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IMPORTANT INFORMATION 
 
The following collective investment schemes offered in this Singapore Prospectus, each a “Sub-
Fund” and collectively, the “Sub-Funds”, are established as sub-funds of the Company:  
 
1. Manulife Global Fund – ASEAN Equity Fund (the “ASEAN Equity Fund”) 

2. Manulife Global Fund – Asia Pacific REIT Fund (the “Asia Pacific REIT Fund”) 

3. Manulife Global Fund – Asian Small Cap Equity Fund (the “Asian Small Cap Equity Fund”) 

4. Manulife Global Fund – China Value Fund (the “China Value Fund”) 

5. Manulife Global Fund – Dragon Growth Fund (the “Dragon Growth Fund”) 

6. Manulife Global Fund – Dynamic Leaders Fund (the “Dynamic Leaders Fund”) 

7. Manulife Global Fund – Global Climate Action Fund (the “Global Climate Action Fund”)^ 

8. Manulife Global Fund – Global Equity Diversified Income Fund (the “Global Equity 
Diversified Income Fund”) 

9. Manulife Global Fund – Global Equity Fund (the “Global Equity Fund”) 

10. Manulife Global Fund – Global REIT Fund (the “Global REIT Fund”) 

11. Manulife Global Fund – Global Semiconductor Opportunities Fund (the “Global 
Semiconductor Opportunities Fund”) 

12. Manulife Global Fund – Healthcare Fund (the “Healthcare Fund”) 

13. Manulife Global Fund – India Equity Fund (the “India Equity Fund”) 

14. Manulife Global Fund – Sustainable Asia Equity Fund (the “Sustainable Asia Equity Fund”)^ 

15. Manulife Global Fund – U.S. Equity Fund (the “U.S. Equity Fund”)  

16. Manulife Global Fund – Asia Total Return Fund (the “Asia Total Return Fund”) 

17. Manulife Global Fund – Asian High Yield Fund (the “Asian High Yield Fund”) 

18. Manulife Global Fund – Asian Short Duration Bond Fund (the “Asian Short Duration Bond 
Fund”) 

19. Manulife Global Fund – Sustainable Asia Bond Fund (the “Sustainable Asia Bond Fund”)^ 

20. Manulife Global Fund – USD Income Fund (the “USD Income Fund”) 

21. Manulife Global Fund – U.S. Special Opportunities Fund (the “U.S. Special Opportunities 
Fund”) 

22. Manulife Global Fund – Diversified Real Asset Fund (the “Diversified Real Asset Fund”) 

23. Manulife Global Fund – Global Multi-Asset Diversified Income Fund (the “Global Multi-Asset 
Diversified Income Fund”) 

24. Manulife Global Fund – Preferred Securities Income Fund (the “Preferred Securities Income 
Fund”) 

 
The Sub-Funds offered in this Singapore Prospectus are recognised schemes under the Securities 
and Futures Act 2001 (the “SFA”). A copy of this Singapore Prospectus has been lodged with and 
registered by the Monetary Authority of Singapore (the “MAS”). The MAS assumes no responsibility 
for the contents of this Singapore Prospectus. Registration of this Singapore Prospectus by the MAS 
does not imply that the SFA or any other legal or regulatory requirements have been complied with. 
The MAS has not, in any way, considered the investment merits of the Sub-Funds. 
 
The Company and the Sub-Funds have been approved by the Luxembourg Commission de 
Surveillance du Secteur Financier (the “CSSF”). The Company has been authorised under Part I of 
the Luxembourg law of 17 December 2010 (as amended) relating to undertakings for collective 
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investment and qualifies as an Undertaking for Collective Investment in Transferable Securities 
(“UCITS”). 
 
The date of registration of this Singapore Prospectus with the MAS is 23 February 2026 (which is 
replaced by this Singapore Replacement Prospectus dated 27 April 2026). This Singapore 
Prospectus shall be valid for a period of 12 months from the date of the registration (up to and 
including 22 February 2027) and shall expire on 23 February 2027. 
 
This Singapore Prospectus relating to the Sub-Funds incorporates and is not valid without the 
Luxembourg Prospectus. Unless the context otherwise requires, terms defined in the Luxembourg 
Prospectus shall have the same meaning when used in this Singapore Prospectus except where 
specifically provided for in this Singapore Prospectus. Certain defined terms can be found in the 
“Glossary” section of the Luxembourg Prospectus. The dealing procedures set out in this Singapore 
Prospectus will apply to investors in Singapore. 
 
^ The Sub-Funds are ESG Funds (as defined in the Circular No. CFC 02/2022 on Disclosure and 
Reporting Guidelines for Retail ESG Funds issued by MAS).  
 
For purposes of this Singapore Prospectus, unless the context otherwise requires, references to a 
“Shareholder” are references to a person who is named in the register of shareholders of the 
Company.  
 
Each Sub-Fund is a separate portfolio of securities managed in accordance with a specific 
investment objective. Separate classes of Shares may be issued in relation to a Sub-Fund.  
 
Potential investors should note that the Sub-Funds are subject to market fluctuations and that there 
can be no assurance that any appreciation in value will occur. The value of investments and the 
income from them, and therefore the value of, and income from the Shares, can go down as well as 
up and an investor may not get back the amount invested.  
 
The Directors of the Company are the persons responsible for the information contained in this 
Singapore Prospectus. The Directors accept full responsibility for the accuracy of the information 
contained in this Singapore Prospectus and confirm, having made all reasonable enquiries that to 
the best of their knowledge and belief, there are no other facts the omission of which would make 
any statement misleading. 
 
The distribution of this Singapore Prospectus is restricted to within Singapore only and the offering 
of the Shares may be restricted in certain jurisdictions; persons into whose possession this 
Singapore Prospectus comes are required to inform themselves about and to observe any such 
restrictions. This Singapore Prospectus does not constitute an offer or solicitation by 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.  
 
The Shares of the Asian Short Duration Bond Fund are Excluded Investment Products (as defined 
in MAS Notice SFA 04/N12: Notice on the Sale of Investment Products, as may be amended from 
time to time (the “Notice on the Sale of Investment Products”) and MAS Notice FAA-N16: Notice 
on Recommendations on Investment Products, as may be amended from time to time (the “Notice 
on Recommendations on Investment Products”)) and prescribed capital markets products (as 
defined in the Securities and Futures (Capital Markets Products) Regulations 2018, as may be 
amended from time to time (the “Securities and Futures (Capital Markets Products) Regulations 
2018”)).  
 
The Shares have not been, and will not be registered under the U.S. Securities Act of 1933 (as 
amended) (the “Securities Act”) or under the securities laws of any state or other political 
subdivision of the U.S. and may not be offered, sold, transferred or delivered, directly or indirectly, 
in the U.S., its territories or possessions, any state of the U.S., or the District of Columbia, or to or 
for the benefit of, directly or indirectly, any U.S. Person (as defined in Regulation S of the Securities 
Act), except pursuant to registration or an applicable exemption. Neither the U.S. Securities and 
Exchange Commission nor any state or other regulatory agency in the U.S. has passed upon the 
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Shares or the adequacy or accuracy of this Singapore Prospectus. The Company is not and will not 
be registered under the U.S. Investment Company Act of 1940, as amended (the “1940 Act”). 
 
Notwithstanding the foregoing, Shares may in the future be offered and sold to a limited number or 
category of U.S. Persons, but only pursuant to authorisation by the Directors, and in such a manner 
that will not require the registration of the Company, any Sub-Fund, or the Shares under the 
securities laws of the U.S. or any state thereof.  Other than as set forth in the previous sentence, 
Shares may not be issued or transferred other than to a person who, in writing to the Company, shall 
among other things (A) represent that such person is not a U.S. Person and is not purchasing such 
Shares for the account of a U.S. Person, (B) shall agree to notify the Company promptly if, at any 
time while they remain a holder of any Share or shall hold any Share for the account of or the benefit 
of a U.S. Person, such person should become a U.S. Person, and (C) shall agree to indemnify the 
Company from and against any losses, damages, costs or expenses arising in connection with a 
breach of the representation and agreement set forth above. 
 
The Shares have not been, and will not be, qualified for sale under the securities laws of Canada or 
any province or territory of Canada, and may not be offered or sold, directly or indirectly, in Canada, 
or to any residents thereof.   
 
The attention of such U.S. Persons and nationals or residents of Canada is drawn to 
Paragraph 7 of Appendix III of the Luxembourg Prospectus regarding certain compulsory 
redemption powers of the Company. The Company reserves the right to exercise such 
powers in the event that it becomes aware that a Canadian national who is a Shareholder has 
ceased to be resident outside Canada and has re-established residency in Canada. 
 
Data Protection 
 
The Company has issued a privacy notice regarding the collection, recording, adaptation, transfer 
and other processing and use of personal data by and on behalf of the Company (the “Privacy 
Notice”), in accordance with the Luxembourg Law of 2 August 2002 on the Protection of Persons 
with regard to the Processing of Personal Data (as amended), the European Regulation (EU) 
2016/679 on the protection of natural persons with regard to the processing of personal data and on 
the free movement of such data (General Data Protection Regulation) and any other EU or national 
legislation which implements or supplements the foregoing. Such Privacy Notice sets out the types 
of personal data that may be processed, to whom such personal data may relate and how it may be 
sourced, and the relevant parties who may process or receive such personal data and for what 
purposes, and otherwise explains certain policies and practices that have been put in place to ensure 
the privacy of such personal data. The Privacy Notice further describes the rights of Shareholders 
to request: (i) access to their personal data, (ii) the rectification or erasure of their personal data, (iii) 
the restriction of the processing of their personal data and (iv) the transfer of their personal data to 
third parties; as well as the right of Shareholders to lodge a complaint in relation to data protection 
related issues with the relevant supervisory authority, the right to withdraw their consent to the 
processing of personal data and the right to object to the processing of their personal data. 
 
Details of the up-to-date Privacy Notice are available under “Privacy Notice” on the website 
www.manulifeglobalfund.com. The Privacy Notice may be updated from time to time and you are 
advised to visit our website regularly to check for any amendments. 
 
In particular, by subscribing for Shares, each Shareholder acknowledges the gathering, storage, 
use, processing, disclosure and reporting to any governmental or regulatory authority, including tax 
authorities, in the European Economic Area, in any country which is a participating jurisdiction from 
time to time under the OECD’s Common Reporting Standard for the Automatic Exchange of 
Information (a “CRS Jurisdiction”) or in the United States of America (a “Regulatory Authority”) 
from time to time by the Company and/or any distributor of Shares and/or any other entity duly 
designated by the Company (each, an “Information Recipient”) of any information provided by such 
Shareholder to any Information Recipient (“Relevant Information”) in connection with the 
satisfaction of requirements of the relevant Regulatory Authority as well as other applicable legal 
obligations relating to, but not limited to, information sharing and tax reporting and withholding of 
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any payments due to Shareholders from the Company (collectively, “regulatory and legal 
requirements”) that may be applicable to the Company and/or any Sub-Fund from time to time.  
 
Each Shareholder further agrees: (a) to inform any relevant Information Recipient as soon as 
possible of any change in any information provided to such Information Recipient (including any 
circumstances that would result in a change in the taxpayer status of such Shareholder); (b) to waive 
any and all rights of such Shareholder under any relevant law or regulation in any applicable 
jurisdiction, including but not limited to any professional or banking secrecy rules, that would prevent 
any relevant Information Recipient from meeting applicable regulatory and legal requirements; and 
(c) that the Company may, in accordance with applicable laws, withhold any payments to such 
Shareholder in respect of Shares held by such Shareholder and/or compulsorily redeem the Shares 
held by such Shareholder, if such Shareholder fails to provide any Relevant Information requested, 
or if such Shareholder, at any time contests the waiver provided above.   
 
Any natural person who ultimately owns or controls the Company through direct or indirect 
ownership of more than 25% of the Shares of the Company or voting rights in the Company, or 
through other means of control (a “beneficial owner”), must be registered on behalf of the Company 
as a beneficial owner in the register of beneficial ownership as provided for by the Luxembourg Law 
of 13 January 2019 setting up a register of beneficial owners (the “RBO Law”). By subscribing for 
Shares, any Shareholder who is a beneficial owner agrees that it shall in accordance with the RBO 
Law provide the Company, the Management Company, the Administrator and/or any other entity 
duly designated by the Company with such further information as may be required by the latter in 
order to comply with the RBO Law. 
 
For the purposes of the Personal Data Protection Act 2012 (“PDPA”), the Shareholder consents and 
acknowledges that all personal data provided by the Shareholder to the Singapore Representative, 
the Company, any distributor appointed by the Company and other companies of Manulife, may be 
collected, used, disclosed or otherwise processed to enable each of the aforesaid entities to carry 
out their respective duties and obligations in relation to any investment by the Shareholder into the 
Company, for each of the purposes as set out in this section or as may be permitted under the 
PDPA. 
 
Foreign Account Tax Compliance Act (“FATCA”) and Common Reporting Standard (“CRS”) 
 
Please refer to paragraph 10.2.4.1 of the Luxembourg Prospectus for information on FATCA. 
 
Limitation of Liability 
 
While the Company fully intends to comply with FATCA and CRS obligations, it disclaims liability for 
any loss incurred by Shareholders due to FATCA or CRS compliance, particularly in cases where 
Shareholders fail to provide required information or become subject to withholding tax. The 
Company and its appointed agents will take reasonable steps, but cannot be held responsible for 
penalties, interest, or losses arising from regulatory obligations. 
 
Future updates 
 
The Company will review and update its FATCA and CRS compliance practices as necessary to 
meet evolving regulations and international agreements. The Company reserves the right to modify 
its compliance processes and reporting obligations to ensure alignment with any future changes to 
FATCA and CRS provisions, and investors will be notified of any material changes that impact their 
obligations or liabilities. 
 
Prospective investors should review this Singapore Prospectus carefully and in its entirety and 
consult with their legal, tax and financial advisers in relation to (i) the legal and regulatory 
requirements within their own countries for the subscribing, purchasing, holding, switching, 
redeeming or disposing of Shares; (ii) any foreign exchange restrictions to which they are subject in 
their own countries in relation to the subscribing, purchasing, holding, switching, redeeming or 
disposing of Shares; (iii) the legal, tax, financial or other consequences of subscribing for, 
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purchasing, holding, switching, redeeming or disposing of Shares; and (iv) any other consequences 
of such activities.  
 
Investors are advised to carefully consider the risk factors set out in Section 5 “General Risk Factors” 
and the section headed “Specific Risk Factors” which relate to each Sub-Fund as set out in Appendix 
I “Information on the Sub-Funds” of the Luxembourg Prospectus, and to refer to paragraph 8 of this 
Singapore Prospectus. 
 
If you are in any doubt about the contents of this Singapore Prospectus, you should consult your 
stockbroker, bank manager, solicitor, accountant or other independent financial adviser. The Shares 
are offered on the basis of the information contained in this Singapore Prospectus and the 
documents referred to in this Singapore Prospectus. No person is authorised to give any information 
or to make any representations concerning the Company or the Sub-Funds other than as contained 
in this Singapore Prospectus. Any purchase made by any person on the basis of statements or 
representations not contained in or inconsistent with the information and representations contained 
in this Singapore Prospectus will be solely at the risk of the purchaser. 
 
Investors may wish to consult their independent financial adviser about the suitability of any Sub-
Fund for their specific investment needs. 
 
The delivery of this Singapore Prospectus or the issue of Shares shall not, under any circumstances, 
create any implication that the affairs of the Company and/or the Sub-Funds have not changed since 
the date of registration of this Singapore Prospectus with the MAS. To reflect material changes, this 
Singapore Prospectus may be updated from time to time and investors should investigate whether 
any more recent Singapore Prospectus is available. 
 
For enquiries in relation to the Company or any Sub-Fund, investors may contact the Singapore 
Representative at 8 Cross Street, #16-01 Manulife Tower, Singapore 048424, telephone number: 
(65) 6501 5438, or any appointed distributors in Singapore (the “Singapore Distributors”).  
 
The Sub-Funds, unless otherwise restricted by the relevant investment objectives and 
investment policies under Appendix I “Information on the Sub-Funds” of the Luxembourg 
Prospectus, may from time to time use FDIs for the purposes of meeting the investment 
objectives of the Sub-Funds or as part of the investment strategy, as well as for efficient 
portfolio management and hedging. 
 
Investors should note that some Sub-Funds may have a high volatility to its net asset value 
as a result of its investment policy or portfolio management techniques. Investors are 
advised to carefully consider each Sub-Fund’s investment objective and investment policy 
as set out in Appendix I “Information on the Sub-Funds” of the Luxembourg Prospectus and 
paragraph 6 of this Singapore Prospectus, before investing in the relevant Sub-Fund.  
 
IMPORTANT: PLEASE READ AND RETAIN THIS SINGAPORE PROSPECTUS, AS AMENDED 
FROM TIME TO TIME, FOR FUTURE REFERENCE. 
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MANULIFE GLOBAL FUND 
 
1. THE COMPANY 
 
1.1 The Company is an umbrella-structured, open-ended investment company which qualifies 

as a société d'investissement à capital variable (“SICAV”) under the law of 10 August 1915, 
as amended, of the Grand Duchy of Luxembourg. The Company comprises several Sub-
Funds. Each Sub-Fund may have one or more classes of Shares. 
 

1.2 The Company is registered under Part I of the Luxembourg law of 17 December 2010 (as 
amended) relating to undertakings for collective investment (“2010 Law”) (as may be 
amended from time to time) and qualifies as an Undertaking for Collective Investments in 
Transferable Securities (“UCITS”). The Company was incorporated with limited liability on 7 
July 1987. It has an unlimited life and is registered under Number B-26 141 at the Register 
of Commerce of Luxembourg where its Articles of Incorporation (“Articles”) (as amended) 
are available for inspection and where copies thereof may be obtained upon request. The 
regulatory authority of the Company is Commission de Surveillance du Secteur Financier. 
 

1.3 Full details of the Company are set out under Appendix II “Statutory and General 
Information" of the Luxembourg Prospectus.   
 

1.4 Copies of the Articles (as amended), the most recent annual and semi-annual reports (when 
available) of the Company, other material agreements (as detailed in paragraph 7 of 
Appendix II of the Luxembourg Prospectus) and the 2010 Law may be inspected during 
usual business hours of the Singapore Representative at its business address.  

 
 
2. THE SUB-FUNDS 
 
2.1 The Directors may, from time to time, create Sub-Funds with different specialized investment 

objectives under the Company. The Sub-Funds which may be offered to investors in 
Singapore in this Singapore Prospectus are set out in paragraph 2.2 below. 

 
2.2 The Directors may decide to create new share classes in a Sub-Fund from time to time.  The 

following table indicates the different classes of Shares in each Sub-Fund which are 
available for offer in Singapore as at the date of registration of this Singapore Prospectus, 
or which may be made available for subscription at a future date (each a “Class” and 
collectively known as the “Classes”). Investors should check with the relevant Singapore 
Distributors as to whether subscriptions into these Classes are available. 

 
Sub-Fund Classes 

 Equity Funds: 

1. ASEAN Equity Fund 

1.1 Class AA 

1.2 Class AA Acc 

1.3 Class AA (SGD Hedged) Acc 

1.4 Class C (SGD Hedged) Acc 

2. Asia Pacific REIT Fund 

2.1 Class AA 

2.2 Class AA Acc 

2.3 Class AA Inc 

2.4 Class AA (HKD) 
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Sub-Fund Classes 

2.5 Class AA (USD) MDIST (G) 

2.6 Class AA (AUD Hedged) MDIST (G) 

2.7 Class AA (HKD) MDIST (G) 

2.8 Class AA (GBP Hedged) MDIST (G) 

2.9 Class AA (RMB Hedged) MDIST (G) 

2.10 Class P (USD) MDIST (G) 

2.11 Class P (SGD) MDIST (G) 

2.12 Class P (SGD Hedged) MDIST (G) 

2.13 Class P (AUD Hedged) MDIST (G) 

2.14 Class P (HKD) MDIST (G) 

2.15 Class R (HKD) MDIST (G) 

2.16 Class R (USD) MDIST (G) 

2.17 Class S MDIST (G) 

2.18 Class S Hedged 

2.19 Class S Hedged MDIST (G) 

3. Asian Small Cap Equity Fund 

3.1 Class AA 

3.2 Class AA Acc 

3.3 Class AA (SGD) 

4. China Value Fund 

4.1 Class AA 

4.2 Class AA Acc 

4.3 Class AA (SGD) Acc 

4.4 Class AA (SGD Hedged) Acc 

5. Dragon Growth Fund 

5.1 Class AA 

5.2 Class AA Acc 

5.3 Class AA (HKD) 

5.4 Class AA (SGD) 

5.5 Class AA (SGD) Acc 

5.6 Class AA (USD) MDIST (G) 

5.7 Class AA (AUD Hedged) 

5.8 Class AA (SGD Hedged) 

5.9 Class AA (SGD Hedged) Acc 

5.10 Class AA (AUD Hedged) MDIST (G) 

5.11 Class AA (SGD Hedged) MDIST (G) 
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Sub-Fund Classes 

6. Dynamic Leaders Fund 

6.1 Class AA Acc 

6.2 Class AA (SGD) Acc 

6.3 Class AA (SGD Hedged) Acc 

6.4 Class F (SGD Hedged) MDIST (G) 

7. Global Climate Action Fund# 

7.1 Class AA Acc 

7.2 Class AA (AUD Hedged) Acc 

7.3 Class AA (SGD) Acc 

7.4 Class AA (SGD Hedged) Acc 

7.5 Class I6 Acc 

8. Global Equity Diversified 
Income Fund 

8.1 Class AA (USD) MDIST (G)  

8.2 Class AA (SGD Hedged) MDIST (G) 

9. Global Equity Fund 

9.1 Class AA  

9.2 Class AA Acc 

9.3 Class AA (SGD)  

9.4 Class C (SGD Hedged) Acc 

10. Global REIT Fund 

10.1 Class AA 

10.2 Class AA Acc 

10.3 Class AA (HKD) 

10.4 Class AA (USD) MDIST (G) 

10.5 Class AA (SGD Hedged) MDIST (G) 

10.6 Class R (USD) MDIST (G) 

11. Global Semiconductor 
Opportunities Fund 

11.1 Class AA Acc 

11.2 Class AA (SGD Hedged) Acc 

12. Healthcare Fund 

12.1 Class AA 

12.2 Class AA Acc 

12.3 Class AA (SGD) Acc 

12.4 Class AA (SGD Hedged) Acc 

12.5 Class F (SGD Hedged) MDIST (G) 

12.6 Class I6 Acc 

13. India Equity Fund 

13.1 Class AA 

13.2 Class AA Acc 

13.3 Class AA (SGD)* 

13.4 Class AA (SGD) Acc 
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Sub-Fund Classes 

13.5 Class AA (SGD Hedged) 

13.6 Class AA (SGD Hedged) Acc 

13.7 Class AA (SGD Hedged) Inc 

13.8 Class C (SGD Hedged) Acc 

13.9 Class I2 

14. Sustainable Asia Equity Fund 

14.1 Class AA 

14.2 Class AA Acc 

14.3 Class AA (AUD Hedged) Acc 

14.4 Class AA (SGD) Acc 

14.5 Class AA (SGD Hedged) Acc 

14.6 Class C (SGD Hedged) Acc 

14.7 Class I6 Acc 

15. U.S. Equity Fund 

15.1 Class AA 

15.2 Class AA Acc 

15.3 Class AA (SGD Hedged) Acc 

 Bond Funds: 

16. Asia Total Return Fund 

16.1 Class AA 

16.2 Class AA Acc 

16.3 Class AA Inc 

16.4 Class AA (HKD) 

16.5 Class AA (HKD) Inc 

16.6 Class AA (USD) MDIST (G) 

16.7 Class AA (AUD Hedged) MDIST (G) 

16.8 Class AA (SGD Hedged) Inc 

16.9 Class R (USD) MDIST (G) 

17. Asian High Yield Fund 

17.1 Class AA Acc 

17.2 Class AA (USD) MDIST (G) 

17.3 Class AA (SGD Hedged) MDIST (G) 

17.4 Class R (USD) MDIST (G) 

18. Asian Short Duration Bond 
Fund 

18.1 Class AA Acc 

18.2 Class AA (SGD Hedged) Acc 

18.3 Class AA (USD) MDIST (G) 

18.4 Class AA (AUD Hedged) MDIST (G) 
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Sub-Fund Classes 

18.5 Class AA (SGD Hedged) MDIST (G) 

18.6 Class I6 Acc 

18.7 Class I6 (SGD Hedged) Acc 

19. Sustainable Asia Bond Fund 

19.1 Class AA Acc 

19.2 Class AA (HKD) Acc 

19.3 Class AA (USD) MDIST (G) 

19.4 Class AA (AUD Hedged) Acc 

19.5 Class AA (SGD Hedged) Acc 

19.6 Class AA (AUD Hedged) MDIST (G) 

19.7 Class AA (SGD Hedged) MDIST (G) 

19.8 Class AA (HKD) MDIST (G) 

19.9 Class AA (RMB Hedged) MDIST (G) 

19.10 Class AA (GBP Hedged) MDIST (G) 

19.11 Class I6 Acc 

19.12 Class I6 (AUD Hedged) Acc 

19.13 Class I6 (EUR Hedged) Acc 

19.14 Class I6 (SGD Hedged) Acc 

19.15 Class R (USD) MDIST (G) 

20. USD Income Fund 20.1 Class AA  

20.2 Class AA Acc 

20.3 Class AA (USD) MDIST (G) 

20.4 Class AA (SGD Hedged) Acc 

20.5 Class AA (SGD Hedged) MDIST (G) 

20.6 Class R (USD) MDIST (G) 

21. U.S. Special Opportunities Fund 21.1 Class AA  

21.2 Class AA Acc 

 Hybrid Funds: 

22. Diversified Real Asset Fund 

22.1 Class AA Acc 

22.2 Class AA (USD) MDIST (G) 

22.3 Class AA (AUD Hedged) Acc 

22.4 Class AA (AUD Hedged) MDIST (G) 

22.5 Class AA (SGD) Acc 

22.6 Class AA (SGD Hedged) Acc 
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Sub-Fund Classes 

22.7 Class AA (SGD Hedged) MDIST (G) 

23. Global Multi-Asset Diversified 
Income Fund 

23.1 Class AA 

23.2 Class AA Acc 

23.3 Class AA Inc 

23.4 Class AA (HKD) 

23.5 Class AA (HKD) Inc 

23.6 Class AA (HKD) MDIST (G) 

23.7 Class AA (USD) MDIST (G) 

23.8 Class AA (AUD Hedged) MDIST (G) 

23.9 Class AA (GBP Hedged) MDIST (G) 

23.10 Class AA (JPY Hedged) MDIST (G) 

23.11 Class AA (RMB Hedged) MDIST (G) 

23.12 Class AA (SGD Hedged) Inc 

23.13 Class AA (SGD Hedged) MDIST (G) 

23.14 Class R (USD) MDIST (G) 

23.15 Class R (HKD) MDIST (G) 

24. Preferred Securities Income 
Fund 

24.1 Class AA  

24.2 Class AA Acc 

24.3 Class AA Inc  

24.4 Class AA (HKD) 

24.5 Class AA (HKD) MDIST (G) 

24.6 Class AA (USD) MDIST (G)  

24.7 Class AA (AUD Hedged)  

24.8 Class AA (AUD Hedged) MDIST (G) 

24.9 Class AA (GBP Hedged) MDIST(G) 

24.10 Class AA (JPY Hedged) MDIST (G) 

24.11 Class AA (RMB Hedged) MDIST (G)  

24.12 Class AA (SGD Hedged) Inc  

24.13 Class AA (SGD Hedged) MDIST (G)  

24.14 Class I 

24.15 Class I Acc 

24.16 Class I MDIST (G) 

24.17 Class R (USD) MDIST (G) 
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Sub-Fund Classes 

24.18 Class R (HKD) MDIST (G) 
 
# This Sub-Fund is closed to new subscriptions with effect from 27 April 2026. 
 

* This Share Class is closed to new subscriptions with effect from 27 April 2026. 
 

2.3 The base currency of each of the Sub-Funds is U.S. Dollars. The currency of denomination 
of the Classes is as follows:-  
 

Name of Class Currency of Denomination 
Class AA 

Class AA Acc 
Class AA Inc 

Class AA (USD) MDIST (G) 
Class I 

Class I Acc 
Class I MDIST (G) 

Class I2 
Class I6 Acc 

Class P (USD) MDIST (G) 
Class R (USD) MDIST (G) 

U.S. Dollars 

Class S MDIST (G) 
Class S Hedged 

Class S Hedged MDIST (G) 
Class AA (SGD) 

Class AA (SGD) Acc 
Class AA (SGD Hedged) 

Class AA (SGD Hedged) Acc 
Class AA (SGD Hedged) Inc 

Class AA (SGD Hedged) MDIST (G) 
Class C (SGD Hedged) Acc 

Class F (SGD Hedged) MDIST (G) 
Class P (SGD) MDIST (G) 

Class P (SGD Hedged) MDIST (G) 
Class I6 (SGD Hedged) Acc 

Singapore Dollars 

Class AA (HKD) 
Class AA (HKD) Acc 
Class AA (HKD) Inc 

Class AA (HKD) MDIST (G) 
Class P (HKD) MDIST (G) 
Class R (HKD) MDIST (G) 

Hong Kong Dollars 

Class AA (AUD Hedged) 
Class AA (AUD Hedged) Acc 

Class AA (AUD Hedged) MDIST (G)  
Australian Dollars 
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Class I6 (AUD Hedged) Acc 
Class P (AUD Hedged) MDIST (G) 

Class I6 (EUR Hedged) Acc Euro 
Class AA (RMB Hedged) MDIST (G) Renminbi 
Class AA (GBP Hedged) MDIST (G) Pound Sterling 
Class AA (JPY Hedged) MDIST (G) Japanese Yen 

 
2.4 Classes 

 
2.4.1 Each Sub-Fund may issue more than one Class of Shares which is subject to different terms 

of issue. Each Class may be subject to different conditions including but not limited to, 
different currency denomination, the amount of minimum subscription, the minimum holding, 
the charges payable on subscription, redemption or switching of Shares, the fees payable 
to the various service providers of the Company, the dividends and other benefits (if any) 
payable to Shareholders. 
 
The base currency of each of the Sub-Funds is U.S. Dollars. The currency denomination of 
a Class is indicated in the name of the Class (e.g. “AA (HKD) Acc” indicates HKD is the 
currency denomination of the Class). If the name of the Class does not contain the currency, 
the relevant Class is denominated in U.S. Dollars (e.g. the currency denomination of Class 
“AA Acc” is U.S. Dollars). Where the name of a Class carries the word “Hedged”, such Class 
may hedge the value of the net assets in its base currency into its denomination currency. 
 

2.4.2 Hedged Classes 
 
The Company may seek to hedge the Shares of certain Class(es) of Shares in relation to 
the base currency of the relevant Sub-Fund(s). Where undertaken, the effects of such 
hedging may be reflected in such Sub-Fund’s Net Asset Value and, therefore, in the 
performance of such Class(es). Similarly, any expenses arising from such hedging 
transactions will be borne by the relevant Class in respect of which they have been incurred. 
 
It should be noted that such hedging transactions may be entered into whether the base 
currency is declining or increasing in value relative to other currencies. Where such hedging 
is undertaken it may substantially protect investors in the relevant Class(es) against a 
decrease in the value of currency exposure relative to the base currency, but it may also 
preclude investors from benefiting from an increase in the value of the base currency.  
 
There can be no assurance that the currency hedging employed will fully eliminate the 
currency exposure to the underlying investment currencies. The Investment Manager will 
adopt a passive hedging approach. 
 
Class C (SGD Hedged) Acc Shares of the Sub-Funds are only available for investment by 
Central Provident Fund (“CPF”) members using CPF monies and investment-linked 
insurance product sub-funds which are included under CPF Investment Scheme. 
 

2.4.3 The different Classes of Shares are available for investment by the investors as set out in 
the table in Section 3.1 “Sub-Funds and Classes” of the Luxembourg Prospectus. 
  

2.5 Dividends 
 
2.5.1 Under normal circumstances, the dividend frequency for the Classes is as follows:-  

 
Name of Class Dividend Frequency 

Class AA 
Class AA (HKD) 

Annually* 
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Class AA (SGD) 
Class AA (AUD Hedged) 
Class AA (SGD Hedged) 

Class I 
Class I2 

Class AA Inc 
Class AA (HKD) Inc 

Class AA (SGD Hedged) Inc 
Class AA (HKD) MDIST (G) 
Class AA (USD) MDIST (G) 

Class AA (AUD Hedged) MDIST (G) 
Class AA (GBP Hedged) MDIST (G) 
Class AA (JPY Hedged) MDIST (G) 
Class AA (RMB Hedged) MDIST (G) 
Class AA (SGD Hedged) MDIST (G) 
Class F (SGD Hedged) MDIST (G) 

Class I MDIST (G) 
Class P (HKD) MDIST (G) 
Class P (SGD) MDIST (G) 
Class P (USD) MDIST (G) 

Class P (AUD Hedged) MDIST (G) 
Class P (SGD Hedged) MDIST (G) 

Class R (HKD) MDIST (G) 
Class R (USD) MDIST (G) 

Class S MDIST (G) 
Class S Hedged 

Class S Hedged MDIST (G) 

Monthly^ 

Class AA Acc 
Class AA (HKD) Acc 
Class AA (SGD) Acc 

Class AA (AUD Hedged) Acc 
Class AA (SGD Hedged) Acc 
Class C (SGD Hedged) Acc 

Class I Acc 
Class I6 Acc 

Class I6 (AUD Hedged) Acc 
Class I6 (EUR Hedged) Acc 
Class I6 (SGD Hedged) Acc 

Nil# 

 
*  Dividends (if any) will be declared on an annual basis. 
 

^  Dividends (if any) will be declared at least once every calendar month after the end of 
the relevant calendar month (subject to available net distributable income in the case of 
S Hedged Classes), or at other time(s) to be determined by the Directors, upon the 
respective commencement of dealing in these Classes of Shares. 
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# No dividends will be paid in respect of such Classes. 
 
The amount of dividends (if any) is not guaranteed.   
 

2.5.2 In respect of Class AA, Class AA (HKD), Class AA (SGD), Class AA (AUD Hedged), Class 
AA (SGD Hedged), Class I and Class I2 Shares of the relevant Sub-Funds, dividends will 
be distributed out of the available net investment income (i.e. net of fees, charges and other 
expenses) of each Sub-Fund. 
 
In respect of Class AA Inc, Class AA (HKD) Inc, Class AA (SGD Hedged) Inc and Class S 
Hedged Shares of the relevant Sub-Funds, dividends will be distributed out of the available 
net investment income (i.e. net of fees, charges and other expenses) of each Sub-Fund. 
Dividends may also be paid out of realised gains and/or capital. In respect of Class AA 
(USD) MDIST (G), Class AA (HKD) MDIST (G), Class AA (AUD Hedged) MDIST (G), Class 
AA (SGD Hedged) MDIST (G), Class AA (RMB Hedged) MDIST (G), Class AA (GBP 
Hedged) MDIST (G), Class AA (JPY Hedged) MDIST (G), Class F (SGD Hedged) MDIST 
(G), Class I MDIST (G), Class P (USD) MDIST (G), Class P (AUD Hedged) MDIST (G), 
Class P (SGD) MDIST (G), Class P (SGD Hedged) MDIST (G), Class P (HKD) MDIST (G), 
Class R (HKD) MDIST (G), Class R (USD) MDIST (G), Class S MDIST (G) and Class S 
Hedged MDIST (G) Shares of the relevant Sub-Funds, dividends will be distributed out of 
the gross income (i.e. before deduction of fees, charges and other expenses) of each Sub-
Fund while all or part of its fees and expenses will be charged to capital. Dividends may also 
be paid out of realised gains and/or capital. In either case, dividends paid or effectively paid 
out of capital amount to a return or withdrawal of part of the amount of an investor’s original 
investment or from any capital gains attributable to that original investment. Any distribution 
involving payment or effective payment of dividends out of a Sub-Fund’s capital may result 
in an immediate decrease in the Net Asset Value per Share of the relevant Class mentioned 
above of that Sub-Fund. The Directors of the Company may, at any time, amend the 
dividend policy of the Sub-Funds, subject to prior regulatory approval and to one month’s 
prior notice to the relevant Shareholders. 
 
In respect of Class AA (SGD Hedged) Inc, Class AA (AUD Hedged) MDIST (G), Class AA 
(SGD Hedged) MDIST (G), Class AA (RMB Hedged) MDIST (G), Class AA (GBP Hedged) 
MDIST (G), Class AA (JPY Hedged) MDIST (G), Class F (SGD Hedged) MDIST (G), Class 
P (AUD Hedged) MDIST (G), Class P (SGD Hedged) MDIST (G) and Class S Hedged 
MDIST (G) Shares, dividends may be calculated on the basis of interest rate differentials 
arising from share class currency hedging. Such dividends may therefore include interest 
rate differentials arising from share class currency hedging gains/losses which may increase 
or decrease the amount of any dividends paid. Such Classes comply with the principles laid 
down in the European Securities and Markets Authority (“ESMA”) opinion on share classes 
of UCITS dated 30 January 2017 (ESMA34-43-296). 
 
In respect of Class F (SGD Hedged) MDIST (G), the distribution yield of the Class will be 
set as an annualized fixed percentage of the NAV per Share of the Class, resulting in a 
variable dividend amount. The dividend amount per Share for each payout is calculated by 
multiplying the annualized fixed percentage with the NAV per Share at the last Dealing Day 
of each month divided by the distribution frequency over a year. In determining the 
annualized fixed percentage of the Class, the Directors, in conjunction with feedback from 
the Investment Manager(s), will take into consideration the expected gross investment 
income to be generated by the Sub-Fund over a forward-looking horizon, supplemented by 
an additional distribution from realized capital gains and/or capital, with the aim to achieve 
an overall distribution yield higher than that of the expected gross investment income. 
 
In respect of Class R (HKD) MDIST (G) and Class R (USD) MDIST (G) Shares, in 
determining the distribution rate applicable to the Class, the Directors will take into 
consideration the securities held by the portfolio of the relevant Sub-Fund and the gross 
investment income that such securities are likely to generate over the coming year to 
calculate the appropriate yield (percentage (%)) of NAV per Share. Such yield shall be 
supplemented by an additional distribution from realized capital gains and/or capital at a 
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fixed rate of between 2% and 5% of NAV per Share^ per annum (such rate to be determined 
by the Directors at the launch of the Class for the relevant Sub-Fund and to be disclosed 
thereafter at www.manulifeim.com.hk) to achieve an overall distribution rate higher than that 
of the expected gross investment income. Shareholders should note that where there are 
insufficient realized capital gains to pay the additional distribution, any shortfall shall be paid 
out of capital. 
 
^ Based on the initial Subscription Price during the year of inception, and the NAV per 

Share on the first Business Day of each calendar year thereafter, or in times of extreme 
market volatility or during severe adverse market conditions, such other Business Day to 
be determined by the Directors (or their delegates) and further disclosed at 
www.manulifeim.com.hk with prior notice to be given to investors. 

 
2.5.3 Final dividends (if any) will be declared annually in respect of each Sub-Fund within 15 days 

after approval at the annual general meeting of the Company and where payable, will be 
paid within three weeks of such declaration. The annual general meeting will be held on the 
3rd Friday in October each year (or, if such day is not a Business Day, on the next following 
Business Day). 
 

2.5.4 The Company’s policy is to, with respect to all Distributing Classes, distribute such dividend 
amount to its Shareholders as per the respective dividend policy of each Distributing Class 
as shown in Section 10.1 of the Luxembourg Prospectus, as the Company may determine 
at its discretion. However, if the amount of dividend payable to a Shareholder in respect of 
each Class is less than US$50.00, the dividend will, instead, be reinvested for the account 
of such Shareholder in Shares of that Class, notwithstanding any earlier indication of the 
Shareholder to receive cash dividends. 
 

2.5.5 The Directors of the Company may, at any time, amend the dividend policy of the Sub-
Funds, subject to prior regulatory approval and to one month’s prior notice to the relevant 
Shareholders. 

 
2.5.6 Income equalisation arrangements are applied across all Classes for all Sub-Funds. Such 

income equalisation arrangements are relevant to Shareholders who have subscribed for 
Shares of a Class during the relevant distribution period of such Class and still hold the 
Shares as at the record date for such period. In particular, such arrangements are intended 
to ensure that the income per Share which is distributed in respect of a distribution period is 
not affected by changes in the number of Shares issued during the period (i.e. by the 
subscription and/or redemption of Shares) thereby treating all Shareholders of such Class 
equally. The amount of the first dividend received by a Shareholder following the purchase 
of Shares of a Sub-Fund represents partly, participation in income received by such Sub-
Fund, and partly a return of capital (the “equalisation amount”). In general, the equalisation 
amount represents the average amount of income of the Class included in the Net Asset 
Value of each Share issued during the relevant period. It is expected that the equalisation 
amount will not be taxable as an income receipt of the Shareholder but should be applied to 
reduce the base acquisition cost of the Shares for the purpose of computing capital gains. 
The tax treatment of equalisation amounts may, however, differ in certain jurisdictions. 
Shareholders who wish to know the equalisation amount received by them as a part of their 
distribution, may do so by contacting any Singapore Distributor appointed by the Singapore 
Representative. 
 

2.5.7 Full details of the Sub-Funds and their distributions are set out in Appendix I "Information 
on the Sub-Funds” and Section 10 “Distributions and Taxation” of the Luxembourg 
Prospectus. 
 
 

3 MANAGEMENT AND ADMINISTRATION 
 
Full details on the management and administration of the Company are set out under 
Section 6 “Management and Administration” of the Luxembourg Prospectus.  
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3.1 Management Company  

 
The Company has designated Manulife Investment Management (Ireland) Limited (“MIM 
Ireland“) to act as its Management Company pursuant to an amended and restated 
management company services agreement dated 1 October 2020 as novated by way of a 
novation agreement effective 1 July 2021 among Carne Global Fund Managers 
(Luxembourg) S.A., the Company and the Management Company (as may be amended 
from time to time) (the “Management Company Services Agreement”). 
 
MIM Ireland is domiciled in Ireland. MIM Ireland was incorporated on 4 October 2018 as a 
private company limited by shares, registered under Part 2 of the Companies Act 2014, 
under registration number 635225. MIM Ireland is regulated by the Central Bank of Ireland 
(“Central Bank”) and was authorized by the Central Bank on 16 April 2019 as a UCITS 
management company pursuant to the European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations 2011, as amended (the “UCITS 
Regulations“) with authority to manage UCITS vehicles and oversee the activities of its 
delegates. On April 15, 2021, MIM Ireland was authorized by the Central Bank as an 
alternative investment fund manager pursuant to the European Union (Alternative 
Investment Fund Managers) Regulations 2013 (which shall be taken to include the 
provisions of the Central Bank’s AIF Rulebook). Additionally, MIM Ireland is also approved 
to provide individual portfolio management services pursuant to Article 16(2)(a)(i) of the 
UCITS Regulations, as well as providing non-core services (to include investment advice, 
distribution and marketing) which have been passported into 30 jurisdictions, including 
Luxembourg. The Management Company has been managing collective investment 
schemes and/or discretionary funds since 2019. The share capital of the Management 
Company is divided into shares of €1 each. As at 30 September 2025, the issued and paid-
up share capital of the Management Company amounts to €60,000,000. 
 
The board of directors of the Management Company shall have plenary powers on behalf 
of the Management Company and shall cause and undertake all such actions and provisions 
which are necessary in pursuit of the Management Company’s objective, particularly in 
relation to the management of the Company’s assets, administration and distribution of 
Shares. 
 
Pursuant to the Management Company Services Agreement, the Management Company is 
entrusted with the day-to-day management of the Company, with the responsibility to 
perform directly or by way of delegation operational functions relating to the investment 
management and the administration of the Company and the marketing and distribution of 
the Shares.  
 
In agreement with the Company, the Management Company has decided to delegate 
several of its functions as is further described in this Singapore Prospectus. 
 
The regulatory authority for the Management Company is the Central Bank.  
 
The Company may terminate the Management Company in the event of the insolvency of 
the Management Company. The appointment of a new management company is subject to 
regulatory approvals. The Company will notify the Shareholders of such an occurrence.  
 

3.2 Directors of the Management Company  
 
Margaret Madden CEO, Manulife Investment Management (Ireland) Limited   
 
Ms Madden is the Global Head of Platform Management & Governance for Manulife 
Investment Management since 2022 and relocated from Hong Kong in January 2025, where 
she was named CEO of Manulife Investment Management (Ireland) Limited. 
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As Head of Global Platform Management and Governance, Ms Madden leads a global team 
that oversees Manulife’s product governance, implementation, investment analysis, Board 
reporting and platform management for cross-border funds.  
 
As CEO for Manulife Investment Management (Ireland) Limited, Ms Madden is responsible 
for the day-to-day running of the office in Ireland, acting as the senior representative of the 
Management Company and is a member of the MIM Ireland Board, which is responsible for 
taking strategic business decisions and developing the long-term strategy of the 
Management Company.  
 
Ms Madden brings a wealth of experience to her current role with over 35 years of 
experience across product development, product governance, operations and UCITS 
platforms. Prior to her current roles, Ms Madden was head of Manulife Investment 
Management’s Investment Product and Platform for Asia. Prior to joining Manulife in 2017, 
Ms Madden held a series of roles at Fidelity Investments in the United Kingdom and Hong 
Kong, HSBC Asset Management, and James Capel Unit Trust Management.  
 
Margaret attended the school of Marine Radio & Radar, Limerick, Ireland. 
 
Thomas Murray (Non-Executive Director and Chairman) (Director with responsibility 
for organisational effectiveness) 
 
Mr. T. Murray has worked in investment banking and financial services for over 25 years. 
He is a non-executive director of several regulated collective investment vehicles and 
management companies. He currently serves as a non-executive director of funds promoted 
by Deutsche Bank, Russell Investments, Old Mutual, and Barclays. In addition, Mr. T. 
Murray is a non-executive director of Skillsoft, the leading e-learning company and Touax, 
an international leasing group. He obtained a Bachelor of Commerce Degree from University 
College Dublin in 1976 and qualified as a Chartered Accountant with Coopers & Lybrand in 
1980. He was also a member of the National Futures Association between 1990 and 1992. 
During 2011, Mr. T. Murray was awarded a Diploma in Directors Duties & Responsibilities 
by the Institute of Chartered Accountants in Ireland. He currently serves on the boards of 
other AIFs investing in physical assets, distressed loans, infrastructure, mortgage portfolios 
etc. Mr. T. Murray has also gained extensive experience of maritime and aviation finance 
while working in Gandon Securities Ltd and Investec Ireland and was Head of Property 
Syndications in Merrion Stockbrokers for 4 years. 
 
Mr. Murray has over 30 years' experience of real asset management including asset classes 
such as real estate, infrastructure, aircraft, shipping, computer and railcar leasing. Mr. 
Murray served as Finance Director of Wang International Finance Ltd (computer leasing) 
for 6 years, he has been a director of Touax Rail Ltd (railcar leasing) for over 14 years and 
he is currently a director of other funds which have acquire and manage several billion 
dollars of real estate and infrastructural assets in Spain, Italy, Portugal, Greece and Austria, 
and also acquire and lease commercial aircrafts. Mr. Murray is also currently a director of a 
large real estate fund which invests in global real estate assets. While Mr. Murray was a 
director of Gandon Securities Ltd, he led the acquisition, refurbishment and subsequent 
chartering of the world famous super yacht, Christina O. As a director of Merrion 
Stockbrokers, Mr. Murray was responsible, inter alia, for property syndications, sourcing, 
acquiring and syndicating property portfolios in Germany and the UK. Mr. Murray has 
extensive experience of managing diverse real asset classes. 
 
Yves Wagner (Non-Executive Director) 
 
Dr. Wagner holds a “Doctorat ès Sciences Economiques” (PhD) from the University of Aix-
Marseille III, France. He started his career as a teacher at the University of Aix-Marseille, 
and as a “Professeur-Associé” at the University of Perpignan. He started his non-academic 
career with Banque Générale du Luxembourg where he became Director of Asset 
Management, before becoming the Chief Executive Officer and Board member of Fortis 
Investments, Luxembourg. He left the Fortis Group in order to found “The Directors’ Office”.  
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He continued to be active in the academic field, teaching at different Universities and 
Business Schools, being Board member of the “Centre Universitaire” (Luxembourg), 
publishing Research Papers, and teaching in professional institutes (“Institut de Formation 
Bancaire” (IFBL) “Agence pour le Transfert de Technologies Financières” (ATTF), and the 
“Académie Bancaire Européenne” (ABE) where he became President). He has been an 
advisor to the Luxembourg School of Finance (LSF), a business school of the University of 
Luxembourg. Dr. Wagner was for many years the chairman of the Luxembourg Society of 
Financial Analysts (ALGAFI) and Board Member of the European Federation of Financial 
Analysts Societies (EFFAS). 
 
Dr. Wagner is a Partner of The Directors’ Office, a leading practice of independent Directors 
in Luxembourg. He has both an academic and professional career. He is Doctor in Economic 
Science and started working as a university professor. After a career within the Fortis Group, 
he co-founded “The Directors’ Office”. 

 
Eimear Cowhey (Non-Executive Director) 
 
Mrs. Cowhey is an experienced investment management professional with over 25 years’ 
experience in financial services holding senior executive and board positions with Pioneer 
and Invesco Perpetual. Her executive roles were focused on mutual fund product 
development and management, international distribution, registration and listing of mutual 
funds, and regulatory compliance. Since 2006, Mrs. Cowhey has served as a non-executive 
independent chairman, director, and committee member of investment fund and 
management companies based in Dublin and Luxembourg of well-known global promoters 
and managers. These management companies and investment funds include alternative 
investment funds (AIFs) and alternative investment fund managers (AIFMs) which have 
similar investment activities to the Luxembourg domiciled AIFs to be management by the 
Management Company, such as real assets, real estate and infrastructure. 
 
Mrs. Cowhey is a qualified Irish solicitor and previously spent 7 years with Pioneer Global 
Investments Limited firstly as Head of Legal and Compliance and then as Head of Product 
Development. Prior to that, she was Joint Managing Director, Global Fund Director (Int’l) 
and Head Legal Counsel for Invesco Dublin. 
 
Mrs. Cowhey is a former chairman and Council member of the Irish Funds Industry 
Association. She is also a former member of the IFSC Funds Group which is run under the 
auspices of the Department of An Taoiseach and is a joint government/industry group to 
advise the government of investment fund related matters. She was a member of the 
Committee on Collective Investment Governance which was established by the Central 
Bank in December 2013 and which issued its report in July 2014. She holds a Bachelor in 
Civil Law and Certificate in Financial Services Law (both from University College Dublin) 
and a Certified Diploma in Accounting & Finance (ACCA). She lectures and tutors on the 
subject of Investment Funds and Financial Services at the Law Society and speaks regularly 
at conferences. 
 
Mrs. Cowhey has over 20 years of real asset experience including asset classes such as 
real estate and timber as a solicitor in William Fry and as head of product development in 
Pioneer Amundi and Invesco.  For the last 14 years Mrs Cowhey has served as a director 
to Irish, Luxembourg and UK UCITS and alternative management companies which have 
oversight of real asset funds and investment funds. 
 

3.3 Investment Managers and/or Sub-Investment Managers 
 
3.3.1 The Management Company has appointed the following investment managers for the Sub-

Funds (each an “Investment Manager” and collectively, the “Investment Managers”): 
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 Sub-Funds Investment Managers 

ASEAN Equity Fund Manulife Investment Management (Hong Kong) 
Limited  

Asia Pacific REIT Fund# Manulife Investment Management (Hong Kong) 
Limited  

Asian Small Cap Equity Fund Manulife Investment Management (Hong Kong) 
Limited  

China Value Fund Manulife Investment Management (Hong Kong) 
Limited 

Dragon Growth Fund Manulife Investment Management (Hong Kong) 
Limited  

Dynamic Leaders Fund* Manulife Investment Management (US) LLC  

Global Climate Action Fund* Manulife Investment Management (Hong Kong) 
Limited 

Global Equity Diversified Income 
Fund* Manulife Investment Management (US) LLC 

Global Equity Fund Manulife Investment Management (US) LLC  

Global REIT Fund Manulife Investment Management (US) LLC 

Global Semiconductor 
Opportunities Fund Manulife Investment Management (US) LLC 

Healthcare Fund Manulife Investment Management (US) LLC 

India Equity Fund# Manulife Investment Management (Hong Kong) 
Limited  

Sustainable Asia Equity Fund Manulife Investment Management (Hong Kong) 
Limited 

U.S. Equity Fund Manulife Investment Management (US) LLC  

Asia Total Return Fund 
Co-Investment Managers: Manulife Investment 

Management (Hong Kong) Limited and Manulife 
Investment Management (Europe) Limited 

Asian High Yield Fund 
Co-Investment Managers: Manulife Investment 

Management (Hong Kong) Limited and Manulife 
Investment Management (Europe) Limited 

Asian Short Duration Bond Fund# Manulife Investment Management (Hong Kong) 
Limited  

Sustainable Asia Bond Fund# Manulife Investment Management (Hong Kong) 
Limited  

USD Income Fund Manulife Investment Management (US) LLC  

U.S. Special Opportunities Fund Manulife Investment Management (US) LLC  

Diversified Real Asset Fund* 
Co-Investment Managers: Manulife Investment 

Management (Hong Kong) Limited and Manulife 
Investment Management (US) LLC 

Global Multi-Asset Diversified 
Income Fund^ Manulife Investment Management (US) LLC  

Preferred Securities Income Fund Manulife Investment Management (US) LLC  
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* The Sub-Investment Manager of this Sub-Fund is Manulife Investment Management 
Limited. 

 
# The Sub-Investment Manager of this Sub-Fund is Manulife Investment Management 

(Singapore) Pte. Ltd. 
 

^ The Co-Sub-Investment Managers of this Sub-Fund are Manulife Investment 
Management (Hong Kong) Limited and Manulife Investment Management (Europe) 
Limited. The Co-Sub-Investment Managers have agreed to provide sub-investment 
management services in respect of the Sub-Fund. 

 
3.3.2 The Investment Managers and/or the Sub-Investment Managers are responsible for 

managing the assets of the respective Sub-Fund(s) in accordance with the investment 
parameters set out in the Articles and in this Singapore Prospectus and the relevant 
Investment Management Agreements and/or Sub-Investment Management Agreements. 
The Investment Managers and/or the Sub-Investment Managers may consult or seek advice 
from Investment Advisers from time to time for the relevant portfolios.  
 

3.3.3 The Management Company may appoint more than one Investment Manager (each such 
Investment Manager, a “Co-Investment Manager”) in respect of a Sub-Fund. Where the 
Management Company has done so, the Sub-Fund shall be jointly managed by the Co-
Investment Managers as disclosed in the table under paragraph 3.3.1 above. Similarly, an 
Investment Manager may delegate its portfolio management functions to more than one 
Sub-Investment Manager (each such Sub-Investment Manager, a “Co-Sub-Investment 
Manager”) in respect of a Sub-Fund, as disclosed under paragraph 3.3.1 above. Where Co-
Investment Managers, Sub-Investment Manager(s) and/or Co-Sub-Investment Managers 
have been appointed in respect of a Sub-Fund, the term “Investment Manager” used in the 
sections relating to the investment objective, the investment policy and specific risk factors 
of the Sub-Fund under Appendix I and Appendix V of the Luxembourg Prospectus shall be 
understood as referring to the (Co-)Investment Managers and/or (Co-)Sub-Investment 
Managers (as the case may be). 
 

3.3.4 Manulife Investment Management (US) LLC is incorporated and domiciled in the United 
States of America. Manulife Investment Management (US) LLC is regulated by the 
Securities and Exchange Commission in the United States and (as the successor to certain 
affiliated advisory firms) has managed collective investment schemes or discretionary funds 
since 1992. 
 

3.3.5 Manulife Investment Management (Hong Kong) Limited is incorporated and domiciled in 
Hong Kong. Manulife Investment Management (Hong Kong) Limited is licensed with and 
regulated by the Hong Kong Securities and Futures Commission and has managed 
collective investment schemes and/or discretionary funds since 2000. 
 

3.3.6 Manulife Investment Management (Europe) Limited is incorporated and domiciled in the 
United Kingdom. Manulife Investment Management (Europe) Limited is licensed with and 
regulated by the Financial Conduct Authority and has managed collective investment 
schemes and/or discretionary funds since 2001.  

 
3.3.7 Manulife Investment Management (Singapore) Pte. Ltd. is incorporated and domiciled in 

Singapore. Manulife Investment Management (Singapore) Pte. Ltd. is licensed and 
regulated by the MAS and has been managing discretionary funds since 1 July 2007.  
 

3.3.8 Manulife Investment Management Limited is incorporated and domiciled in Canada. 
Manulife Investment Management Limited is licensed with and regulated by the Ontario 
Securities Commission and has managed collective investment schemes and/or 
discretionary funds since 1949. 
 
According to the terms of each Investment Management Agreement executed with the 
relevant Investment Manager, assets of the relevant Sub-Fund are required to be 
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segregated from the Investment Manager's own assets as well as any assets held by the 
Investment Manager for the benefit of any other person. As such, in the case of insolvency 
of the Investment Manager, the relevant Sub-Fund's assets will not be impacted in any way. 
For the avoidance of doubt, the assets of each Sub-Fund are held by the Depositary on 
behalf of the relevant Sub-Fund. The Company may terminate any Investment Manager with 
immediate effect, in the event of the insolvency of such Investment Manager.  
 
Investors should note that the past performance of the Investment Managers and the 
Sub-Investment Managers is not necessarily indicative of their future performance. 
 

 
4 OTHER PARTIES 
 
4.1 Singapore Representative  
 
4.1.1 The Company has appointed Manulife Investment Management (Singapore) Pte. Ltd. to act 

as the representative for the Sub-Funds in Singapore (the “Singapore Representative”) to 
provide and maintain certain administrative and other facilities relating to the offer of Shares 
of the Sub-Funds recognised under Section 287 of the Securities and Futures Act 2001, 
which includes, inter alia, maintaining for inspection in Singapore a subsidiary register of 
Shareholders who subscribed for or purchased their Shares in Singapore (or any other 
facility that enables the inspection or extraction of the equivalent information), which shall 
be open to inspection by the public during usual business hours of the Singapore 
Representative at its business address. 

 
4.2 Depositary, Administrator, Registrar and Paying Agent  
 
4.2.1 The Company has, under the terms of a Depositary Services Agreement dated 3 August 

2016 (effective 18 March 2016) (as amended) (the “Depositary Agreement”), engaged 
Citibank Europe plc, Luxembourg Branch (the “Depositary”) as depositary of the 
Company’s assets and to act as paying agent to collect subscription monies and to pay 
dividends and redemption proceeds. The Depositary shall also be responsible for the 
oversight of the Company to the extent required by and in accordance with applicable law, 
rules and regulations. The Depositary shall exercise the supervisory duties in accordance 
with applicable law, rules and regulations as well as the Depositary Agreement. 
 
The Depositary is a public limited company domiciled in Ireland with registered number 
132781 whose registered office is at 1 North Wall Quay, Dublin 1. The Depositary conducts 
its principal business in Luxembourg from its office at 31, Z.A. Bourmicht, L-8070 Bertrange, 
Grand Duchy of Luxembourg. Its Luxembourg branch was established on 28 August 2015 
and is registered with the Registre de Commerce et des Sociétés of Luxembourg under 
number B 0200204. Its Luxembourg branch is authorised to provide such services in 
accordance with the Luxembourg law of 5 April 1993 on the financial sector, as amended, 
and is specialised in fund custody and administration services. 

The Depositary is authorised by the Central Bank but in respect of its services as depositary 
in Luxembourg is regulated by the CSSF. 
 
The Depositary Agreement provides that it will continue in force unless and until terminated 
by either party giving not less than 90 days’ prior written notice to the other, although 
termination may be immediate in certain circumstances, such as the insolvency of the 
Depositary. Upon the (envisaged) removal or resignation of the Depositary, the Company 
shall with due observance of the applicable requirements of the CSSF and in accordance 
with applicable law, rules and regulations, appoint a successor depositary. The Depositary 
may not be replaced without the approval of the CSSF. 
 
In providing custodial services, Citibank Europe plc, Luxembourg Branch will tap into 
Citibank’s global network of sub-custodians. Generally, assets in the countries where the 
Sub-Funds invest are held by the sub-custodian(s) operating in the respective countries. 
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The majority of the sub-custodians are subsidiaries, branches and affiliates of Citigroup Inc 
subject to Citigroup’s supervision and governance. Citigroup has in place processes dealing 
with the selection and ongoing monitoring of sub-custodians. The criteria for selection of 
sub-custodian(s) may change from time to time and may include factors such as financial 
strength, market reputation, systems capability, operational and technical expertise. All sub-
custodians shall be licensed, authorised or registered under applicable law to carry out the 
relevant custodial services. Please refer to the sub-heading “Delegation” under Section 6 of 
the Luxembourg Prospectus for more information. 
 

4.2.2 Pursuant to an Amended and Restated Fund Administration Services Agreement dated 25 
September 2020 as novated by way of a novation agreement effective 1 July 2021 among 
Carne Global Fund Managers (Luxembourg) S.A., the Company, the Management 
Company and the Administrator and as may be further amended from time to time, the 
Management Company and the Company appointed Citibank Europe plc, Luxembourg 
Branch as the administrative agent of the Company. In this capacity, the Administrator is 
empowered with the three principal functions contemplated under the CSSF circular 22/811 
relating to the authorisation and organisation of entities acting as UCI administrator, namely 
(i) registrar duties, which involves managing the subscription, redemption, switching and 
transfer of Shares and entering these transactions in the Company’s register of 
Shareholders; (ii) NAV calculation and accounting services, including keeping the 
Company’s accounts, determination of the Net Asset Value of Shares in each Class of each 
Sub-Fund at each Valuation Point, despatching dividend payments to registered 
Shareholders; and (iii) handling communication with Shareholders, such as the preparation 
and distribution of statutory reports; as well as provision of other administrative services. 
 

4.3 Distributor 
 
4.3.1 The Management Company is also acting as the Distributor to provide distribution services 

to the Company regarding the sale, switching, redemption and marketing of the Shares 
internationally. 
 
The Distributor may from time to time appoint sub-distributor(s) to provide distribution 
services to the Company (the “Sub-Distributors”). 

 
4.3.2 The Distributor has appointed Manulife Investment Management (Singapore) Pte. Ltd. to 

provide it with support in distribution activities relating to the Company in Singapore. 
 
4.4 Auditors 
 

The auditors of the Company is PricewaterhouseCoopers Assurance, Société coopérative. 
 
4.5 Platform Administration Services Provider 
 

The Company has appointed Manulife Investment Management (Hong Kong) Limited to 
provide platform administration services in respect of the Company, including but not limited 
to in the areas of marketing, legal, tax, finance, product, operations, risk and compliance. In 
particular, such services include assisting the Directors to discharge their governance 
responsibilities and functions (including performance assessment of the Management 
Company), assisting the Directors and Management Company with evaluation and selection 
of the Investment Managers, and supporting the Directors and the Management Company 
in respect of ongoing operational and compliance oversight, risk monitoring and 
performance review of the Investment Managers and the Sub-Funds. 
 

 
5 STRUCTURE OF THE FUNDS 
 

The Company is registered under Number B-26 141 at the Register of Commerce of 
Luxembourg. The Company was incorporated with limited liability on 7 July 1987, as a 
"société d'investissement à capital variable" under the law of 10 August 1915, as amended, 
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of the Grand Duchy of Luxembourg. It now has an unlimited life and qualifies as a collective 
investment undertaking under Part I of the 2010 Law. Each Sub-Fund is a separate portfolio 
of securities or obligations formed under the umbrella structure of the Company and has its 
own investment objective and policy.  
 
 

6 INVESTMENT OBJECTIVES AND POLICIES 
 
6.1 Investment Objective and Investment Policy of the Company 
 
6.1.1 The Company aims to provide investors with a broad international range of diversified 

actively-managed Sub-Funds which, through their specific investment objective and 
policies, offer investors the opportunity of exposure to selected areas or to conveniently build 
a diversified portfolio to meet their investment goals. The overall strategy of the Company is 
to seek diversification through investment in primarily a wide range of equity and debt 
transferable securities. 

 
6.1.2 Full details of the investment objective and investment policy of the Company and the Sub-

Funds are set out in Section 4 “Investment Objective and Investment Policy” and Appendix 
I “Information on the Sub-Funds” of the Luxembourg Prospectus. 

 
6.1.3 For so long as the Shares of the Asian Short Duration Bond Fund are EIPs and prescribed 

capital markets products, the Sub-Fund does not and will not invest in any product or engage 
in any transaction which may cause the Shares in the Sub-Fund not to be regarded as EIPs 
and prescribed capital markets products.   
 
“EIP” means an Excluded Investment Product (as defined in the Notice on the Sale of 
Investment Products and the Notice on Recommendations on Investment Products). 
 
“prescribed capital markets products” shall have the meaning as set out in the Securities 
and Futures (Capital Markets Products) Regulations 2018. 

 
6.2 Investment Objective and Policy of the Sub-Funds 

 
The investment objective and policy of the Sub-Funds are set out below: 
 

Sub-Funds Investment Objective & Policy 

ASEAN Equity Fund Investment Objective 
 
The investment objective of the Sub-Fund is to generate long-term 
capital growth through investing at least 70% of its net assets in 
equity and equity related securities of companies listed or 
incorporated in countries which are members of ASEAN as well as 
companies incorporated outside ASEAN but which have significant 
economic exposure to, or derive a significant proportion of their 
income from the ASEAN region.  
 
The "ASEAN" region is defined as the members of the Association 
of South East Asian Nations, which currently comprise Singapore, 
Malaysia, Thailand, Indonesia, Brunei, the Philippines, Vietnam, 
Cambodia, Laos and Myanmar.  
 
Such equity and equity related securities include common stocks, 
preferred stocks and depositary receipts.  
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Sub-Funds Investment Objective & Policy 

Investment Policy 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector 
and in issuers of any market capitalisation. Hence, the Sub-Fund 
may invest more than 30% of its net assets in issuers located in any 
of Singapore, Indonesia, Malaysia and Thailand, and due to the 
nature of the investment portfolio of the Sub-Fund, securities of 
small and medium sized companies may represent, at times, more 
than 30% of the net assets of the Sub-Fund. The Sub-Fund's 
investments may be denominated in any currency.  
 
The Investment Manager of the Sub-Fund employs a multi-
disciplined bottom-up research process for stock selection and to 
identify the fair value of its investments, and aims to construct a well 
diversified portfolio of undervalued securities with good earnings 
growth potential. The multi-disciplined bottom-up research process 
involves both quantitative and qualitative analysis to identify 
companies with a competitive advantage, management expertise 
and a strong financial profile, focusing on factors contributing to 
earnings growth and management teams that have created value 
for Shareholders.  
 
The investment process of the Sub-Fund is driven by the investment 
philosophy that companies that are under priced relative to their 
earnings growth potential will outperform over the long term. The 
Sub-Fund seeks to invest in companies with better value and growth 
characteristics than its target universe.  
 
The Sub-Fund pursues an actively managed investment strategy 
and uses the MSCI AC ASEAN NR USD index as a benchmark for 
performance comparison purposes only. The Investment Manager 
will invest in an unconstrained manner, relative to the benchmark, 
under normal market conditions and has the discretion to invest in 
securities not included in the benchmark. From time to time, 
depending on market conditions and the Investment Manager's 
forward-looking expectations, the Sub-Fund's investment strategy 
may invest in a universe of securities that are similar to that of the 
constituents of and, as a result, have characteristics similar to the 
benchmark.   

Asia Pacific REIT 
Fund 

Investment Objective 
 
The Sub-Fund aims to provide long-term capital appreciation and 
income generation primarily through investment in real estate 
investment trusts (“REITs”) in the Asia Pacific ex-Japan region. 
 
Investment Policy 
 
The Sub-Fund will invest at least 70% of its net assets in REITs 
constituted in and/or traded in and/or primarily invested in underlying 
assets in the Asia Pacific ex-Japan region, each of which is closed-
ended and listed on any Regulated Market. The remaining assets of 
the Sub-Fund may be invested in real estate-related securities (as 
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Sub-Funds Investment Objective & Policy 

defined below) listed on any Regulated Market in the Asia Pacific 
ex-Japan region, closed-ended non-Asia Pacific ex-Japan REITs 
listed on any Regulated Market, and cash and cash equivalents. 
Real estate-related securities include equity and equity-related 
securities of companies which derive a significant portion of their 
earnings from any aspect of real estate, as well as real estate-
related business trusts, property trusts, hospitality trusts, and 
stapled securities comprising the aforementioned securities 
(including REITs).* Such equity and equity-related securities include 
common stocks, preferred stocks and depositary receipts. 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country and in 
issuers of any market capitalisation. Hence, the Sub-Fund may 
invest more than 30% of its net assets in issuers located in 
Singapore and Hong Kong. The Sub-Fund’s investments may be 
denominated in any currency. 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody’s or BBB- by Standard & Poor’s or Fitch). 
Neither does the Sub-Fund currently intend to enter into securities 
lending, repurchase, reverse repurchase, and similar over-the-
counter transactions. 
 
* Such business trusts, property trusts, hospitality trusts are different 
types of trusts that carry on real estate-related businesses or invest 
in real estate-related investments. Stapled securities are hybrid 
securities comprising two or more REITs and/or real estate-related 
securities as underlying assets, and are created for structuring or 
tax efficiency purposes. 

The Sub-Fund does not compare its performance against nor is it 
managed in reference to any benchmark. It may freely select the 
securities in which it will invest.  

Asian Small Cap 
Equity Fund 

Investment Objective 
 
The Sub-Fund aims to provide long-term capital growth for those 
investors who hold a long term investment view and are prepared to 
accept significant fluctuations in the value of their investments. 
 
The Sub-Fund’s investment portfolio will be made on a diversified 
basis, for which at least 70% of its net assets will be invested in 
equity and equity related investments of smaller capitalisation 
companies in the Asian and/or Pacific region. Such equity and 
equity related securities include common stocks, preferred stocks 
and depositary receipts. 
 
Investment Policy 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
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Sub-Funds Investment Objective & Policy 

the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector. 
Hence, the Sub-Fund may invest more than 30% of its net assets in 
issuers located in any of the PRC, South Korea, Australia, Taiwan 
and Hong Kong. The Sub-Fund’s investments may be denominated 
in any currency. 
 
The Sub-Fund may invest directly in certain China A-Shares listed 
on the SSE or the SZSE via Shanghai-Hong Kong Stock Connect 
or Shenzhen-Hong Kong Stock Connect respectively (collectively, 
“Stock Connect”). In any event where the Sub-Fund invests in 
China A-Shares, it is expected that the Sub-Fund will not hold 30% 
or more of its net assets in China A-Shares. 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody's or BBB- by Standard & Poor's or Fitch). 
 
The Sub-Fund pursues an actively managed investment strategy 
and uses the MSCI AC Asia ex Japan Small Cap Index as a 
benchmark for performance comparison purposes only. The 
Investment Manager will invest in an unconstrained manner, relative 
to the benchmark, under normal market conditions and has the 
discretion to invest in securities not included in the benchmark.  
From time to time, depending on market conditions and the 
Investment Manager’s forward-looking expectations, the Sub-
Fund’s investment strategy may invest in a universe of securities 
that are similar to that of the constituents of and, as a result, have 
characteristics similar to the benchmark. 

China Value Fund Investment Objective 
 
The Sub-Fund aims to achieve long term capital appreciation 
through investing at least 70% of its net assets in a diversified 
portfolio of securities of companies with substantial business 
interests in the Greater China Region (which includes Mainland 
China, Hong Kong and Taiwan) which are listed or traded on the 
stock exchanges of Shanghai, Shenzhen, Hong Kong, Taipei or 
other overseas exchanges and which are currently under-valued but 
which may have long term potential. 
 
Investment Policy 
 
The Sub-Fund's investments, as described above, will generally be 
in equity and equity related securities of its target companies, 
including common stocks, preferred stocks, China A-Shares Access 
Products and depository receipts issued by such companies, in all 
cases, within the limits of the investment and borrowing powers and 
restrictions contained in the Luxembourg Prospectus.   
 
Investments of the Sub-Fund may also include A-Shares and/or B-
Shares listed on the SSE and the SZSE in Mainland China. The 
Sub-Fund may invest directly in certain China A-Shares listed on the 
SSE or the SZSE via Shanghai-Hong Kong Stock Connect or 
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Sub-Funds Investment Objective & Policy 

Shenzhen-Hong Kong Stock Connect (collectively, "Stock 
Connect"). The Sub-Fund may also invest indirectly in China A-
Shares via China A-Shares Access Products such as equity-linked 
notes, participating certificates, participatory notes, swaps and other 
similar instruments issued by institutions that have obtained QFI 
licenses from the CSRC. In any event where the Sub-Fund invests 
in China A-Shares, it is expected that the Sub-Fund will not hold 
(directly or indirectly) 30% or more of its net assets in aggregate, in 
China A-Shares. Further, the Sub-Fund will not hold (directly or 
indirectly) more than 10% of its net assets in aggregate, in China B-
Shares. 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector 
and in issuers of any market capitalisation. Hence, the Sub-Fund 
may invest more than 30% of its net assets in issuers located in any 
of Mainland China, Hong Kong and Taiwan, and due to the nature 
of the investment portfolio of the Sub-Fund, securities of small and 
medium sized companies may represent, at times, more than 30% 
of the net assets of the Sub-Fund. The Sub-Fund's investments may 
be denominated in any currency. 
 
The Sub-Fund may also hold the remaining assets in fixed-income 
securities and hold cash on an ancillary basis, if determined to be 
appropriate by the Investment Manager. 
 
In respect of the China Value Fund, the Company will seek to 
differentiate this Sub-Fund from other funds investing in Mainland 
China that are already available in the market by investing 
principally in companies that are undervalued. Undervalued stocks 
are those that trade at a lower valuation than their intrinsic value. 
The Investment Manager will use in-house financial models to arrive 
at a company's intrinsic value. 
 
Such companies, in the Investment Manager's opinion, either have 
excellent potential but are generally not recognised as having such 
potential and can therefore be purchased at cheap prices, or are 
currently out-of-favour with the market but the Investment 
Manager's research indicates that they have significant potential for 
gains. The emphasis will be on selecting such stocks and, as a 
result, the portfolio will consist of listed securities that may not have 
a high degree of correlation with other more mainstream Mainland 
China stocks. 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody's or BBB- by Standard & Poor's or Fitch). 
 

The Sub-Fund pursues an actively managed investment strategy 
and uses the MSCI Golden Dragon NR USD index as a benchmark 
for performance comparison purposes only. The Investment 
Manager will invest in an unconstrained manner, relative to the 
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Sub-Funds Investment Objective & Policy 

benchmark, under normal market conditions and has the discretion 
to invest in securities not included in the benchmark.  From time to 
time, depending on market conditions and the Investment 
Manager's forward-looking expectations, the Sub-Fund's 
investment strategy may invest in a universe of securities that are 
similar to that of the constituents of and, as a result, have 
characteristics similar to the benchmark. 

Dragon Growth 
Fund 

Investment Objective 
 
The Sub-Fund aims to achieve capital growth by investing at least 
70% of its net assets in a diversified portfolio of equity and equity 
related securities of public companies which are listed in Hong Kong 
and/or, although not listed in Hong Kong, are listed on a stock 
exchange in any other jurisdiction and have substantial business 
interests in Hong Kong and/or China. Such equity and equity related 
securities include common stocks, preferred stocks and depositary 
receipts. 
 
Investment Policy 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector 
and in issuers of any market capitalisation. Hence, the Sub-Fund 
may invest more than 30% of its net assets in issuers located in any 
of the PRC and Hong Kong. The Sub-Fund’s investments may be 
denominated in any currency. 
 
The Sub-Fund may invest directly in certain China A-Shares listed 
on the SSE or the SZSE via Shanghai-Hong Kong Stock Connect 
or Shenzhen-Hong Kong Stock Connect respectively (collectively, 
“Stock Connect”). In any event where the Sub-Fund invests in 
China A-Shares, it is expected that the Sub-Fund will not hold 30% 
or more of its net assets in China A-Shares. 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody's or BBB- by Standard & Poor's or Fitch). 
 
The Sub-Fund pursues an actively managed investment strategy 
and uses the MSCI AC Zhong Hua NR USD index as a benchmark 
for performance comparison purposes only. The Investment 
Manager will invest in an unconstrained manner, relative to the 
benchmark, under normal market conditions and has the discretion 
to invest in securities not included in the benchmark.  From time to 
time, depending on market conditions and the Investment 
Manager’s forward-looking expectations, the Sub-Fund’s 
investment strategy may invest in a universe of securities that are 
similar to that of the constituents of and, as a result, have 
characteristics similar to the benchmark. 
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Sub-Funds Investment Objective & Policy 

Dynamic Leaders 
Fund 

Investment Objective 
 
The Sub-Fund aims to achieve capital growth from investing at least 
80% of its net assets in a concentrated portfolio of equity and equity 
related securities of large capitalisation companies listed globally 
(including in emerging markets from time to time), including, but not 
limited to, common stocks and depositary receipts. 
 
Investment Policy 
 
Large capitalisation companies generally refer to companies with a 
minimum market capitalisation of US$10 billion at the time of 
investment. Such minimum threshold is subject to review from time 
to time, and may be subject to change over time at the discretion of 
the Investment Manager to reflect market developments. 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector. 
Hence, the Sub-Fund may invest more than 30% of its net assets in 
issuers located in the United States. The Sub-Fund’s investments 
may be denominated in any currency. 
 
In times of extreme market volatility or during severe adverse market 
conditions, the Sub-Fund may temporarily hold a substantial portion 
(up to 30%) of the Sub-Fund’s assets in cash or cash equivalents, 
or invest in short-term money market instruments for the 
preservation of the value of the assets in the investment portfolio. 
 
The Sub-Fund pursues an actively managed investment strategy 
and uses the MSCI ACWI NR USD index as a benchmark for 
performance comparison purposes only. The Sub-Fund will invest 
in an unconstrained manner, relative to the benchmark, under 
normal market conditions and has the discretion to invest in 
securities not included in the benchmark. From time to time, 
depending on market conditions and forward-looking expectations, 
the Sub-Fund’s investment strategy may invest in a universe of 
securities that are similar to that of the constituents of and, as a 
result, have characteristics similar to the benchmark.  

Global Climate 
Action Fund 

Investment Objective 
 
The Sub-Fund aims to provide long-term capital growth by investing 
at least 80% of its net assets in a diversified portfolio of companies 
who are leaders in making positive contributions to climate change 
(“Climate Leaders”). 
 
Investment Policy 
 
To achieve its objective, the Sub-Fund will invest in a portfolio of 
equity and equity-related securities including, but not limited to, 
common stocks and depositary receipts of companies considered 
Climate Leaders which are listed on any exchange across the globe 
(inclusive of the emerging markets). 
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The Sub-Fund will seek to invest in Climate Leaders, companies 
that are considered by the Sub-Investment Manager to be aligned 
with the principles of the Paris Agreement. The Paris Agreement is 
an international treaty aiming to strengthen the global response to 
the threat of climate change, with the key objective to limit the global 
temperature increase to 2°C while pursuing efforts to limit the 
increase to 1.5°C compared to pre-industrial levels. In order to 
select companies that are Climate Leaders, the Sub-Investment 
Manager will consider companies that have: (i) signified 
commitment to develop or have set Science-Based Targets with the 
Science Based Targets initiative (“SBTi”) (as further explained 
below); and/or (ii) lower relative carbon intensity that is within the 
lowest 35% of their given industry; and/or (iii) a portion of revenues 
(a minimum of 20%) resulting from climate solutions including, but 
not limited to, renewable energy, energy efficiency or electric 
vehicles.  
 
In relation to criterion (i) above, Science-Based Targets with the 
SBTi are greenhouse gas (“GHG”) emissions reduction targets 
validated by the SBTi to align with reduction pathways for limiting 
global temperature rise to 1.5°C, 2°C or well-below 2°C compared 
to pre-industrial temperatures including near-term (5 to 10 years), 
long-term (more than 10 years) and net-zero targets. For near-term 
target, companies should achieve at least an annual 4.2% reduction 
for scope 1 & 2 GHG emissions and an annual 2.5% reduction for 
scope 3 GHG emissions. For long-term target, companies should 
achieve a 90% reduction for scope 1 & 2 and scope 3 GHG 
emissions by 2050 or sooner. Net-zero target means reaching net-
zero value chain GHG emissions by no later than 2050. GHG 
emissions screening, inventory and target-setting should be 
performed in accordance with GHG Protocol Corporate Standard, 
GHG Protocol Scope 2 Guidance, GHG Protocol Corporate Value 
Chain and other SBTi criteria and recommendations issued from 
time to time. Companies held pursuant to criterion (i) are periodically 
reverified against the SBTi’s latest published list of companies that 
have (a) signified commitment to develop Science-Based Targets 
(which are subject to SBTi due diligence reviews as required) or (b) 
set Science-Based Targets which have been independently 
validated by the SBTi. 
 
In relation to criterion (ii) above, companies within industries with 
higher level of carbon intensity may still be identified as “Climate 
Leaders” if such companies have managed to maintain a lower 
relative carbon intensity than their peers in their respective 
industries, and may be included in the Sub-Fund’s portfolio for their 
relative success in reducing their carbon footprint. 
 
The Climate Leaders evaluation will be determined by the Sub-
Investment Manager using a proprietary methodology which aims to 
incorporate all relevant environmental factors, considering and 
processing third party data. 
 
The Sub-Fund will seek to ensure that the investments within the 
portfolio do no significant harm to any environmental or social 
objective. The Sub-Fund adheres to an exclusion framework where 
certain companies are removed from the investment universe based 
on the Sub-Investment Manager’s proprietary exclusion criteria and, 
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to the extent not already covered by the Sub-Fund’s proprietary 
exclusion framework, the exclusions required under the EU Paris-
aligned Benchmarks (“PAB Exclusions”). The Sub-Fund’s 
proprietary exclusion framework screens out companies with 
products or within industries that are considered by the Sub-
Investment Manager to be unsustainable or associated with 
significant environmental or social risks. Currently, companies are 
automatically eliminated from investment consideration if they 
derive: 
 
a) more than 25% of revenue from fossil fuel based power 

generation; 
b) more than 5% of revenue from alcohol, tobacco, adult 

entertainment, gambling operations or conventional weapons; 
and 

c) any revenue from oil and gas exploration, extraction, 
manufacturing, distribution or refining or thermal coal 
exploration, mining, extraction, distribution or refining. 

 
The Sub-Fund’s exclusion framework may be updated from time to 
time. 

The additional PAB Exclusions (being those not already covered by 
the Sub-Fund’s proprietary exclusion framework) are companies: 

a) involved in any activities related to controversial weapons;  

b) involved in the cultivation and production of tobacco; 

c) that are considered by the third party data provider(s) used by 
the Sub-Investment Manager to be in violation of the United 
Nations Global Compact principles or the Organisation for 
Economic Cooperation and Development Guidelines for 
Multinational Enterprises; 

d)  that derive 50% or more of their revenues from electricity 
generation with a GHG intensity of more than 100g CO2 
e/kWh. 

 
As such, subject to the Sub-Fund’s ESG selection process as 
described herein, companies deriving up to 25% of revenue from 
fossil fuel based power generation may be included in the Sub-
Fund’s portfolio. For instance, companies that are still relying on 
fossil fuel to some extent (e.g. to ensure grid reliability), but have 
adopted an aggressive decarbonisation pathway and/or are growing 
their renewable energy portfolios. 
 
Where no data is available from the third party data provider(s) 
regarding compliance with the exclusion framework above, issuers 
will not be automatically excluded from the Sub-Fund’s investment 
universe provided that they satisfy other sustainability-related 
quantitative or qualitative analysis the Sub-Investment Manager 
considers relevant. 
 
The Sub-Fund will also consider other sustainability and/or ESG-
related attributes of companies when choosing whether to invest, 
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except for cash and cash equivalents or derivatives, subject to data 
availability. These attributes may include, but are not limited to, a 
company’s performance on and management of certain 
environmental factors, such as natural resource use, social factors 
such as labour standards and diversity considerations, and 
governance factors such as board composition and business ethics. 
 
The Sub-Fund may hold up to 20% of the remaining assets in cash 
and cash equivalents, and/or equity and equity-related securities of 
companies that do not satisfy the definition of Climate Leaders but 
undertake economic activities that contribute to the environmental 
objective of the Sub-Fund through key resource efficiency 
requirements which will result in lowering either GHG emission 
intensity, water and/or waste intensity. 
 
Over time, issuers’ eligibility status with respect to the relevant ESG 
criteria in the Sub-Fund’s stock selection process as described 
above may change and some issuers who were eligible when 
purchased by the Sub-Fund may become ineligible. When this 
occurs, the Sub-Investment Manager may engage with issuers to 
have a constructive dialogue in order to improve factors that lead to 
ineligibility within the next 90 days. The position in respect of such 
issuers may be divested at any time or for any reason during this 
90-day period. 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector 
and in companies of any market capitalisation. Hence, the Sub-Fund 
may invest more than 30% of its net assets in companies located in 
the United States. The Sub-Fund’s investments may be 
denominated in any currency. 
 
The Sub-Fund pursues an actively managed investment strategy 
and uses the MSCI World Index NR USD index as a reference 
benchmark for performance comparison purposes only. The Sub-
Investment Manager will invest in an unconstrained manner relative 
to the reference benchmark under normal market conditions and 
has the discretion to invest in securities not included in the reference 
benchmark. From time to time, depending on market conditions and 
the Sub-Investment Manager’s forward-looking expectations and 
climate change related themes, the Sub-Fund’s investment strategy 
may invest in a universe of securities that are similar to that of the 
constituents of and, as a result, have characteristics similar to the 
reference benchmark. 
 
Please refer to Appendix V “Pre-Contractual Disclosure” of the 
Luxembourg Prospectus for information on and details of the 
sustainable investment objective relating to the Sub-Fund. 

Global Equity 
Diversified Income 
Fund 

Investment Objective 
 
The Sub-Fund is primarily designed to provide income with the 
secondary goal of medium to long term capital growth by investing 
at least 70% of its net assets in a portfolio of equity and equity 
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related securities of companies listed globally (including in emerging 
markets from time to time). 
 
Investment Policy 
 
Equity and equity related securities may include common stocks, 
preferred stocks, depositary receipts and real estate investment 
trusts (“REITs”). The Sub-Fund aims to achieve diversification 
through a disciplined stock selection process, focusing on 
companies that offer attractive valuations, strong growth potential, 
and/or above-average dividend yields, as determined by the 
Investment Manager. Additionally, the Sub-Fund may utilize FDIs 
for hedging, efficient portfolio management and/or investment 
purposes including, but not limited to, the generation of additional 
income (for example, by using an options overlay strategy such as 
covered calls and/or collateralised puts). Please refer to Section 4 
“Investment Objective and Investment Policy” of the Luxembourg 
Prospectus for more details regarding the Sub-Fund’s FDI usage. 
The Sub-Fund may also invest up to 10% of its net assets in UCITS 
(undertaking for collective investment in transferable securities) and 
other UCIs (undertaking for collective investment) in accordance 
with Article 41(1)(e) of the 2010 Law. 
 
The remainder of the Sub-Fund’s net assets may be invested in 
cash and/or cash equivalents and/or fixed income and fixed income 
related securities. Such fixed income and fixed income related 
securities include but are not limited to deposits, bills, notes, bonds 
which may be fixed or floating rate with varying maturities which may 
be issued by corporate issuers, governments, agencies, supra-
nationals or local authorities. 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector, 
or in issuers of any market capitalisation. Given the flexibility 
available to the Sub-Fund, the Sub-Fund may invest more than 30% 
of its net assets in issuers located in the United States and securities 
of small and medium sized companies may represent, at times, 
more than 30% of the net assets of the Sub-Fund. The Sub-Fund’s 
investments may be denominated in any currency. 
 
The Sub-Fund may invest directly in certain China A-Shares listed 
on the SSE or the SZSE via Shanghai-Hong Kong Stock Connect 
or Shenzhen-Hong Kong Stock Connect respectively (collectively, 
“Stock Connect”). In any event where the Sub-Fund invests in 
China A-Shares, it is expected that the Sub-Fund will not hold 30% 
or more of its net assets in China A-Shares. 
 
In times of extreme market volatility or during severe adverse market 
conditions, the Sub-Fund may temporarily hold a substantial portion 
(up to 40%) of its assets in cash or cash equivalents, or invest in 
short-term money market instruments for the preservation of the 
value of the assets in the investment portfolio. 
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The Sub-Fund does not compare its performance against nor is it 
managed in reference to any benchmark. It may freely select the 
securities in which it will invest. 
 

Global Equity Fund Investment Objective 
 
The Sub-Fund’s investment objective is to aim to achieve capital 
growth from investing at least 80% of its net assets in a balanced 
portfolio of listed international equity and equity related securities, 
including common stocks, preferred stocks and depositary receipts. 
The Sub-Fund is designed as a relatively lower risk way of 
participating in world stock markets and offers an alternative to the 
other, more aggressive, regional Sub-Funds. 
 
Investment Policy 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector 
and in issuers of any market capitalisation. Hence, the Sub-Fund 
may invest more than 30% of its net assets in issuers located in the 
United States. The Sub-Fund’s investments may be denominated in 
any currency. 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody's or BBB- by Standard & Poor's or Fitch). 
 
The Sub-Fund pursues an actively managed investment strategy 
and uses the MSCI World Value NR USD index as a benchmark for 
performance comparison purposes only. The Investment Manager 
will invest in an unconstrained manner, relative to the benchmark, 
under normal market conditions and has the discretion to invest in 
securities not included in the benchmark. From time to time, 
depending on market conditions and the Investment Manager’s 
forward-looking expectations, the Sub-Fund’s investment strategy 
may invest in a universe of securities that are similar to that of the 
constituents of and, as a result, have characteristics similar to the 
benchmark. 

Global REIT Fund Investment Objective 
 
The Sub-Fund is primarily designed to provide income with the 
secondary goal of medium to long term capital growth through 
investment in real estate investment trusts ("REITs") globally. The 
Sub-Fund is suitable for those who hold a long term investment view 
and who are prepared to accept significant fluctuations in the value 
of their investments in the shorter term in order to achieve long term 
returns. 
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Investment Policy 
 
It is intended that the investments of the Sub-Fund will be made on 
a diversified basis. At least 70% of the Sub-Fund's net assets will be 
invested in closed-ended REITs listed and traded on any Regulated 
Market globally. Subject to the diversification rules laid down in the 
Luxembourg Prospectus, the Sub-Fund may invest up to 100% of 
its net assets in closed-ended REITs. 
 
The Sub-Fund may invest, in aggregate, up to 30% of its net assets 
in real estate-related securities other than REITs (as described 
below) and/or cash and cash equivalents. Real estate-related 
securities include equity, equity-related and fixed income securities 
of companies which derive a significant portion of their earnings 
from any aspect of real estate, as well as real estate-related 
business trusts, property trusts, hospitality trusts, and stapled 
securities comprising the aforementioned securities (including 
REITs).* Such equity and equity-related securities include common 
stocks, preferred stocks and depositary receipts. 
 
With respect to fixed income securities, the Sub-Fund may invest up 
to 30% of its net assets in corporate bonds of any maturity and of 
any credit quality, including bonds that are rated below investment 
grade (i.e. below Baa3 by Moody's or BBB- by Standard & Poor's or 
Fitch) and are rated as low as Ba3 by Moody's or BB- by Standard 
and Poor's or Fitch, or if unrated, their equivalent. 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country and in 
issuers of any market capitalisation. Given the flexibility available to 
the Sub-Fund, the Sub-Fund may invest more than 30% of its net 
assets in issuers located in the United States, and securities of small 
and medium sized companies may represent, at times, more than 
30% of the net assets of the Sub-Fund. The Sub-Fund's investments 
may be denominated in any currency. 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody's or BBB- by Standard & Poor's or Fitch). 
The Sub-Fund does not compare its performance against nor is it 
managed in reference to any benchmark. It may freely select the 
securities in which it will invest. 
 

* Such business trusts, property trusts, hospitality trusts are different 
types of trusts that carry on real estate-related businesses or invest 
in real estate-related investments. Stapled securities are hybrid 
securities comprising one or more real estate-related securities as 
underlying assets, and are created for structuring or tax efficiency 
purposes. 
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Global 
Semiconductor 
Opportunities Fund 

Investment Objective 
 
The Sub-Fund aims to achieve capital appreciation by investing at 
least 70% of its net assets in equity and equity related securities of 
companies in the semiconductor and semiconductor-related 
industries, listed globally (including in emerging markets from time 
to time), including, but not limited to, common stocks and depositary 
receipts. The business of these companies will include, but are not 
limited to, development and production of semiconductors and 
related equipment and components, as well as the direct 
downstream beneficiaries of advancements within the 
semiconductor industry. 
 
Investment Policy 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country. Hence, 
the Sub-Fund may invest more than 30% of its net assets in issuers 
located in the United States. The Sub-Fund's investments may be 
denominated in any currency. 
 
The remaining assets of the Sub-Fund may be invested in equity 
and equity related securities of companies in other industries listed 
globally, if the Investment Manager considers that investing in such 
companies will achieve the goal of maximising capital appreciation, 
and/or in cash and cash equivalents. 
 
The securities of small and medium-sized companies may 
represent, at times, more than 30% of the net assets of the Sub-
Fund. 
 
The Sub-Fund may invest directly in certain China A-Shares listed 
on the SSE or the SZSE via Shanghai-Hong Kong Stock Connect 
or Shenzhen-Hong Kong Stock Connect respectively (collectively, 
“Stock Connect”). In any event where the Sub-Fund invests in China 
A-Shares, it is expected that the Sub-Fund will not hold 30% or more 
of its net assets in China A-Shares. 
 
The Sub-Fund does not compare its performance against, nor is it 
managed in reference to any benchmark. It may freely select the 
securities in which it will invest. 

Healthcare Fund Investment Objective 
 
The Sub-Fund aims to provide medium to long term capital growth 
for those who hold a long term investment view and who are 
prepared to accept significant fluctuations in the value of their 
investments in order to achieve long term returns. 
 
It is intended that the investments will be made on a diversified 
basis. The underlying investment portfolio will mainly consist of 
equity and equity related securities of companies in health care and 
related industries globally and which are listed on any stock 
exchange. The Sub-Fund may invest in companies which derive a 
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significant portion of their earnings from medical and 
pharmaceutical products and services. The remaining assets of the 
Sub-Fund may include bonds and deposits. 
 
Investment Policy 
 
The Sub-Fund will invest at least 80% of its net assets in equity and 
equity related securities of health sciences companies. These 
companies will derive more than half of their revenues from health 
care-related business activities or commit more than half of their 
assets to these activities. Such equity and equity related securities 
include common stocks, preferred stocks and depositary receipts. 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country and in 
issuers of any market capitalisation. Hence, the Sub-Fund may 
invest more than 30% of its net assets in issuers located in the 
United States. The Sub-Fund's investments may be denominated in 
any currency. 
 
The Investment Manager studies economic trends to allocate assets 
among the following major categories:  
• pharmaceuticals and biotechnology 
• medical devices and analytical equipment 
• healthcare services 
 
The Investment Manager also uses fundamental financial analysis 
to identify individual companies of any size that appear most 
attractive in terms of earnings stability, growth potential and 
valuation.  
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody's or BBB- by Standard & Poor's or Fitch). 
 
The Sub-Fund pursues an actively managed investment strategy 
and uses the MSCI World/Health Care NR USD index as a 
benchmark for performance comparison purposes only. The 
Investment Manager will invest in an unconstrained manner, relative 
to the benchmark, under normal market conditions and has the 
discretion to invest in securities not included in the benchmark.  
From time to time, depending on market conditions and the 
Investment Manager's forward-looking expectations, the Sub-
Fund's investment strategy may invest in a universe of securities 
that are similar to that of the constituents of and, as a result, have 
characteristics similar to the benchmark. 

India Equity Fund Investment Objective 
 
The Sub-Fund aims to provide long term capital growth for those 
investors who hold a long term investment view and are prepared to 
accept significant fluctuations in the value of their investments. At 
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least 70% of its net assets will be invested in equity and equity 
related securities of companies covering the different sectors of the 
Indian economy and which are listed on a stock exchange either in 
India or on any stock exchange. Such equity and equity related 
securities include common stocks, preferred stocks and depositary 
receipts. The remaining assets of the Sub-Fund may include bonds 
and deposits.  Investments in the Indian market shall be made 
through a Foreign Portfolio Investor (“FPI”) registered with the India 
regulator. Such a FPI can be either the Company, the Investment 
Manager or, as the case may be, the Sub-Investment Manager. 
 
Investment Policy 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector 
and in issuers of any market capitalisation. Due to the nature of the 
investment portfolio of the Sub-Fund, securities of small and 
medium sized companies may represent, at times, more than 30% 
of the net assets of the Sub-Fund. The Sub-Fund’s investments may 
be denominated in any currency, however, primarily in Indian 
Rupee. 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody's or BBB- by Standard & Poor's or Fitch). 
 
The Sub-Fund pursues an actively managed investment strategy 
and uses the MSCI India 10/40 NR USD index as a benchmark for 
performance comparison purposes only. The Sub-Investment 
Manager will invest in an unconstrained manner, relative to the 
benchmark, under normal market conditions and has the discretion 
to invest in securities not included in the benchmark. From time to 
time, depending on market conditions and the Sub-Investment 
Manager’s forward-looking expectations, the Sub-Fund’s 
investment strategy may invest in a universe of securities that are 
similar to that of the constituents of and, as a result, have 
characteristics similar to the benchmark. 

Sustainable Asia 
Equity Fund 

Investment Objective 
 
The Sub-Fund aims to achieve capital growth by investing at least 
80% of its net assets in a diversified portfolio of equity and equity 
related securities of companies in Asia. 
 
Investment Policy 
 
To meet its objective, the Sub-Fund will invest at least 80% of its net 
assets in equity and equity related securities of companies 
incorporated, located, listed or with significant business interests in 
Asia, including Australia and New Zealand. Such equity and equity 
related securities include common stocks, preferred stocks, REITs 
and depositary receipts. The companies selected for inclusion in the 
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portfolio must meet the Investment Manager’s sustainability criteria, 
as further described below. 
 
In order to determine the eligible investment universe, the 
Investment Manager adheres to a positive inclusion screening 
framework, while also applying exclusionary criteria and a good 
governance assessment. Environmental, social and governance 
(ESG) factors, risks and impacts are integrated throughout these 
processes. 
  
The Sub-Fund’s positive inclusion screen assesses issuers based 
on either their own sustainability attributes and/or the products or 
services they offer which enable a more sustainable economy, as 
measured against comparable companies. The companies eligible 
for inclusion in the portfolio must exceed a minimum threshold on 
this positive inclusion screen.  Sustainability attributes may include, 
or be defined or characterised by the Investment Manager as, a 
company’s performance on and management of environmental 
factors, such as climate change and natural resource use and/or 
social factors, such as labour standards and diversity 
considerations.  
 
As described below, the positive inclusion screen is driven by 
quantitative element and supplemented by qualitative element 
(where applicable). Third party data providers’ relevant data at 
company level is used as primary inputs for the quantitative 
assessment. Data used can be either products or services related 
(such as revenue contribution from products or services with 
positive impact), or business practices related (such as adoption of 
carbon emission reduction targets or product safety management 
program). Where such data availability is limited or the Investment 
Manager considers the quantitative assessment is not a fair or 
accurate assessment, the analysis may be supplemented with 
company reported information and/or findings from proprietary 
analysis, and/or a qualitative assessment and the Investment 
Manager’s own analysis of available data (such as publicly available 
ESG reports, assessment reports or case studies).  
 
While all companies must pass the positive inclusion screen, the 
Investment Manager also seeks to differentiate those companies 
considered to be “Sustainable Investments”. Sustainable 
Investments are those companies who demonstrate stronger 
performance on practices and management of sustainability issues 
compared to their peers or whose products or services enable 
sustainable practices. The Sub-Fund will invest at least 50% of its 
net assets in Sustainable Investments. 
 
In addition to the positive inclusion screening to assess companies 
which demonstrate sustainability attributes described above, the 
Sub-Fund also adheres to an exclusion framework where certain 
companies are not considered permissible for investment. This 
includes screening out companies, where possible, which fall within 
the exclusions criteria of the EU Paris-aligned Benchmarks (“PAB 
Exclusions”), namely, companies:- 

involved in any activities related to controversial weapons;  
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involved in the cultivation and production of tobacco; 

that are considered by the third party data provider(s) used by the 
Investment Manager to be in violation of the United Nations Global 
Compact principles or the Organisation for Economic Cooperation 
and Development Guidelines for Multinational Enterprises;  

that derive 1% or more of their revenues from exploration, mining, 
extraction, distribution or refining of hard coal and lignite;  

that derive 10% or more of their revenues from the exploration, 
extraction, distribution or refining of oil fuels;  

that derive 50% or more of their revenues from the exploration, 
extraction, manufacturing or distribution of gaseous fuels; and 

that derive 50% or more of their revenues from electricity generation 
with a GHG intensity of more than 100g CO2 e/kWh. 

In addition to the PAB Exclusions, the Sub-Fund’s exclusion 
framework screens out companies with products or within industries 
that are considered by the Investment Manager to be unsustainable 
or associated with significant environmental or social risks. 
Currently, companies deriving more than 5% of revenue from 
alcohol, tobacco, gambling operations, adult entertainment and 
conventional weapons are automatically eliminated from investment 
consideration. The Sub-Fund’s exclusion framework may be 
updated from time to time.  
 
Where no data is available from the third party data provider(s) 
regarding compliance with the exclusion framework above, issuers 
will not be automatically excluded from the Sub-Fund’s investment 
universe provided that they satisfy other sustainability-related 
quantitative or qualitative analysis the Investment Manager 
considers relevant. 
 
Through a combination of the exclusion framework, as well as the 
limitation of the universe to companies satisfying the Investment 
Manager’s positive inclusion screen described above, the 
Investment Manager will remove at least 20% of the investment 
universe for investment consideration by the Sub-Fund. 
 
Investee companies are screened for good governance principles at 
the point of investment and on an ongoing basis. This screening 
process includes sound management structures, employee 
relations, remuneration of staff and tax compliance, and is based on 
third party data, and/or a proprietary assessment. 
 
As part of the investment process of the Sub-Fund, the Investment 
Manager will then apply active stewardship to the selected securities 
through engagement and proxy voting to encourage improvement 
of sustainability attributes. 
 
Over time issuers’ eligibility status with respect to the relevant ESG 
criteria in the Sub-Fund’s stock selection process as described 
above may change and some issuers who were eligible when 
purchased by the Sub-Fund may become ineligible. When this 
occurs, the Investment Manager may engage with issuers to have a 
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constructive dialogue in order to improve factors that lead to 
ineligibility within the next 90 days. The position in respect of such 
issuers may be divested at any time or for any reason during this 
90-day period. 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector 
and in issuers of any market capitalisation. Hence, the Sub-Fund 
may invest more than 30% of its net assets in issuers located in any 
of the PRC, South Korea and Taiwan. The Sub-Fund’s investments 
may be denominated in any currency. 
 
The remaining assets of the Sub-Fund may be invested in equity 
and equity-related securities of companies outside of Asia that have 
been identified as meeting sustainability criteria, and/or cash and 
cash equivalents. 
 
The Sub-Fund may invest directly in certain China A-Shares listed 
on the SSE or the SZSE via Shanghai-Hong Kong Stock Connect 
or Shenzhen-Hong Kong Stock Connect respectively (collectively, 
“Stock Connect”). In any event where the Sub-Fund invests in 
China A-Shares, it is expected that the Sub-Fund will not hold 30% 
or more of its net assets in China A-Shares. 
 
The Sub-Fund will invest less than 30% of its net assets in REITs. 
 
The Sub-Fund pursues an actively managed investment strategy 
and uses the MSCI AC Asia ex-Japan NR USD index as a 
benchmark for performance comparison purposes only. Subject to 
the Sub-Fund’s sustainability criteria, the Investment Manager will 
invest in an unconstrained manner, relative to the benchmark, under 
normal market conditions and has the discretion to invest in 
securities not included in the benchmark. From time to time, 
depending on market conditions and the Investment Manager’s 
forward-looking expectations, the Sub-Fund’s investment strategy 
may invest in a universe of securities that are similar to that of the 
constituents of and, as a result, have characteristics similar to the 
benchmark. 
 
Please refer to Appendix V “Pre-Contractual Disclosure” of the 
Luxembourg Prospectus for information on and details of the 
environmental and/or social characteristics relating to the Sub-
Fund. 

U.S. Equity Fund  Investment Objective 
 
The Sub-Fund aims to achieve capital growth by investing at least 
70% of its net assets in a portfolio of equity and equity related 
securities of North American companies, with the main emphasis on 
the U.S. Such equity and equity related securities include common 
stocks, preferred stocks and depositary receipts. 
 
The Sub-Fund will invest at least 70% of its net assets in securities 
of a carefully selected list of large capitalisation companies. The 
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Sub-Fund may also invest its remaining assets in smaller and 
medium-sized quoted companies. 
 
Investment Policy 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector. 
The Sub-Fund’s investments are primarily denominated in U.S. 
Dollars. 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody’s or BBB- by Standard & Poor’s or Fitch). 
 
The Sub-Fund pursues an actively managed investment strategy 
and uses the S&P 500 TR USD index as a benchmark for 
performance comparison purposes only.  The Investment Manager 
will invest in an unconstrained manner, relative to the benchmark, 
under normal market conditions and has the discretion to invest in 
securities not included in the benchmark. From time to time, 
depending on market conditions and the Investment Manager’s 
forward-looking expectations, the Sub-Fund’s investment strategy 
may invest in a universe of securities that are similar to that of the 
constituents of and, as a result, have characteristics similar to the 
benchmark.  

Asia Total Return 
Fund 

Investment Objective 
 
The Sub-Fund aims to maximize total returns from a combination of 
capital appreciation and income generation.  
 
Investment Policy 
 
The Sub-Fund invests at least 70% of its net assets in a diversified 
portfolio of fixed income securities, issued by governments, 
agencies, supra-nationals and corporate issuers in Asia. As part of 
the above investments, the Sub-Fund may invest less than 30% of 
its net assets in RMB-denominated debt securities that are 
circulated in the CIBM via Bond Connect. 
 
The Sub-Fund may also invest (up to 30% of its net assets) in cash 
and fixed income securities of other issuers outside Asia if the Co-
Investment Managers consider that such securities will achieve the 
goal of maximizing capital appreciation and income generation. 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector. 
Hence, the Sub-Fund may invest more than 30% of its net assets in 
issuers located in the PRC. 
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The Sub-Fund invests in securities denominated in Asian currencies 
or other currencies. It may invest in local currency bonds with 
unhedged currency exposure to achieve currency gains. The Sub-
Fund may also hedge for efficient portfolio management purposes. 
 
The Sub-Fund may invest (up to 40% of its net assets) in higher-
yielding debt securities rated lower than investment grade (i.e. 
below Baa3 by Moody’s or BBB- by Standard & Poor’s or Fitch), or 
if unrated, their equivalent. As such, an investment in this Sub-Fund 
is accompanied by a higher degree of credit risk. 
 
The Sub-Fund may invest up to 20% of its net assets in debt 
instruments with loss-absorption features, including, but not limited 
to, total loss-absorbing capacity eligible instruments, contingent 
convertible bonds, certain types of senior non-preferred debt and 
other similar instruments with write-down or bail-in features related 
to the issuers’ regulatory capital ratio. These instruments may be 
subject to contingent write-down or contingent conversion to equity 
on the occurrence of trigger event(s). 
 
The Sub-Fund pursues an actively managed investment strategy 
and uses the 50% JP Morgan Emerging Local Markets Index Plus 
(Asia) TR USD + 50% JP Morgan Asia Credit Index TR USD as 
benchmarks for performance comparison purposes only.  The Co-
Investment Managers will invest in an unconstrained manner, 
relative to the benchmarks, under normal market conditions and has 
the discretion to invest in securities not included in the benchmarks.  
From time to time, depending on market conditions and the Co-
Investment Managers’ forward-looking expectations, the Sub-
Fund’s investment strategy may invest in a universe of securities 
that are similar to that of the constituents of and, as a result, have 
characteristics similar to the benchmarks. 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody's or BBB- by Standard & Poor's or Fitch).  
 
In times of extreme market volatility or during severe adverse market 
conditions, the Sub-Fund may temporarily hold a substantial portion 
(up to 30%) of the Sub-Fund’s net assets in cash or cash 
equivalents, or invest in short-term money market instruments, to 
preserve the value of the assets in the investment portfolio of the 
Sub-Fund. 

Asian High Yield 
Fund 

Investment Objective 
 
The Sub-Fund aims to maximize total returns through a combination 
of income generation and capital appreciation by investing primarily 
in debt securities listed or traded in Asia and/or issued by 
corporations, governments, agencies and supra-nationals domiciled 
in or with substantial business interests in Asia (which may from time 
to time include emerging markets). 
 
 

 



 

48 

Sub-Funds Investment Objective & Policy 

Investment Policy 
 
The Sub-Fund invests at least 70% of its net assets in higher-
yielding debt securities listed or traded in Asia and/or issued by 
corporations, governments, agencies and supra-nationals domiciled 
in or with substantial business interests in Asia and rated below 
investment grade (i.e. below Baa3 by Moody's or BBB- by Standard 
& Poor's or Fitch) or if unrated*, determined to be of comparable 
quality. As such, an investment in this Sub-Fund is accompanied by 
a higher degree of credit risk. Debt securities include but are not 
limited to bonds, commercial paper, short-term bills, certificate of 
deposits and negotiated term deposits, and may be issued by 
governments, agencies, supra-nationals and corporate issuers.     
 
Other than such higher-yielding debt securities, the Sub-Fund may 
invest up to 30% of its net assets in debt securities, of any credit 
quality, issued by corporations, governments, agencies and supra-
nationals globally, and/or cash, cash equivalents and short-term 
money market instruments. The Sub-Fund may also invest up to 
10% of its net assets in UCITS (undertaking for collective investment 
in transferable securities) and UCIs (undertaking for collective 
investment).   
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector. 
Given the flexibility available to the Sub-Fund, the Sub-Fund may 
invest more than 30% of its net assets in issuers located in any of 
Mainland China or Indonesia. The Sub-Fund's investments may be 
denominated in any currency. 
 
The Sub-Fund may invest up to 20% of its net assets in debt 
instruments with loss-absorption features, including, but not limited 
to, total loss-absorbing capacity eligible instruments, contingent 
convertible bonds, certain types of senior non-preferred debt and 
other similar instruments with write-down or bail-in features related 
to the issuers’ regulatory capital ratio. These instruments may be 
subject to contingent write-down or contingent conversion to equity 
on the occurrence of trigger event(s).  
 
The Sub-Fund may invest up to 10% of its net assets in distressed 
securities. 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody's or BBB- by Standard & Poor's or Fitch).  
 
In times of extreme market volatility or during severe adverse market 
conditions, the Sub-Fund may temporarily hold a substantial portion 
(up to 50%) of the Sub-Fund’s net assets in cash or cash 
equivalents, or invest in short-term money market instruments, to 
preserve the value of the assets in the investment portfolio of the 
Sub-Fund. 
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The Sub-Fund pursues an actively managed investment strategy 
and uses the JPMorgan Asia Credit non-Investment Grade index as 
a benchmark for performance comparison purposes only. The Sub-
Fund will invest in an unconstrained manner, relative to the 
benchmark, under normal market conditions and has the discretion 
to invest in securities not included in the benchmark.  From time to 
time, depending on market conditions and forward-looking 
expectations, the Sub-Fund’s investment strategy may invest in a 
universe of securities that are similar to that of the constituents of 
and, as a result, have characteristics similar to the benchmark. 
 
* For the purpose of this Sub-Fund, "unrated" debt securities refer 
to debt securities which neither the securities nor their issuer has a 
credit rating. 

Asian Short Duration 
Bond Fund 

Investment Objective 
 
The Sub-Fund aims to provide investors with income and/or long-
term capital appreciation through investing primarily in a portfolio of 
debt securities issued or guaranteed by governments, agencies, 
supra-nationals and corporations in Asia (which, for the purpose of 
this Sub-Fund, shall include Australia and New Zealand). 
 
Investment Policy 
 
The Sub-Fund will invest at least 85% of its net assets in USD-
denominated debt securities listed or traded in Asia and/or issued 
or guaranteed by governments, agencies, supra-nationals and 
corporate issuers domiciled in or with substantial business interests 
in Asia (“Asian Debt Securities”). Debt securities include but are 
not limited to bonds, commercial paper, short-term bills, certificate 
of deposits and negotiated term deposits. 
 
In addition, it is the Sub-Investment Manager’s intention to maintain 
the Sub-Fund’s portfolio with an aggregate average duration of less 
than three years. 
 
The Sub-Fund may invest up to 15% of its net assets in RMB-
denominated debt securities that are circulated in the CIBM via 
Bond Connect.  
 
The Sub-Fund may invest up to 15% of its net assets in debt 
securities denominated in any currency, which are not Asian Debt 
Securities, and/or cash and cash equivalents. 
 
The Sub-Fund may invest up to 5% of its net assets in debt 
securities rated below investment grade (i.e. below Baa3 by 
Moody’s or BBB- by Standard & Poor’s or Fitch) of any issuer and 
up to 10% of its net assets in debt securities which are unrated*, out 
of which up to 10% of the Sub-Fund’s net assets may be invested 
in unrated debt securities of issuers located in Singapore and up to 
5% of its net assets may be invested in unrated debt securities of 
any other issuers.  
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* For the purpose of this Sub-Fund, “unrated” debt securities refer 
to debt securities in respect of which neither the securities nor their 
issuer has a credit rating. 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector. 
Hence, the Sub-Fund may invest more than 30% of its net assets in 
issuers domiciled in or with substantial business interests in 
Mainland China. 
 
The Sub-Fund may invest up to 20% of its net assets in debt 
instruments with loss-absorption features, including, but not limited 
to, total loss-absorbing capacity eligible instruments, contingent 
convertible bonds, certain types of senior non-preferred debt and 
other similar instruments with write-down or bail-in features related 
to the issuers’ regulatory capital ratio. These instruments may be 
subject to contingent write-down or contingent conversion to equity 
on the occurrence of trigger event(s). 
 
It is not the intention of the Sub-Fund to invest more than 5% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody's or BBB- by Standard & Poor's or Fitch). 
 

The Sub-Fund does not compare its performance against nor is it 
managed in reference to any benchmark. It may freely select the 
securities in which it will invest. 

Sustainable Asia 
Bond Fund 

Investment Objective 
 
The Sustainable Asia Bond Fund aims to maximize total returns 
from a combination of income generation and potential capital 
appreciation by investing primarily in a portfolio of fixed income 
securities issued by governments, agencies, supranationals and 
corporations in Asia (which shall include Australia and New 
Zealand), with the issuers and/or the securities demonstrating 
strong environmental and/or social sustainability attributes and/or 
enabling sustainable practices. 
 
Investment Policy 
 
To meet its objective, the Sub-Fund will invest at least 85% of its net 
assets in fixed income and fixed income-related securities of 
companies domiciled in, traded in and/or with substantial business 
interests in Asia and/or governments and government-related 
issuers located in Asia, where: 
 
1) Those issuers demonstrate strong environment and/or social 

sustainability attributes and/or enable sustainable practices 
(“Sustainable Issuers”); and/or 

2) The securities are ESG labelled bonds, including but not 
limited to “green”, “social”, “sustainable”, “sustainability-
linked”, which align with one or more of the relevant bond 
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standards, including but not limited to the International Capital 
Market Association (ICMA) Green Bond Principles, ICMA 
Social Bond Principles and/or the ICMA Sustainability Bond 
Guidelines, amongst others (“ESG bonds”). 

 
The Sub-Fund will invest a minimum of 25% of net assets in ESG 
bonds. 
 
Environment and/or social sustainability attributes of Sustainable 
Issuers may include, but are not limited to, sustainability factors with 
respect to an issuer’s performance on, and management of, certain 
environmental factors, such as climate change and natural resource 
use; social factors, such as labor standards and diversity 
considerations; and governance factors, such as board composition 
and business ethics. 
 
Sustainable Issuers are those that demonstrate stronger 
performance on practices and management of sustainability issues 
compared to their peers. Enabling sustainable practices refers to 
issuers that provide products and services to help other companies 
improve their environmental and/or social performance. 
 
The Sub-Fund will seek to ensure that the investments within the 
portfolio do no significant harm to any environmental or social 
objective. In relation to its investment in both Sustainable Issuers 
and ESG bonds, the Sub-Fund adheres to an exclusion framework 
where certain issuers are removed from the investment universe. 
This includes screening out issuers, where possible, who fall within 
the exclusions criteria of the EU Paris-aligned Benchmarks (“PAB 
Exclusions”), namely, issuers:- 
 
a) involved in any activities related to controversial weapons;  

b) involved in the cultivation and production of tobacco; 

c) that are considered by the third party data provider(s) used by 
the Investment Manager to be in violation of the United Nations 
Global Compact principles or the Organisation for Economic 
Cooperation and Development Guidelines for Multinational 
Enterprises;  

d) that derive 1% or more of their revenues from exploration, 
mining, extraction, distribution or refining of hard coal and 
lignite;  

e) that derive 10% or more of their revenues from the exploration, 
extraction, distribution or refining of oil fuels;  

f) that derive 50% or more of their revenues from the exploration, 
extraction, manufacturing or distribution of gaseous fuels; and 

g) that derive 50% or more of their revenues from electricity 
generation with a GHG intensity of more than 100g CO2 
e/kWh. 

In addition to the PAB Exclusions, the Sub-Fund’s exclusion 
framework screens out issuers with products or within industries that 
are considered by the Investment Manager to be unsustainable or 
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associated with significant environmental or social risks.  Currently, 
issuers and/or bonds are automatically eliminated from investment 
consideration if the issuer of that bond derives more than 5% of 
revenue from alcohol, tobacco, adult entertainment, gambling 
operations or conventional weapons. Under the Sub-Fund’s 
exclusion framework, the Investment Manager may make 
exceptions in the case of ESG bonds that support sustainable 
purposes in line with the Sub-Fund’s sustainable investment 
objective. Any such exception will be considered by the Investment 
Manager on a case by case basis, carrying out a qualitative and/or 
quantitative assessment to determine that the issuance is a 
sustainable investment.  
 
The Sub-Fund’s exclusion framework may be updated from time to 
time. 
 
Where no data is available from the third party data provider(s) 
regarding compliance with the exclusion framework above, issuers 
will not be automatically excluded from the Sub-Fund’s investment 
universe provided that they satisfy other sustainability-related 
quantitative or qualitative analysis the Investment Manager 
considers relevant. 
  
The Investment Manager will also assess the principal adverse 
impacts indicators relevant to the Sub-Fund by means of assessing 
whether sustainable investments made by the Sub-Fund otherwise 
cause significant harm to the sustainable investment objective. 
 
In selecting Sustainable Issuers, the Sub-Fund's investment 
process combines bottom-up fundamental credit analysis with a 
ranking process for sustainability attributes, where each potential 
issuer will be assessed on each category of environmental, social 
and governance factors, based on the Investment Manager’s 
evaluation of that issuer’s performance on and management of such 
factors. The issuers with the lowest sustainability rankings will be 
removed from the eligible investment universe.  
 
The Sub-Fund also applies a positive screen in selecting 
Sustainable Issuers, which captures issuers that demonstrate 
strong sustainable practices and/or which enable sustainable 
practices. The positive screening is quantitative and qualitative 
driven. Third party data providers’ relevant data at company level 
will be used as primary inputs for the quantitative assessment. Data 
used can be both products or services related (e.g., revenue 
contribution from products or services with positive impact), or 
business practices related (e.g., adoption of carbon emission 
reduction targets or product safety management program). With 
regards to the limited data availability, missing data or lack of 
coverage from raw datapoint sets will be supplemented with 
company reported information and/or findings from proprietary 
credit analysis, and/or ESG research for qualitative assessment and 
the Investment Manager’s own analysis of raw industry data (such 
as publicly available ESG reports, assessment reports or case 
studies). 
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Using the exclusionary framework, removal of issuers with lowest 
sustainability rankings, and positive screening, the Investment 
Manager will remove at least 20% of the investment universe. 
 
Over time issuers’ eligibility status with respect to the relevant ESG 
criteria in the Sub-Fund’s stock selection process as described 
above may change and some issuers who were eligible when 
purchased by the Sub-Fund may become ineligible. When this 
occurs, the Investment Manager may engage with issuers to have a 
constructive dialogue in order to improve factors that lead to 
ineligibility within the next 90 days. The position in respect of such 
issuers may be divested at any time or for any reason during this 
90-day period. 
 
The investments of the Sub-Fund may include debt securities that 
are issued or guaranteed by governments, agencies, supra-
nationals and corporate issuers incorporated in Mainland China but 
which are issued and distributed outside Mainland China. The Sub-
Fund may also invest up to 10% of its net assets in RMB-
denominated debt securities that are circulated in the CIBM via 
Bond Connect. 
 
The Sub-Fund may invest up to 15% of its net assets in the fixed 
income securities of Sustainable Issuers outside of Asia, and/or 
cash, cash equivalents and derivatives.  
 
The Sub-Fund may also invest up to 10% of its net assets in 
collateralised and/or securitized products such as asset backed 
securities and mortgage backed securities. 
 
The Sub-Fund may invest up to 35% of its net assets in debt 
securities rated below investment grade (i.e. below Baa3 by 
Moody's or BBB- by Standard & Poor's or Fitch) or if unrated, 
determined to be of comparable quality.    
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector. 
Hence, the Sub-Fund may invest more than 30% of its net assets in 
issuers located in Mainland China. 
 
The Sub-Fund may invest up to 20% of its net assets in debt 
instruments with loss-absorption features, including, but not limited 
to, total loss-absorbing capacity eligible instruments, contingent 
convertible bonds, certain types of senior non-preferred debt and 
other similar instruments with write-down or bail-in features related 
to the issuers’ regulatory capital ratio. These instruments may be 
subject to contingent write-down or contingent conversion to equity 
on the occurrence of trigger event(s). 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade.  
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The Sub-Fund pursues an actively managed investment strategy 
and uses the JP Morgan Screened, Tilted & Reweighted Asia Credit 
TR USD index as a benchmark for performance comparison 
purposes only. The Sub-Fund will invest in an unconstrained 
manner, relative to the benchmark, under normal market conditions 
and has the discretion to invest in securities not included in the 
benchmark. From time to time, depending on market conditions and 
the Investment Manager's forward-looking expectations, the Sub-
Fund's investment strategy may invest in a universe of securities 
that are similar to that of the constituents of and, as a result, have 
characteristics similar to the benchmark. 
 
Please refer to Appendix V “Pre-Contractual Disclosure” of the 
Luxembourg Prospectus for information on and details of the 
sustainable investment objective relating to the Sub-Fund. 

USD Income Fund Investment Objective 
 
The investment objective of the Sub-Fund is to achieve income 
generation. 
 
Investment Policy 
 
The Sub-Fund will invest at least 70% of its net assets in fixed 
income securities and fixed income related securities denominated 
in U.S. Dollar of issuers globally. In meeting its investment objective, 
the Sub-Fund may invest more than 30% of its net assets in issuers 
located in the United States. 
 
Such fixed income securities and fixed income related securities 
include but are not limited to bonds (including subordinated debt 
securities, Agency MBS (up to 50% of the Sub-Fund’s net assets), 
inflation-linked and conventional convertible bonds), floating rate 
securities, commercial paper, short term bills, certificate of deposits 
and negotiated term deposits, and may be issued by governments, 
agencies, supra-nationals and corporate issuers. The Sub-Fund will 
seek to maintain an average credit rating of investment grade (i.e. 
Baa3 or higher by Moody’s or BBB- or higher by Standard & Poor’s 
or Fitch). 
 
The remainder of the Sub-Fund’s assets may be invested in cash 
and/or cash-equivalents and/or equity and equity-related securities. 
Equity and equity-related securities may include common stocks, 
preferred stocks, depositary receipts and real estate investment 
trusts (“REITs”). 
 
The Sub-Fund may invest up to 50% of its net assets in higher-
yielding debt securities rated lower than investment grade (i.e. 
below Baa3 by Moody’s or BBB- by Standard & Poor’s or Fitch) or 
if unrated*, determined to be of comparable quality. 
 
The Sub-Fund may invest up to 20% of its net assets in securitized 
and/or collateralized instruments, including non-Agency Residential 
Mortgage-Backed Securities (“RMBS”), CMBS, CMO, ABS, pass-
through securities, Collateralized Debt Obligations (“CDO”) and 
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Collateralized Loan Obligations (“CLO”). For the avoidance of 
doubt, Agency MBS is not subject to the above 20% limit. 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector.  
 
The Sub-Fund may invest up to 20% of its net assets in debt 
instruments with loss-absorption features, including, but not limited 
to, total loss-absorbing capacity eligible instruments, contingent 
convertible bonds, certain types of senior non-preferred debt and 
other similar instruments with write-down or bail-in features related 
to the issuers’ regulatory capital ratio. These instruments may be 
subject to contingent write-down or contingent conversion to equity 
on the occurrence of trigger event(s). 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody's or BBB- by Standard & Poor's or Fitch). 
 
In times of extreme market volatility or during severe adverse market 
conditions, the Sub-Fund may temporarily hold a substantial portion 
(up to 50%) of the Sub-Fund’s net assets in cash or cash 
equivalents, or invest in short-term money market instruments, to 
preserve the value of the assets in the investment portfolio of the 
Sub-Fund. 
 
The Sub-Fund pursues an actively managed investment strategy 
and uses the Bloomberg US Aggregate Bond TR USD index as a 
benchmark for performance comparison purposes only.  The 
Investment Manager will invest in an unconstrained manner, relative 
to the benchmark, under normal market conditions and has the 
discretion to invest in securities not included in the benchmark. From 
time to time, depending on market conditions and the Investment 
Manager’s forward-looking expectations, the Sub-Fund’s 
investment strategy may invest in a universe of securities that are 
similar to that of the constituents of and, as a result, have 
characteristics similar to the benchmark. 

* For the purpose of this Sub-Fund, “unrated” debt securities refer 
to debt securities which neither the securities nor their issuer has a 
credit rating. 

U.S. Special 
Opportunities Fund 

Investment Objective 
 
The Sub-Fund has, as its primary objective, the maximisation of total 
returns from a combination of current income and capital 
appreciation. To pursue this objective, the Sub-Fund will invest at 
least 70% of its net assets and up to 100% of its net assets in U.S. 
and non-U.S. fixed-income securities rated BB+ by Standard & 
Poor’s or Fitch or Ba1 by Moody’s or lower (i.e. below investment 
grade) and their unrated equivalents. Such fixed-income securities 
may be issued by governments, agencies, supra-nationals and 
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corporate issuers. The Sub-Fund will invest at least 70% of its net 
assets in issuers located in the United States. 
 
Investment Policy 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector. 
The Sub-Fund’s investments may be denominated in any currency. 
 
The Sub-Fund may invest up to 20% of its net assets in debt 
instruments with loss-absorption features, including, but not limited 
to, total loss-absorbing capacity eligible instruments, contingent 
convertible bonds, certain types of senior non-preferred debt and 
other similar instruments with write-down or bail-in features related 
to the issuers’ regulatory capital ratio. These instruments may be 
subject to contingent write-down or contingent conversion to equity 
on the occurrence of trigger event(s). 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody's or BBB- by Standard & Poor's or Fitch). 
 
In times of extreme market volatility or during severe adverse market 
conditions, the Sub-Fund may temporarily hold a substantial portion 
(up to 30%) of the Sub-Fund’s net assets in cash or cash 
equivalents, or invest in short-term money market instruments, to 
preserve the value of the assets in the investment portfolio of the 
Sub-Fund. 
 
The Sub-Fund pursues an actively managed investment strategy 
and uses the ICE/BofAML US High Yield TR USD index as a 
benchmark for performance comparison purposes only. The 
Investment Manager will invest in an unconstrained manner, relative 
to the benchmark, under normal market conditions and has the 
discretion to invest in securities not included in the benchmark.  
From time to time, depending on market conditions and the 
Investment Manager’s forward-looking expectations, the Sub-
Fund’s investment strategy may invest in a universe of securities 
that are similar to that of the constituents of and, as a result, have 
characteristics similar to the benchmark. 

Diversified Real 
Asset Fund 

Investment Objective 
 
The Sub-Fund aims to maximize inflation-adjusted return (primarily 
relative to U.S. inflation) and generate income over the long term by 
investing primarily in a diversified portfolio of securities issued by 
companies operating within or generating a significant portion of 
their revenues from the sourcing, development, processing and/or 
management of real assets. 
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Investment Policy 
 
To meet its objective, the Sub-Fund will invest at least 70% of its net 
assets in the transferable equity, equity related, fixed income and/or 
fixed income related securities of companies with significant 
business interests in real asset-related sectors and industries.  Such 
real asset-related sectors and industries include, but are not limited 
to, real estate, infrastructure, energy, materials, metals and mining, 
timber, water, agriculture and commodities. The companies in 
question may be located, listed or traded in any country, including 
the emerging markets, and may be of any market capitalization.  
 
The remaining assets of the Sub-Fund may be invested in inflation-
linked fixed income and/or fixed income related securities issued by 
any government entity or company globally and cash and/or cash 
equivalents. 
 
Equity and equity-related securities may include common stocks, 
preferred stocks, convertible securities (including convertible bonds 
and/or debentures) which may be converted into such equity 
instruments, depositary receipts and real estate investment trusts 
(“REITs”). The Sub-Fund may invest 30% or more of its net assets 
in REITs.  
 
Fixed income and fixed income related securities include but are not 
limited to bonds, commercial paper, short-term bills, certificate of 
deposits and negotiated term deposits, and may be issued by 
governments, agencies, supra-nationals and corporate issuers.  
 
The asset allocation of the Sub-Fund will change according to the 
Co-Investment Managers’ views of fundamental economic and 
market conditions and investment trends across the world, taking 
into consideration factors such as liquidity, costs, timing of 
execution, relative attractiveness of individual securities and issuers 
available in the market. 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector 
and in issuers of any market capitalisation. Hence, the Sub-Fund 
may invest more than 30% of its net assets in issuers located in the 
United States. The Sub-Fund’s investments may be denominated in 
any currency. 
 
The Sub-Fund will invest less than 30% of its net assets in fixed 
income and fixed income related securities rated lower than 
investment grade (i.e. below Baa3 by Moody’s or BBB- by Standard 
& Poor’s or Fitch) or if unrated, determined to be of comparable 
quality. For the purpose of this Sub-Fund, “unrated” debt securities 
refer to debt securities which neither the securities nor their issuers 
have a credit rating.  
 
The Sub-Fund may also invest directly in certain China A-Shares 
listed on the SSE or the SZSE via Shanghai-Hong Kong Stock 
Connect or Shenzhen-Hong Kong Stock Connect respectively 
(collectively, “Stock Connect”). In any event where the Sub-Fund 
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Sub-Funds Investment Objective & Policy 

invests in China A-Shares, it is expected that the Sub-Fund will hold 
less than 30% of its net assets in China A-Shares. The Sub-Fund 
may also invest up to 10% of its net assets in fixed income 
securities, denominated in any currency, that are circulated in the 
CIBM via Bond Connect.  
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody's or BBB- by Standard & Poor's or Fitch). 
 
In times of extreme market volatility or during severe adverse market 
conditions, the Co-Investment Managers may temporarily hold a 
substantial portion (up to 40%) of the Sub-Fund’s assets in cash or 
cash equivalents, or invest in short-term money market instruments 
for the preservation of the value of the assets in the investment 
portfolio. 
 
The Sub-Fund does not compare its performance against nor is it 
managed in reference to any benchmark. It may freely select the 
securities in which it will invest. 

Global Multi-Asset 
Diversified Income 
Fund 

Investment Objective 
 
The Sub-Fund aims to achieve income generation by investing 
primarily in a diversified portfolio of equity, equity-related, fixed 
income and fixed income-related securities of companies and/or 
governments (which include agencies and supra-nationals in 
respect of fixed income and fixed income-related securities) globally 
(including emerging markets from time to time). 
 
Investment Policy 
 
To meet its objective the Sub-Fund will invest at least 70% of its net 
assets in equity and equity-related securities (which are listed on 
any Regulated Market), fixed income and fixed income-related 
securities of companies and/or governments (which include 
agencies and supra-nationals in respect of fixed income and fixed 
income-related securities) located across the globe.  The remaining 
assets of the Sub-Fund may be invested in cash and/or cash 
equivalents.   
    
Equity and equity-related securities may include common stocks, 
preferred stocks, depositary receipts and listed closed-ended 
REITs.  The Sub-Fund may also invest up to 10% of its net assets 
in UCITS (undertaking for collective investment in transferable 
securities) and UCIs (undertaking for collective investment) in 
accordance with article 41(1)(e) of the 2010 Law.  Fixed income and 
fixed income-related securities include but are not limited to bonds 
(including inflation-linked and convertible bonds), floating rate 
securities, commercial paper, short-term bills, certificate of deposits 
and negotiated term deposits, and may be issued by governments, 
agencies, supra-nationals and companies. 
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Sub-Funds Investment Objective & Policy 

The Sub-Fund will actively allocate investment between equities 
and equity-related securities, fixed income and fixed income-related 
securities and cash and cash equivalents to achieve its objective. 
The asset allocation of the Sub-Fund will change according to the 
Investment Manager’s views of fundamental economic and market 
conditions and investment trends across the world, taking into 
consideration factors such as liquidity, costs, timing, relative 
attractiveness of individual securities and issuers available in the 
market. The Sub-Fund’s expected asset allocation range for each 
asset class is expected to be the following (as a percentage of the 
Sub-Fund’s net assets): 
 
Global equities and equity-related securities: 10-90% 
Global fixed income and fixed income-related securities: 10-90% 
Cash and/or cash equivalents: 0-30% 
 
In addition to the Investment Manager’s active asset allocation 
strategy, the Sub-Fund will also perform active security selection for 
its investments in equities and equity-related securities and fixed 
income and fixed income-related securities. For the fixed income 
and fixed income-related securities portfolio, the Sub-Fund intends 
to focus on securities that will enhance income generation. For the 
equities/equity-related securities portfolio, the Sub-Fund intends to 
focus on companies that are able to enhance income generation as 
well as potentially generate capital growth over the medium to long 
term.  
 
The Sub-Fund may invest (up to 90% of its net assets) in higher-
yielding debt securities rated below investment grade (i.e. below 
Baa3 by Moody’s or BBB- by Standard & Poor’s or Fitch) or unrated 
debt securities. For these purposes, an unrated debt security means 
a debt security which neither the debt security itself nor its issuer 
has a credit rating. The Sub-Fund may also invest up to 20% of its 
net assets in collateralized and/or securitized products, such as 
asset backed securities, mortgage backed securities and 
collateralised loan obligations.   
 
The Sub-Fund may invest up to 5% of its net assets in debt 
instruments with loss-absorption features, including, but not limited 
to, total loss-absorbing capacity eligible instruments, contingent 
convertible bonds, certain types of senior non-preferred debt and 
other similar instruments with write-down or bail-in features related 
to the issuers’ regulatory capital ratio. These instruments may be 
subject to contingent write-down or contingent conversion to equity 
on the occurrence of trigger event(s). 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in higher-yielding securities issued, or guaranteed, by 
any single sovereign (including the relevant government, public or 
local authority) which has a credit rating that is below investment 
grade (i.e. below Baa3 by Moody’s or BBB- by Standard & Poor’s or 
Fitch).  
 
In times of extreme market volatility or during severe adverse market 
conditions, the Investment Manager may hold a substantial portion 
(up to 40%) of the Sub-Fund’s assets in cash or cash equivalents, 
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or invest in short-term money market instruments for the 
preservation of the value of the assets in the investment portfolio. 
 
While the Sub-Fund will invest in accordance with the above 
investment objectives and strategies, the Sub-Fund is not subject to 
any limitation on the portion of its net assets that may be invested in 
any one country or region and in issuers of any market 
capitalization.  Given the flexibility available to the Sub-Fund, the 
Sub-Fund may invest more than 30% of its net assets in issuers 
located in the United States. The Sub-Fund’s investments may be 
denominated in any currency. 
 
The Sub-Fund does not compare its performance against nor is it 
managed in reference to any benchmark. It may freely select the 
securities in which it will invest. 

Preferred Securities 
Income Fund 

Investment Objective 
 
The Sub-Fund aims to provide income generation with potential long 
term capital appreciation by investing primarily in preferred 
securities. 
 
Investment Policy 
 
The Sub-Fund will invest at least 70% of its net assets in preferred 
securities listed or traded on any Regulated Market in the world, 
which include preferred stocks (including convertible preferred 
stocks) and subordinated debt securities.  Such preferred securities 
may pay fixed rate or adjustable rate dividends or interests and 
generally have preference over the issuer's common stocks with 
respect to the payment of dividends and liquidation distributions, but 
are junior to the issuer's senior debt in the event of the issuer’s 
liquidation and related distributions.  The Sub-Fund may invest its 
remaining assets in other debt securities and cash and cash-
equivalents. 
 
Debt securities include but are not limited to bonds, commercial 
paper, short-term bills, certificate of deposits and negotiated term 
deposits, and may be issued by governments, agencies, supra-
nationals and corporate issuers. 
 
While the Sub-Fund will invest in accordance with its investment 
objective and strategy, subject to applicable laws and regulations, 
the Sub-Fund is not otherwise subject to any limitation on the portion 
of its net assets that may be invested in any one country or sector 
and in issuers of any market capitalisation. Hence, the Sub-Fund 
may invest more than 30% of its net assets in issuers located in the 
United States. The Sub-Fund’s investments may be denominated in 
any currency. 
 
The Sub-Fund may invest up to 50% of its net assets in higher-
yielding debt securities rated lower than investment grade (i.e. 
below Baa3 by Moody’s or BBB- by Standard & Poor’s or Fitch). 
 
It is not the intention of the Sub-Fund to invest more than 10% of its 
net assets in securities issued, or guaranteed, by any single 
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sovereign (including the relevant government, public or local 
authority) which has a credit rating that is below investment grade 
(i.e. below Baa3 by Moody’s or BBB- by Standard & Poor’s or Fitch). 
Neither does the Sub-Fund currently intend to enter into securities 
lending, repurchase, reverse repurchase, and similar over-the-
counter transactions. 
 
The Sub-Fund does not compare its performance against nor is it 
managed in reference to any benchmark. It may freely select the 
securities in which it will invest. 

 
Please refer to Appendix I “Information on the Sub-Funds” of the Luxembourg Prospectus 
for information on and details of the sustainability disclosures. 

 
6.3 Investment and Borrowing Restrictions 
 

Please refer to sub-heading “Investment and Borrowing Restrictions” under Appendix II of 
the Luxembourg Prospectus for information on and details of the investment and borrowing 
restrictions relating to the Sub-Funds. 
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7 FEES, CHARGES AND EXPENSES  
7.1 The current fees, charges and expenses applicable to each Sub-Fund offered in this Singapore Prospectus are set out below.  

Fees and charges payable by Singapore investors 

Initial 
Charge 

Class AA 

Up to 5% of 
subscription 

amount^ 

Class C 

Currently, no 
initial charge 

will be 
imposed  

Class F 

Up to 5% of 
subscription 

amount 

Class I 

Currently, no 
initial charge 

will be 
imposed 

Class I2 

Currently, no 
initial charge 

will be 
imposed  

Class I6 

Currently, 
no initial 

charge will 
be imposed 

Class P 

Up to 5% of 
subscription 

amount 

Class R 

Up to 5% of 
subscription 

amount 

Class S 

Up to 5% of 
subscription 

amount 

Class S 
Hedged 

Up to 5% of 
subscription 

amount 

Redemption 
Charge 

N.A. 

Switching 
Charge  

Up to 1% of the value of the Share(s) being switched 

^ For Class AA (SGD Hedged) Inc Shares of Asia Total Return Fund, the Initial Charge is up to 3.5% of subscription amount. For Class AA Acc, 
AA (SGD Hedged) Acc, AA (USD) MDIST (G), AA (SGD Hedged) MDIST (G) and AA (AUD Hedged) MDIST (G) Shares of the Asian Short 
Duration Bond Fund, the Initial Charge is up to 3% of subscription amount.  

Fees and charges payable by the Sub-Funds 

The following fees and expenses will be incurred by the Company on behalf of the Sub-Funds and will affect the net asset value of the Sub-Funds: 

 
Class AA Class C Class F Class I Class I2 Class I6 Class P Class R Class S 

Class S 
Hedged 

Management 
Company fee 

Up to 0.04% per annum per Sub-Fund 

Management 
Fee  

ASEAN Equity Fund 1.50% 1.50% N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 

Asia Pacific REIT Fund 1.50% N.A. N.A. N.A. N.A. N.A. 1.00% 1.50% 1.25% 1.25% 

Asian Small Cap Equity Fund  1.50% N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 
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(as a % per 
annum of the 
NAV) 

China Value Fund 1.50% N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 

Dragon Growth Fund  1.50% N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.  N.A. 

Dynamic Leaders Fund 1.50% N.A. 1.50% N.A. N.A. N.A. N.A. N.A. N.A.  N.A. 

Global Climate Action Fund 1.50% N.A. N.A. N.A. N.A. 0.75% N.A. N.A. N.A. N.A. 

Global Equity Diversified 
Income Fund  

 1.50% N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 

Global Equity Fund  1.50% 1.50% N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 

Global REIT Fund 1.50% N.A. N.A. N.A. N.A. N.A. N.A. 1.50%  N.A. N.A. 

Global Semiconductor 
Opportunities Fund 

1.50% N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 

Healthcare Fund 1.50% N.A. 1.50% N.A. N.A. 0.85% N.A. N.A. N.A. N.A. 

India Equity Fund  1.50% 1.50% N.A. N.A. 
Up to 
0.90% 

N.A. N.A. N.A. N.A.  N.A. 

Sustainable Asia Equity Fund 1.50% 1.50%  N.A. N.A. N.A. 0.75% N.A. N.A. N.A. N.A. 

U.S. Equity Fund  1.50% N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 

Asia Total Return Fund  1.00% N.A. N.A. N.A. N.A. N.A. N.A. 1.00%  N.A.  N.A. 

Asian High Yield Fund  1.00% N.A. N.A. N.A. N.A. N.A. N.A. 1.00%  N.A. N.A. 

Asian Short Duration Bond 
Fund 

0.60% N.A. N.A. N.A. N.A. 0.35% N.A. N.A. N.A. N.A. 

Sustainable Asia Bond Fund  1.00% N.A. N.A. N.A. N.A. 0.55% N.A. 1.00%  N.A. N.A. 

USD Income Fund  1.00% N.A. N.A. N.A. N.A. N.A. N.A. 1.00%  N.A. N.A. 

U.S. Special Opportunities 
Fund 

 1.00% N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 

Diversified Real Asset Fund 1.25% N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 
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Global Multi-Asset Diversified 
Income Fund 

1.50% N.A. N.A. N.A. N.A. N.A. N.A. 1.50% N.A. N.A. 

Preferred Securities Income 
Fund 

1.10% N.A. N.A. 0.50% N.A. N.A. N.A. 1.10% N.A. N.A. 

(a) Management Fee retained by the Investment Managers: 40% to 50%  

(b) Management Fee paid by the Investment Managers to Singapore Distributors (trailer fee): 50% to 60%*.  

* Your Singapore Distributors are required to disclose to you the amount of trailer fee they receive from the Investment Managers. No 
trailer fee is paid by the Investment Manager to the Singapore Distributors for Class I2 and Class I6 Shares.  

The annual management fees payable by the Sub-Funds may be increased to a maximum of 6% p.a. of the Net Asset Value of the 
relevant Sub-Fund by giving not less than one month’s prior notice of the proposed increase to the Depositary and to the Shareholders 
of the relevant Sub-Fund. 

Depositary 
Fee /  

Settlement 
Charge 

Depositary Fee: From 0.003% per annum up to 0.40% per annum of the value of assets of a Sub-Fund. 

Settlement Charge: From US$6 up to US$130 per transaction 

Administrator, 
Registrar, 
Listing Agent 
and Transfer 
Agent Fees 

Up to 0.5% per annum of the Net Asset Value of the Company (excluding reasonable out-of-pocket expenses) 

 
The management company fee is paid by the Company to the Management Company and the Management Fee is paid by the Company to the 
relevant Investment Manager. 
 
As at the date of the Luxembourg Prospectus, no performance fee is levied in respect of any of the Classes.  
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Formation expenses  
 
The formation expenses for all the Sub-Funds have been fully amortised except for the following:-  

 
(1) ASEAN Equity Fund 

 
Formation expenses of Class AA Shares amounted to approximately US$500 and are amortised over a 5-year period commencing from the 
inception date, or such other period as the Board may determine. 
 
Formation expenses of Class AA (SGD Hedged) Acc Shares amounted to approximately US$2,500 and are amortised over a 5-year period 
commencing from the inception date, or such other period as the Board may determine.  
 
Formation expenses of Class C (SGD Hedged) Acc Shares amounted to approximately US$4,500 and are amortised over a 5-year period 
commencing from the inception date, or such other period as the Board may determine. 
  

(2) Asia Pacific REIT Fund 
 
Formation expenses of all the Classes (except for Class AA Acc, Class AA (RMB Hedged) MDIST (G), Class AA (GBP Hedged) MDIST (G), 
Class P (SGD) MDIST (G), Class P (HKD) MDIST (G), Class R (USD) MDIST (G), Class R (HKD) MDIST (G), Class S Hedged, Class S 
MDIST (G) and Class S Hedged MDIST (G) Shares) amounted to approximately US$30,000 and are amortised over a 5-year period 
commencing from the inception date. 

  
Formation expenses of Class R (USD) MDIST (G) and Class R (HKD) MDIST (G) Shares amounted to approximately US$2,200 and are 
amortised over a 5-year period commencing from the inception date, or such other period as the Board may determine. 
 
Formation expenses of Class AA (RMB Hedged) MDIST (G) and Class AA (GBP Hedged) MDIST (G) Shares amounted to approximately 
US$2,500 and are amortised over a 5-year period commencing from the inception date, or such other period as the Board may determine. 

 
(3) Dragon Growth Fund 

 
Formation expenses of Class AA (SGD), Class AA (SGD) Acc, Class AA (SGD Hedged) and Class AA (SGD Hedged) Acc Shares amounted 
to approximately US$5,000 in aggregate and are amortised over a 5-year period commencing from the inception date, or such other period 
as the Board may determine. 
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(4) Dynamic Leaders Fund 
 

Formation expenses of Class AA Acc, Class AA (SGD) Acc and Class AA (SGD Hedged) Acc Shares amounted to approximately US$9,000 
and are amortised over a 5-year period commencing from the inception date, or such other period as the Board may determine.  
 

(5) Global Climate Action Fund 
 

Formation expenses of Class AA Acc, AA (AUD Hedged) Acc, AA (SGD) Acc, AA (SGD Hedged) Acc and I6 Acc Shares amounted to 
approximately US$38,500 in aggregate and will be amortised over a 5-year period commencing from the inception date. 

 
(6) Global Equity Diversified Income Fund 

 
Formation expenses of the Sub-Fund amounted to approximately US$43,000 in aggregate and are amortised over a 5-year period 
commencing from the inception date, or such other period as the Board may determine. 

 
(7) Global Equity Fund 

 
Formation expenses of Class C (SGD Hedged) Acc Shares amounted to approximately US$4,500 and are amortised over a 5-year period 
commencing from the inception date, or such other period as the Board may determine. 

 
(8) Global REIT Fund 

 
Formation expenses of Class AA (HKD) Shares amounted to approximately US$42,000 and are amortised over a 5-year period commencing 
from the inception date. 

 
(9) Healthcare Fund 

 
Formation expenses of Class I6 Acc Shares amounted to approximately US$6,500 in aggregate and are amortised over a 5-year period 
commencing from the inception date, or such other period as the Board may determine. 

 
(10) India Equity Fund 

 
Formation expenses of Class AA (SGD), Class AA (SGD) Acc, Class AA (SGD Hedged) and Class AA (SGD Hedged) Acc Shares amounted 
to approximately US$5,000 in aggregate and are amortised over a 5-year period commencing from the inception date, or such other period 
as the Board may determine. 
 
Formation expenses of Class C (SGD Hedged) Acc Shares amounted to approximately US$4,500 and are amortised over a 5-year period 
commencing from the inception date, or such other period as the Board may determine. 



 

67 

 
Formation expenses of Class I2 Shares amounted to approximately US$6,000 and are amortised over a 5-year period commencing from the 
inception date. 
 

(11) Sustainable Asia Equity Fund 
 
Formation expenses of Class C (SGD Hedged) Acc Shares amounted to approximately US$3,000 and are amortised over a 5-year period 
commencing from the inception date, or such other period as the Board may determine. 
 
Formation expenses of Class I6 Acc Shares amounted to approximately US$6,500 in aggregate and are amortised over a 5-year period 
commencing from the inception date, or such other period as the Board may determine. 

 
(12) Asia Total Return Fund 

 
Formation expenses of Class AA Shares amounted to approximately US$40,000 and will be amortised over a 5-year period commencing from 
4 May 2011 or if later, the inception date. 
  
Formation expenses of Class AA (HKD) and Class AA (HKD) Inc Shares amounted to approximately US$42,000 and are amortised over a 5-
year period commencing from the inception date. 
 
Formation expenses of Class AA Inc Shares amounted to approximately US$6,000 and are amortised over a 5-year period commencing from 
the inception date. 
 
Formation expenses of Class AA (SGD Hedged) Inc Shares amounted to approximately US$4,000 and are amortised over a 5-year period 
commencing from the inception date. 
 
Formation expenses of Class R (USD) MDIST (G) Shares amounted to approximately US$12,500 in aggregate and are amortised over a 5-
year period commencing from the inception date, or such other period as the Board may determine. 

 
(13) Asian High Yield Fund 

 
Formation expenses of Class AA Acc Shares amounted to approximately US$23,000 and are amortised over a 5-year period commencing 
from the inception date, or such other period as the Board may determine. 
 
Formation expenses of Class R (USD) MDIST (G) Shares amounted to approximately US$9,000 in aggregate and are amortised over a 5-
year period commencing from the inception date, or such other period as the Board may determine. 
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(14) Asian Short Duration Bond Fund 
 

Formation expenses of Class AA Acc, Class AA (USD) MDIST (G), Class AA (SGD Hedged) MDIST (G), Class AA (AUD Hedged) MDIST 
(G), Class AA (SGD Hedged) Acc, Class I6 Acc and Class I6 (SGD Hedged) Acc Shares amounted to approximately US$30,000 and are 
amortised over a 5-year period commencing from the inception date, or such other period as the Board may determine. 

 
(15) Sustainable Asia Bond Fund 
 

Formation expenses of Class AA Acc, Class AA (USD) MDIST (G), Class AA (AUD Hedged) MDIST (G) and Class AA (SGD Hedged) MDIST 
(G) Shares amounted to approximately US$8,000 and are amortised over a 5-year period commencing from the inception date, or such other 
period as the Board may determine. 
 
Formation expenses of Class I6 Acc and Class I6 (EUR Hedged) Acc Shares amounted to approximately US$6,500 and are amortised over 
a 5-year period commencing from the inception date, or such other period as the Board may determine. 
 
Formation expenses of Class R (USD) MDIST (G) Shares amounted to approximately US$9,000 in aggregate and are amortised over a 5-
year period commencing from the inception date, or such other period as the Board may determine. 
 

(16) USD Income Fund 
 
Formation expenses of Class AA (SGD Hedged) Acc and Class AA (SGD Hedged) MDIST (G) Shares amounted to approximately US$9,000 
and are amortised over a 5-year period commencing from the inception date, or such other period as the Board may determine. 
 
Formation expenses of Class R (USD) MDIST (G) Shares amounted to approximately US$12,500 in aggregate and are amortised over a 5-
year period commencing from the inception date, or such other period as the Board may determine. 

 
(17) Diversified Real Asset Fund 
 

Formation expenses of Class AA Acc, AA (AUD Hedged) Acc, AA (SGD) Acc, AA (SGD Hedged) Acc, AA (AUD Hedged) MDIST (G), AA 
(SGD Hedged) MDIST (G) and AA (USD) MDIST (G) Shares amounted to approximately US$12,000 in aggregate and will be amortised over 
a 5-year period commencing from the inception date. 

 
(18) Global Multi-Asset Diversified Income Fund 

 
Formation expenses of all Classes (except for Class R (USD) MDIST (G), Class R (HKD) MDIST (G), Class AA (GBP Hedged) MDIST (G), 
Class AA (RMB Hedged) MDIST (G), Class AA (JPY Hedged) MDIST (G) and Class AA Acc Shares) amounted to approximately US$35,000 
and are amortised over a 5-year period commencing from the inception date, or such other period as the Board may determine. 
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Formation expenses of Class R (USD) MDIST (G) and Class R (HKD) MDIST (G) Shares amounted to approximately US$2,200 and are 
amortised over a 5-year period commencing from the inception date, or such other period as the Board may determine. 
 
Formation expenses of Class AA (GBP Hedged) MDIST (G) and Class AA (RMB Hedged) MDIST (G) Shares amounted to approximately 
US$2,500 and are amortised over a 5-year period commencing from the inception date, or such other period as the Board may determine. 
 
Formation expenses of Class AA (JPY Hedged) MDIST (G) Shares amounted to approximately US$12,500 and are amortised over a 5-year 
period commencing from the inception date, or such other period as the Board may determine. 

 
(19) Preferred Securities Income Fund 

 
Formation expenses of all Classes (except for Class R (USD) MDIST (G), Class R (HKD) MDIST (G), Class AA Acc, Class I Acc, Class AA 
(RMB Hedged) MDIST (G), Class AA (GBP Hedged) MDIST (G), Class AA (JPY Hedged) MDIST (G) and Class I MDIST (G) Shares) 
amounted to approximately US$30,000 and are amortised over a 5-year period commencing from the inception date, or such other period as 
the Board may determine. 
 
Formation expenses of Class R (USD) MDIST (G) and Class R (HKD) MDIST (G) Shares amounted to approximately US$2,200 and are 
amortised over a 5-year period commencing from the inception date, or such other period as the Board may determine. 
 
Formation expenses of Class AA (RMB Hedged) MDIST (G) and AA (GBP Hedged) MDIST (G) Shares amounted to approximately US$2,500 
and are amortised over a 5-year period commencing from the inception date, or such other period as the Board may determine. 
 
Formation expenses of Class AA (JPY Hedged) MDIST (G) Shares amounted to approximately US$12,500 and are amortised over a 5-year 
period commencing from the inception date, or such other period as the Board may determine. 
 
Formation expenses of Class I MDIST (G) Shares amounted to approximately US$5,000 and are amortised over a 5-year period commencing 
from the inception date, or such other period as the Board may determine. 

  
7.2 The formation expenses as set out above may include formation expenses of other Classes of the Sub-Funds and/or classes of other sub-funds 

which are or are not offered in Singapore.  
 
7.3 Investors should note that subscriptions for Shares through any Singapore Distributor may incur additional fees and charges. Investors are advised 

to check with the relevant Singapore Distributor if such additional fees and charges are imposed by the Singapore Distributor. The Distributor may 
enter into fee sharing arrangements with the Singapore Distributors with respect to certain fees and charges such as the Initial Charge and the 
Management Fee.  

 
7.4 The fees above are calculated based on the net asset value of the relevant Class which does not take into account any swing pricing adjustments.  
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7.5 Please refer to Section 9 “Fees and Charges” and Appendix I “Information on the Sub-Funds” of the Luxembourg Prospectus for further details on 
fees, charges and expenses applicable to the Sub-Funds. 
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8 RISK FACTORS   
 
8.1 General Risks  
 
8.1.2 Investors should note that the price of Shares of any of the Sub-Funds and any income from 

them may fall as well as rise. Investors may not get back the full amount invested and the 
principal amount invested may be at risk.   

 
8.1.3 Past performance is not necessarily a guide to future performance and Shares should be 

regarded as a medium to long-term investment.  
 
8.1.4 Where the currency of the relevant Sub-Fund varies from the investor’s home currency, or 

where the currency of the relevant Sub-Fund varies from the currencies of the markets in 
which the Sub-Fund invests, there is the prospect of additional loss (or the prospect of 
additional gain) to the investor greater than the usual risks of investment. 
 

8.1.5 The Sub-Funds are not listed and you can redeem only on a Dealing Day. 
 
“Dealing Day” means, in respect of each Sub-Fund, any day which is a Business Day of the 
Sub-Fund (and a business day in the local jurisdiction in which the Sub-Fund is available for 
investment through distributor(s) other than the Distributor), except that (i) any day during a 
period of suspension of valuation of a Sub-Fund and/or (ii) such other day(s) as the Directors 
may from time to time determine, shall not be a Dealing Day. A list of the Business Days 
which will be excluded as Dealing Days for certain Sub-Funds from time to time can be 
obtained from the Company’s website at www.manulifeglobalfund.com. 
 
“Business Day” means, in respect of each Sub-Fund, a full day on which banks in 
Luxembourg are open for business except that (i) any day on which any exchange or market 
on which a substantial portion of the relevant Sub-Fund’s investments is traded in 
accordance with the Sub-Fund’s investment objective and policy is closed, or (ii) such other 
day(s) as the Directors may determine, shall not be a Business Day. 

 
8.2 Specific Risks  
 
8.2.1 Exchange Rate Risk 

 
Sub-Funds may invest in assets denominated in any currency and such currency exposure 
may not be hedged for the Shares on offer in this Singapore Prospectus, as the Investment 
Managers reserve the discretion to determine if currency exposure should be hedged 
actively, passively or not at all depending on the relevant circumstances.  
 
Where any Class is denominated in a currency other than that of the assets in which the 
relevant Sub-Fund invests, the relevant investors will be exposed to exchange rate risk if 
the Investment Managers exercise their discretion not to hedge completely or at all the 
currency exposure. 

 
8.2.2 FDI Risk 

 
Participation in certain FDIs involves risks of a type, level or nature to which the Sub-Funds 
would not ordinarily be subject to. In an extreme scenario, investments made through 
derivative transactions may cause the investor to lose his entire principal amount invested.  
Please refer to paragraph 18.5 for information on the risks relating to the use of FDIs. 

 
8.2.3 Capital Appreciation Risk 

 
Certain Sub-Funds focus on investing in companies that are overlooked/misunderstood by 
the market and gains capital growth from those companies when their values are publicly 
recognized. Such companies may incur market capital depreciation if they are not favoured 
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by the financial market at times under any economic situation. Investors may lose their 
investments if redemptions are made during such periods. 
 

8.2.4 High Yield Bonds/Debt Securities Rated Below Investment Grade or Unrated Risk 
 
The major risk factors in the high-yield bonds’ performance are interest rate and credit risks. 
Debt securities rated below investment grade or unrated are generally subject to lower 
liquidity, higher volatility and greater risk of loss of principal and interest than high-rated debt 
securities. 
 

8.2.5 Interest Rate Risk 
 
When interest rates rise on certain currencies that the bonds are denominated in, the value 
of the bonds may reduce, resulting in a lower value for the relevant portfolio. If interest rate 
movements cause a Sub-Fund’s callable securities to be paid off substantially earlier or later 
than expected, the Sub-Fund’s share prices could decline in value. An increase in a Sub-
Fund’s average maturity will make it more sensitive to interest rate risk. 
 

8.2.6 Credit Risk 
 
This refers to the risk that a corporate bond issuer will default, by failing to repay principal 
and interest in a timely manner, or that negative perceptions of the issuer’s ability to make 
such payments will cause the price of that bond to decline.  Credit risk depends largely on 
the perceived financial health of bond issuers. In general, high-yield bonds have higher 
credit risks, their prices can fall on bad news about the economy, an industry or a company.  
Share price, yield and total return may fluctuate more than with less aggressive bond Sub-
Funds. A Sub-Fund could lose money if any bonds it owns are downgraded in credit rating 
or go into default. If certain industries or investments do not perform as the Sub-Fund 
expects, it could underperform its peers or lose money. 
 

8.2.7 Counterparty Risk 
 
This refers to the risk of loss in connection with the insolvency of an issuer or a counterparty 
and/or its failure to perform its contractual obligations. 
 

8.2.8 Collateralised / Securitised Products Risk 
 
Certain Sub-Funds may invest in collateralised and/or securitised products, including asset-
backed securities (“ABS”), mortgage-backed securities (“MBS”), commercial mortgage-
backed securities (“CMBS”), collateralised mortgage obligations (“CMOs”), collateralised 
loan obligations (“CLOs”) and pass-through securities. 
 
The above securities provide exposure, synthetically or otherwise, to underlying assets and 
the risk/return profile is determined by the cash flows derived from such assets. They are, 
by nature, not necessarily homogenous and the underlying assets can take many forms 
including, but not limited to, residential or commercial mortgages. They may employ 
leverage which can cause the instruments to be more volatile than if they had not employed 
leverage. During periods of market volatility, these securities may have a heightened risk of 
exposure to liquidity or credit downgrade issues. 
 
More information on the basic features of, and the risks associated with investment in, ABS, 
MBS, CMBS, CMOs, CLOs and pass-through securities can be found in Section 5.22.8 of 
the Luxembourg Prospectus.  

 
8.2.9 Investment Risk 
 

Sub-Funds which invest in equities are subject to the risks generally associated with equity 
investment, namely, the market value of the securities may go down as well as up. Factors 
affecting the securities valuations are numerous, including but are not limited to changes in 
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business confidence, investment sentiments, business cycles, government and central bank 
policies, political environment, economic environment, business and social conditions in 
local and global marketplace.  Securities exchanges normally have the right to suspend or 
limit trading in any securities traded on the relevant exchanges under certain circumstances. 
A suspension or limitation on trading means liquidation of such securities is impossible and 
the Sub-Fund investing in these securities may be subject to losses.  
 

8.2.10 Geographical Concentration Risk 
 
The concentration of a Sub-Fund’s investments in a single country may result in greater 
volatility than portfolios which comprise broad-based global investments. 
 

8.2.11 Liquidity and Volatility Risks 
 
The trading volume on some of the markets through which the Sub-Funds may invest may 
be substantially less than that in more developed markets. Accordingly, the accumulation 
and disposal of holdings in some investments may be time-consuming and may need to be 
conducted at unfavourable prices. Liquidity may also be less and volatility of prices greater 
than in the leading markets as the prices of securities traded in such markets may be subject 
to fluctuations as a result of a high degree of concentration of market capitalisation and 
trading volume in a small number of companies. 
 
Some Sub-Funds may invest in companies which are less well established in their early 
stages of development. These companies may often experience significant price volatility 
and potential lack of liquidity due to the low trading volume of their securities. 
 
The absence of adequate liquidity may also arise when a particular security is difficult to sell 
at the desired moment during particular periods or in particular market conditions. In a down 
market, higher-risk securities and derivatives could become harder to value or sell at a fair 
price. Liquidity risk tends to compound other risks. For example, if a Sub-Fund has a position 
in an illiquid asset, its limited ability to liquidate that position at short notice will compound 
its market risk.  
 
Investors should also note that if sizeable redemption requests are received, the relevant 
Sub-Fund may need to liquidate its investments at a substantial discount in order to satisfy 
such requests and the Sub-Fund may suffer losses in trading such investments. As a result, 
this may have adverse impact on the relevant Sub-Fund and its investors. 
 

8.2.12 Rating of Investment Risk 
 
There is no assurance that the ratings of each rating agency will continue to be calculated 
and published on the basis described in this Singapore Prospectus or that they will not be 
amended significantly. The past performance of a rating agency in rating an investment is 
not necessarily a guide to future performance. 
 

8.2.13 Emerging Markets Risks 
 
Investors should note that portfolios of any Sub-Fund may be invested in what are commonly 
referred to as emerging economies or markets, where special risks (including higher stock 
price volatility, lower liquidity of stocks, political and social uncertainties and currency risks) 
may be substantially higher than the risks normally associated with the world's mature 
economies or major stock markets. Further, certain emerging economies are exposed to the 
risks of high inflation and interest rates, large amount of external debt; and such factors may 
affect the overall economy stability.  
 
In respect of certain emerging economies or markets in which the Company may invest, the 
Company may be exposed to higher risks than in developed economies or markets, in 
particular for the acts or omissions of its service providers, agents, correspondents or 
delegates as a result of the protection against liquidation, bankruptcy or insolvency of such 
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persons. Information collected and received from such service providers, agents, 
correspondents or delegates may be less reliable than similar information on agents, 
correspondents or delegates in more developed economies or markets where reporting 
standards and requirements may be more stringent. 
 
Investors should note that accounting, auditing and financial reporting standards, practices 
and disclosure requirements applicable to some companies in the emerging economies or 
markets in which the Sub-Funds may invest may differ from countries with more developed 
financial markets and less information may be available to investors, which may also be out 
of date. 
 
The value of a Sub-Fund’s assets may be affected by uncertainties such as changes in 
government policies, taxation legislation, currency repatriation restrictions and other 
developments in politics, law or regulations of the emerging economies or markets in which 
the Sub-Fund may invest and, in particular, by changes in legislation relating to the level of 
foreign ownership in the companies in these economies or markets, possible nationalisation 
of their industries, expropriation of assets and confiscatory taxation. 

 
8.2.14 International Investments 

 
Investment in securities issued by companies and governments of different nations involves 
certain risks. These risks include interest rate and exchange rate fluctuations, international 
and regional political and economic developments and the possible imposition of exchange 
controls or other local governmental laws or restrictions applicable to such investments. 
Investors in a Sub-Fund that concentrates its investments in the securities of a single country 
are fully exposed to that country’s economic and stock market cycles, which could increase 
both its risks and its potential rewards compared with a Sub-Fund invested in several 
countries or regions. Where a Sub-Fund focuses on a particular industry sector and lacks 
risk diversification, valuations of the Sub-Fund may fluctuate more widely than in a sub-fund 
that is diversified across sectors. 

 
Securities held with a local correspondent or clearing/settlement system or securities 
correspondent may not be as well protected as those held within Luxembourg. In particular, 
losses may be incurred as a consequence of the insolvency of the local correspondent or 
system.  In some markets, the segregation or separate identification of a beneficial owner’s 
securities may not be possible or the practices of segregation or separate identification may 
differ from practices in more developed markets. 
 
Volatility resulting from this uncertainty may mean that the returns of any relevant Sub-Fund 
and its investments are adversely affected by market movements, potential decline in the 
value of the Sterling and/or Euro, and any downgrading of UK sovereign credit rating. This 
may also make it more difficult, or more expensive, for any such Sub-Fund to execute 
prudent currency hedging policies. 
 

8.2.15 Preferred Securities Risk 
 
Preferred Securities Income Fund may invest substantially in preferred securities. A 
preferred security entitles the holder to receive a preferred dividend that is paid or accrued 
on the preferred security until it matures or is redeemed, or, where applicable, is converted 
or exchanged.  Preferred securities have unique investment characteristics in that they 
generally: (i) have higher yields than common stocks, but lower yields than comparable debt 
securities; (ii) are less subject to fluctuation in value than common stock due to their fixed-
income characteristics; and (iii) provide the potential for capital appreciation if the market 
price of common stock of the issuer increases.  Preferred securities are therefore subject to 
factors affecting debt and/or equity, including, without limitation, equity market risk, industry 
sector risk, geographical concentration risk, interest rate risk, credit risk, liquidity and 
volatility risk.  Preferred securities are also subject to risk of early redemption, risk of deferral 
in dividend payment and risk of preference not being enforced or otherwise taken into 
account. 
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8.2.16 Securities Lending Risk 

 
The Sub-Funds may engage in securities lending. Sub-Funds engaging in securities 
lending will have a credit risk exposure to the counterparties to any securities lending 
contract. Sub-Fund investments may be lent to counterparties over a period of time. A 
default by the counterparty combined with a fall in the value of the collateral below that of 
the value of the securities lent may result in a reduction in the value of the relevant Sub-
Fund. The Company intends to ensure that all securities lending is fully collateralized but, 
to the extent that any securities lending is not fully collateralized (for example, due to timing 
issues arising from payment lags), the relevant Sub-Funds will have a credit risk exposure 
to counterparties to the securities lending contracts. 
 
The Company does not currently engage in any securities lending transactions or similar 
over-the-counter transactions and this Singapore Prospectus will be amended in due 
course prior to the Company entering into such type of transactions.  
 

8.2.17 Repurchase and Reverse Repurchase Agreements Risk 
 

The Sub-Funds may enter into repurchase and reverse repurchase agreements. 
 
Under a repurchase agreement, a Sub-Fund sells a security to a counterparty and 
simultaneously agrees to repurchase the security back from the counterparty at an agreed 
price and date. The difference between the sale price and the repurchase price establishes 
the cost of the transaction. The resale price generally exceeds the purchase price by an 
amount which reflects an agreed-upon market interest rate for the term of the agreement. 
 
In a reverse repurchase agreement, a Sub-Fund purchases an investment from a 
counterparty which undertakes to repurchase the security at an agreed resale price on an 
agreed future date. The Sub-Fund therefore bears the risk that if the seller defaults the 
Sub-Fund might suffer a loss to the extent that proceeds from the sale of the underlying 
securities together with any other collateral held by the Sub-Fund in connection with the 
relevant agreement may be less than the repurchase price because of market movements. 
A Sub-Fund cannot sell the securities which are the subject of a reverse repurchase 
agreement until the term of the agreement has expired or the counterparty has exercised 
its right to repurchase the securities. 
 
The Company does not currently engage in any repurchase or reverse repurchase 
transactions or similar over-the-counter transactions and this Singapore Prospectus will be 
amended in due course prior to the Company entering into such types of transactions.  
 

8.2.18 Mainland China Investment Risks (in relation to Asian Small Cap Equity Fund, China Value 
Fund, Dragon Growth Fund, Sustainable Asia Equity Fund, Asia Total Return Fund, Asian 
High Yield Fund, Asian Short Duration Bond Fund, Sustainable Asia Bond Fund, Global 
Semiconductor Opportunities Fund and Global Equity Diversified Income Fund) 
 
Investing in the securities markets in Mainland China is subject to the risks of investing in 
emerging markets generally as well as to specific risks relating to the Mainland China 
market. 
 
Investors should note that the legal system and regulatory framework of Mainland China are 
still developing, making it more difficult to obtain and/or enforce judgments and such could 
limit the legal protection available to investors.  Military conflicts, either internal or with other 
countries, are also a risk. In addition, currency fluctuations, currency convertibility and 
fluctuations in inflation and interest rates have had, and may continue to have, negative 
effects on the economy and securities markets of Mainland China. Mainland China’s 
economic growth has historically been driven in a large degree by exports to the U.S. and 
other major export markets. Therefore, a slow-down in the global economy may have a 
negative impact on the continued growth of the Chinese economy. 



 

76 

 
Many of the recent economic reforms in Mainland China are unprecedented and may be 
subject to adjustment and modification, which may not always have a positive effect on 
foreign investment in joint stock limited companies in Mainland China or in A-Shares, B-
Shares and H-Shares.  Governmental interventions in the financial markets in Mainland 
China have increased in recent years, which may lead to severe price volatility for financial 
instruments. 
 
In view of the relatively smaller number of A-Share, B-Share and H-Share issues currently 
available in Mainland China, the choice of investments available to a Sub-Fund is limited 
when compared with the choices available in other more developed markets and the 
national regulatory and legal framework for capital markets and joint stock companies in 
Mainland China are not as well developed. There may be a low level of liquidity of A-Share 
and B-Share markets in Mainland China, which are relatively small in terms of both 
combined total market value and the number of A-Shares and B-Shares which are available 
for investment. This may lead to severe price volatility under certain circumstances. 
 
Chinese companies are required to follow Mainland China accounting standards and 
practice which, to a certain extent, follow international accounting standards.  However, 
there may be significant differences between financial statements prepared by accountants 
following Mainland China accounting standards and practice and those prepared in 
accordance with international accounting standards. 
 
Both the Shanghai and Shenzhen securities markets are in the process of development and 
change.  This may lead to trading volatility, difficulty in the settlement and recording of 
transactions and in interpreting and applying the relevant regulations.   
 
Investments in Mainland China are likely to be sensitive to any significant change in the 
political, social and economic landscapes in Mainland China.  Mainland China's economy 
has been in a state of transition over the past 40 years from a planned economy to a more 
market-oriented economy, which differs from the economies of developed countries in many 
ways, such as in the level of government involvement, control of foreign exchange and 
allocation of resources.  The Chinese government plays a major role in the economic 
reforms and will continue to exercise significant control over Mainland China's economy, 
including potentially by the adoption of corrective measures to control the growth of 
economy, which may have an adverse impact on the securities markets of Mainland China 
and thus the performance of the relevant Sub-Fund.   
 
The Chinese government strictly regulates the payment of foreign currency-denominated 
obligations and sets monetary policy. Through its policies, the government may provide 
preferential treatment to particular industries or companies. The policies set by the 
government may have a substantial effect on the Chinese economy and the investments of 
the relevant Sub-Fund.   
 
Political changes, social instability and adverse diplomatic developments in Mainland China 
could result in the imposition of additional government restrictions including the 
expropriation of assets, confiscatory taxes or nationalisation of some or all of the property 
held by the underlying issuers of the shares.   
 
In light of the above mentioned factors, the price of shares of Chinese companies may fall 
significantly in certain circumstances. 
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8.2.19 Mainland China Tax Risk (in relation to Asian Small Cap Equity Fund, China Value Fund, 
Dragon Growth Fund, Sustainable Asia Equity Fund, Asia Total Return Fund, Asian High 
Yield Fund, Asian Short Duration Bond Fund, Sustainable Asia Bond Fund and Global 
Equity Diversified Income Fund) 
 
PRC 
 
Under current regulations in the PRC, foreign investors may invest in A-Shares listed on the 
Shanghai Stock Exchange (SSE) and Shenzhen Stock Exchanges (SZSE) and certain other 
investment products (including bonds) in the PRC, in general, through the following 
channels: 
 
(a)  Institutions that have obtained the QFI status, or by investing in participatory notes 

and other access products issued by institutions with QFI status. Since only the QFI’s 
interests in A-Shares and certain other investment products are recognized under the 
PRC laws, any tax liability would, if it arises, be payable by the QFI; 

(b)  Shanghai-HK Stock Connect;  
(c)  Shenzhen-HK Stock Connect; and/or 
(d)  Bond Connect.   
 
Enterprise Income Tax (“EIT”) 
 
Under current PRC Enterprise Income Tax Law (“PRC EIT Law”) and regulations, any Sub-
Fund considered to be a tax resident of the PRC would be subject to PRC EIT at the rate of 
25% on its worldwide taxable income. If any Sub-Fund were considered to be a non-resident 
enterprise with a “permanent establishment” (“PE”) in the PRC, it would be subject to PRC 
EIT at the rate of 25% on the profits attributable to the PE.  The Company, together with the 
Investment Manager of the relevant Sub-Funds, intend to operate the Sub-Funds in a 
manner that will prevent them from being treated as tax residents of the PRC and from 
having a PE in the PRC, though this cannot be guaranteed.  It is possible, however, that the 
PRC could disagree with such an assessment or that changes in PRC tax law could affect 
the PRC EIT status of the relevant Sub-Funds. 
 
If the Sub-Funds are non-PRC tax resident enterprises without PE in the PRC, the PRC-
sourced income (including cash dividends, distributions, interest and capital gains) derived 
by them from any investment in PRC securities would be subject to PRC withholding income 
tax (“WHT”) at the rate of 10%, unless exempt or reduced under the PRC EIT Law or a 
relevant tax treaty.     
 
With effect on and from 17 November 2014, pursuant to Caishui [2014] No. 79 (“Notice 79”), 
PRC-sourced gains on disposal of shares and other equity investments (including A-Shares) 
derived by QFIs (without an establishment or place of business in the PRC or having an 
establishment or place of business in the PRC but the income so derived in the PRC is not 
effectively connected with such establishment or place) would be temporarily exempt from 
PRC EIT.  For the avoidance of doubt, gains derived by QFIs prior to 17 November 2014 
shall be subject to PRC EIT in accordance with current tax laws and regulations.     
 
Pursuant to Caishui [2018] No. 108 ("Notice 108") and the PRC State Council’s decision of 
27 October 2021 (the “State Council Decision”), foreign institutional investors are exempt 
from EIT on bond interest income derived from 7 November 2018 to 31 December 2025. 
This has been further extended until 31 December 2027 pursuant to the Ministry of Finance 
and the State Taxation Administration’s announcement No. 5 of 2026 (“Announcement No. 
5 of 2026”). Such EIT exemption would not be applicable if the bond interest derived is 
connected with the foreign institutional investors' establishment or place in the PRC.   
 
Value-added Tax (“VAT”) and Surtaxes 
 
The Sub-Funds may also potentially be subject to PRC VAT at the rate of 6% on capital 
gains derived from trading of A-Shares.  However, Caishui [2016] No. 36 (“Notice 36”) and 
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Caishui [2016] No. 70 (“Notice 70”) provide a VAT exemption for QFIs in respect of their 
gains derived from the trading of PRC securities.   
 
In addition, urban maintenance and construction tax (currently at rates ranging from 1% to 
7%), educational surcharge (currently at the rate of 3%) and local educational surcharge 
(currently at the rate of 2%) (collectively, the “Surtaxes”) are imposed based on value-added 
tax liabilities.  Since QFIs are exempt from value-added tax, they are also exempt from the 
applicable Surtaxes. 
 
In respect of bond interest income derived by foreign institutional investors, VAT is 
exempted from 7 November 2018 to 31 December 2025 pursuant to Notice 108 and the 
State Council Decision. This has been further extended until 31 December 2027 pursuant 
to Announcement No. 5 of 2026. 
 
Stamp Duty 
 
Stamp duty under the PRC laws (“Stamp Duty”) generally applies to the execution and 
receipt of taxable documents, which include contracts for the sale of China A-and China B-
Shares traded on PRC stock exchanges. In the case of such contracts, PRC Stamp Duty is 
currently imposed on the seller but not on the purchaser, at the rate of 0.1%. The sale or 
other transfer by any Sub-Funds of A-Shares or B-Shares will accordingly be subject to PRC 
Stamp Duty, but the Sub-Funds will not be subject to PRC Stamp Duty when it acquires A-
Shares and B-Shares. 
 
Stock Connect Tax Consideration 
 
Pursuant to Caishui [2014] No. 81 (“Notice 81”), Notice 36 and Caishui [2016] No. 127 
(“Notice 127”), foreign investors investing in China A-Shares listed on the SSE through the 
Shanghai-Hong Kong Stock Connect and those listed on the SZSE through the Shenzhen-
Hong Kong Stock Connect would be temporarily exempt from PRC EIT and VAT on the 
gains on disposal of such A-Shares. Dividends would be subject to PRC EIT on a withholding 
basis at 10%, unless reduced under a double tax treaty with China upon application to and 
obtaining approval from the competent tax authority. 
 
Bond Connect Tax Consideration 
 
With the introduction of the Bond Connect program, eligible foreign investors can trade in 
bonds available on the CIBM. 
 
Aside from the above-mentioned general rules and Notice 108, the PRC tax authorities have 
not clarified whether income tax and other tax categories are payable on gains arising from 
the trading in securities that do not constitute shares or other equity investments, such as 
bonds and other fixed income securities, of QFIs and other investors through Bond Connect.  
It is therefore possible that the relevant tax authorities may, in the future, clarify the tax 
position and impose an income tax or WHT on realized gains derived from dealing in PRC 
fixed income securities.   

 
Tax Provision – Gains on Disposal of Bonds and Fixed Income Securities 
 
Based on professional and independent tax advice received, the Investment Manager of the 
relevant Sub-Funds does not currently make any tax provision in respect of any potential 
PRC WHT, EIT, VAT and Surtaxes on gains derived from disposal of equity and bonds and 
other fixed income securities. However, in light of the above-mentioned uncertainty and in 
order to meet any potential tax liability for gains on disposal of bonds and other fixed income 
securities, the Investment Manager of the relevant Sub-Funds reserves the right to provide 
for the WHT on such gains or income, and withhold WHT of 10% for the account of such 
Sub-Funds in respect of any potential tax on the gross realized and unrealized capital gains. 
Upon any future resolution of the above-mentioned uncertainty or further changes to the tax 
law or policies, the Investment Manager will, as soon as practicable, make relevant 
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adjustments to the amount of tax provision (if any) as they consider necessary.  The amount 
of any such tax provision will be disclosed in the accounts of the relevant Sub-Funds.   
 
Any such WHT on gains on disposal of fixed income securities may reduce the income from, 
and/or adversely affect the performance of, the relevant Sub-Funds. In light of the 
uncertainties of the tax position, QFIs are likely to withhold certain amounts in anticipation 
of PRC WHT on the gains on disposal of the relevant Sub-Fund’s investments in China fixed 
income securities. The amount withheld will be retained by the relevant QFI until the position 
with regard to PRC taxation of QFIs and the Sub-Funds in respect of their gains and profits 
has been clarified. In the event that such position is clarified to the advantage of the QFI 
and/or the Sub-Funds, the QFI may rebate all or part of the withheld amount. The withheld 
amount so rebated shall be retained by the relevant Sub-Funds and reflected in the value of 
its Shares. Notwithstanding the foregoing, no Shareholder who redeemed his/her Shares 
before the rebate of any withheld amounts shall be entitled to claim any part of such rebate.  
 
It should also be noted that the actual applicable tax imposed by the PRC tax authorities 
may be different and may change from time to time. There is a possibility of the rules being 
changed and taxes being applied retrospectively.  As such, any provision for taxation made 
by the Investment Manager of the relevant Sub-Funds may be excessive or inadequate to 
meet final PRC tax liabilities. Consequently, Shareholders of the relevant Sub-Funds may 
be advantaged or disadvantaged depending upon the final tax liabilities, the level of 
provision and when they subscribed and/or redeemed their Shares in/from the relevant Sub-
Funds.   
 
If the actual applicable tax levied by the PRC tax authorities is higher than that provided for 
by the relevant Investment Manager so that there is a shortfall in the tax provision amount, 
investors should note that the Net Asset Value of the relevant Sub-Funds may suffer more 
than the tax provision amount as that Sub-Fund will ultimately have to bear the additional 
tax liabilities.  In this case, the then existing and new Shareholders will be disadvantaged.  
On the other hand, if the actual applicable tax rate levied by the PRC tax authorities is lower 
than that provided for by the relevant Investment Manager so that there is an excess in the 
tax provision amount, Shareholders who have redeemed Shares in the relevant Sub-Funds 
before the PRC tax authorities’ ruling, decision or guidance in this respect will be 
disadvantaged as they would have borne the loss from the Investment Manager’s over-
provision. In this case, the then existing and new Shareholders may benefit if the difference 
between the tax provision and the actual taxation liability under that lower tax amount can 
be returned to the account of the relevant Sub-Funds as assets thereof.   
 
Note to Shareholders 
 
Shareholders should note that the above disclosure has been prepared based on an 
understanding of the laws, regulations and practice in the PRC in-force as of the date of this 
Prospectus. 
 
It is possible that the current tax laws, regulations and practice in the PRC will change, 
including the possibility of taxes being applied retrospectively, and that such changes may 
result in higher taxation on PRC investments than is currently contemplated.  
 
The Investment Manager of the Sub-Funds does not currently make any tax provision in 
respect of any potential PRC withholding income tax WHT, EIT, VAT and Surtaxes and 
value-added tax; however, the Investment Manager reserves the right to do so when it thinks 
appropriate. The amount of any such tax provision will be disclosed in the accounts of the 
Sub-Funds. 
 
The tax laws, regulations and practice in Mainland China are constantly changing, and they 
may be changed with retrospective effect. In this connection, the Sub-Funds may be subject 
to additional taxation that is not anticipated as at the date hereof or when the relevant 
investments are made, valued or disposed of. The income from and/or the value of the 
relevant investments in the Sub-Funds may be reduced by any of those changes. 
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Shareholders should seek their own tax advice on their own tax position with regard to their 
investment in the relevant Sub-Funds. 
 

8.2.20 Risks Associated with Investments via Stock Connect (in relation to Asian Small Cap Equity 
Fund, China Value Fund, Dragon Growth Fund, Sustainable Asia Equity Fund, Global 
Semiconductor Opportunities Fund and Global Equity Diversified Income Fund) 
 
A Sub-Fund may seek to implement its investment programme through investing in the SSE 
or the SZSE via the HKEx. Under the “northbound trading link” of Shanghai-Hong Kong 
Stock Connect or Shenzhen-Hong Kong Stock Connect respectively, Hong Kong and 
international investors (including the relevant Sub-Fund) are able to trade certain eligible 
SSE-listed stocks (the “SSE Securities”) or SZSE-listed stocks (the “SZSE Securities”) 
(the list of eligible securities being subject to review from time to time) through Hong Kong 
brokers, who route the transactions through the HKEx to the SSE or the SZSE, as the case 
may be. For each of Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock 
Connect, investors are able to trade China A-Shares subject to a daily maximum quota under 
the “northbound trading link”.  
 
Investment in Stock Connect securities is subject to various risks associated with the legal 
and technical framework of Stock Connect. Investors should note that Stock Connect is a 
pilot programme and the two-way stock trading link between the SEHK and the SSE or the 
SZSE is relatively new. The application and interpretation of the relevant regulations are 
therefore relatively untested and there is no certainty as to how they will be applied. The 
current Stock Connect regulations are subject to change, which may take retrospective 
effect.  In addition, there can be no assurance that the Stock Connect regulations will not be 
abolished.  Accordingly, there can be no assurance that a Sub-Fund will be able to obtain 
investment opportunities through the two-way stock trading link.  
 
A stock may be recalled from the scope of SSE Securities or SZSE Securities, as the case 
may be, for trading via the Stock Connect for various reasons, and in such event the stock 
can only be sold and is restricted from being bought. The Investment Manager’s ability to 
implement the relevant Sub-Fund’s investment strategies may be adversely affected as a 
result. 
 
SSE Securities and SZSE Securities are settled by HKSCC with ChinaClear, the PRC’s 
central clearinghouse, on behalf of Hong Kong investors. During the settlement process, 
HKSCC acts as nominee on behalf of Hong Kong executing brokers; as a result, SSE 
Securities and SZSE Securities will not be in the name of the relevant Sub-Fund, its 
Depositary, or any of its brokers during this time period. A Sub-Fund may be exposed to 
counterparty risk with respect to ChinaClear. Should the remote event of ChinaClear default 
occur and ChinaClear be declared as a defaulter, HKSCC’s liabilities in northbound trades 
under its market contracts with clearing participants will be limited to assisting clearing 
participants in pursuing their claims against ChinaClear. 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, a Sub-Fund may suffer delay in 
the recovery process or may not be able to fully recover its losses from ChinaClear. 
 
While a Sub-Fund’s ownership of SSE Securities and SZSE Securities is reflected on the 
books of the Depositary’s records, the Sub-Fund has only a beneficial interest in such 
securities. Stock Connect regulations provide that investors, such as the relevant Sub-Fund, 
enjoy the rights and benefits of SSE Securities and SZSE Securities purchased through 
Stock Connect. However, Stock Connect is a relatively new programme, and the status of 
the Sub-Funds’ beneficial interest in the SSE Securities and the SZSE Securities acquired 
through Stock Connect is untested. To the extent that HKSCC is deemed to be performing 
safekeeping functions with respect to assets held through it, it should be noted that the 
Depositary and the relevant Sub-Fund will have no legal relationship with HKSCC and no 
direct legal recourse against HKSCC in the event that the relevant Sub-Fund suffers losses 
resulting from the performance or insolvency of HKSCC. 
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Similarly, HKSCC is responsible for the exercise of shareholder rights with respect to 
corporate actions (including all dividends, rights issues, merger proposals or other 
shareholder votes). While HKSCC endeavors to keep beneficial owners such as the relevant 
Sub-Fund, through their brokers, informed of corporate actions in relation to SSE Securities 
and SZSE Securities acquired through Stock Connect and provide them with the opportunity 
to provide voting instructions, such beneficial owners will need to comply with the relevant 
arrangements and deadlines specified and therefore may not have sufficient time to consider 
proposals or provide instructions. Carrying out corporate actions in respect to SSE 
Securities and SZSE Securities is subject to local regulations, rules and practice. This may 
limit the relevant Sub-Fund’s ability to appoint proxies to attend or participate in 
shareholders’ meetings in respect of SSE Securities and SZSE Securities.  
 
Under Stock Connect, trading in SSE Securities and SZSE Securities is subject to market 
rules and disclosure requirements in the PRC stock market. Any changes in laws, 
regulations and policies of the A-Shares market or rules in relation to Stock Connect may 
affect share prices. The Investment Manager should also take note of the foreign 
shareholding restrictions and disclosure obligations applicable to A-Shares. A Sub-Fund is 
subject to restrictions on trading (including restriction on retention of proceeds) in A-Shares 
as a result of its interest in the A-Shares. The Investment Manager is solely responsible for 
compliance with all notifications, reports and relevant requirements in connection with its 
interests in A-Shares. Under current Mainland China rules, once an investor holds more 
than 5% of the shares of a company listed on the SSE or the SZSE, the investor is required 
to disclose its interest within three working days and during which it cannot trade the shares 
of that company. The investor is also required to disclose any change in its shareholding 
and comply with related trading restrictions in accordance with Mainland China rules.  
 
Although certain aspects of the Stock Connect trading process are subject to Hong Kong 
law, PRC rules applicable to share ownership will apply. In addition, transactions using Stock 
Connect are not covered by the China Securities Investor Protection Fund.  
 
Investment via the Stock Connect is premised on the functioning of the operational systems 
of the relevant market participants. In turn, the ability of such market participants to 
participate in the Stock Connect is subject to meeting certain information technology 
capability, risk management and other requirements as may be specified by the relevant 
exchange and/or clearing house.  Further, Stock Connect program requires routing of orders 
across the border. Although the SEHK and market participants endeavour to develop new 
information technology systems to facilitate routing of orders across the border, 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 the PRC and Hong Kong 
markets and therefore trading via the Stock Connect could be disrupted. This may, in turn, 
affect the Sub-Fund’s ability to access the A-Share market (and hence to pursue their 
investment strategy). 
 
Stock Connect is generally available only on business days when both the PRC and Hong 
Kong stock markets are open for trading and banking services are available in both markets 
on the corresponding settlement days. When either or both the SEHK and SSE or SZSE 
is/are closed, investors will not be able to trade SSE Securities and SZSE Securities at times 
that may otherwise be beneficial to such trades. Because the programme is a relatively new 
one, the technical framework for Stock Connect has only been tested using simulated 
market conditions. In the event of high trade volume or unexpected market conditions, Stock 
Connect may be available only on a limited basis, if at all. Each of the SEHK, SSE and SZSE 
reserves the right to suspend Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong 
Kong Stock Connect if necessary for ensuring an orderly and fair market and that risks are 
managed prudently. In addition, each of Shanghai-Hong Kong Stock Connect and 
Shenzhen-Hong Kong Stock Connect is subject to a daily quota measuring total purchases 
and sales of securities via the relevant Stock Connect. The daily quota will apply on a “net 
buy” basis. In particular, once the remaining balance of the northbound daily quota drops to 
zero or the northbound daily quota is exceeded during the opening call auction session, new 
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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 a Sub-
Fund’s ability to invest in A-Shares through the Stock Connect on a timely basis, and the 
Sub-Fund may not be able to effectively pursue its investment strategies. These quotas are 
not particular to either the relevant Sub-Fund or the Investment Manager; instead, they apply 
to all market participants generally. Thus, the Investment Manager will not be able to control 
the use or availability of the quota.  If the Investment Manager is unable to purchase 
additional Stock Connect securities, it may affect the Investment Manager’s ability to 
implement the relevant Sub-Fund’s investment strategy. 
 
The Sub-Funds, whose base currency is not RMB, may also be exposed to currency risk 
due to the need for the conversion into RMB for investments in SSE Securities and SZSE 
Securities via the Stock Connect. During any such conversion, the Sub-Funds may also 
incur currency conversion costs. The currency exchange rate may be subject to fluctuation 
and where RMB has depreciated, the Sub-Funds may incur a loss when it converts the sale 
proceeds of SSE Securities and SZSE Securities into its base currency. 
 

8.2.21 Risks Associated with Investments via the Bond Connect (in relation to Asia Total Return 
Fund, Asian Short Duration Bond Fund and Sustainable Asia Bond Fund) 
 
The Bond Connect program is an initiative launched in July 2017 established by CFETS, 
CCDC, SHCH, HKEx and CMU to facilitate investors from Mainland China and Hong Kong 
to trade in each other's bond markets through connection between the Mainland China and 
Hong Kong financial institutions. 
 
Under the prevailing PRC regulations, eligible foreign investors are allowed to invest in the 
bonds available on the CIBM through the northbound trading of the Bond Connect 
("Northbound Trading Link").  There is no investment quota for the Northbound Trading 
Link. 
 
Under the Northbound Trading Link, eligible foreign investors are required to appoint the 
CFETS or other institutions recognised by the PBOC as registration agents to apply for 
registration with the PBOC.  
 
The Northbound Trading Link refers to the trading platform that is located outside of 
Mainland China and is connected to CFETS for eligible foreign investors to submit their trade 
requests for bonds circulated in the CIBM through the Bond Connect. HKEx and CFETS will 
work together with offshore electronic bond trading platforms to provide electronic trading 
services and platforms to allow direct trading between eligible foreign investors and 
approved onshore dealers in Mainland China through CFETS. 
 
Eligible foreign investors may submit trade requests for bonds circulated in the CIBM 
through the Northbound Trading Link provided by offshore electronic bond trading platforms, 
which will in turn transmit their requests for quotation to CFETS.  CFETS will send the 
requests for quotation to a number of approved onshore dealers (including market makers 
and others engaged in the market making business) in Mainland China. The approved 
onshore dealers will respond to the requests for quotation via CFETS, and CFETS will send 
their responses to those eligible foreign investors through the same offshore electronic bond 
trading platforms. Once the eligible foreign investor accepts the quotation, the trade is 
concluded on CFETS. 
 
On the other hand, the settlement and custody of bond securities traded in the CIBM under 
the Bond Connect will be done through the settlement and custody link between the CMU, 
as an offshore custody agent, and the CCDC and the SHCH, as onshore custodian and 
clearing institutions in Mainland China. Under the settlement link, CCDC or the SHCH will 
effect gross settlement of confirmed trades onshore and the CMU will process bond 
settlement instructions from the CMU members on behalf of eligible foreign investors in 
accordance with its relevant rules. 
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Pursuant to the prevailing regulations in Mainland China, the CMU, being the offshore 
custody agent recognised by the HKMA, opens omnibus nominee accounts with the onshore 
custody agent recognised by the PBOC (i.e., the CCDC and SHCH). All bonds traded by 
eligible foreign investors will be registered in the name of the CMU, which will hold such 
bonds as a nominee owner.  
 
The Sub-Fund’s investments in bonds through the Bond Connect will be subject to a number 
of additional risks and restrictions that may affect the Sub-Fund’s investments and returns. 
 
The Bond Connect is relatively new.  Laws, rules, regulations, policies, notices, circulars or 
guidelines relating to the Bond Connect (the "Applicable Bond Connect Regulations") as 
published or applied by any of the Bond Connect Authorities (as defined below) are subject 
to change from time to time. There can be no assurance that the Bond Connect will not be 
restricted, suspended or abolished. If such event occurs, the Sub-Fund’s ability to invest in 
the CIBM through the Bond Connect will be adversely affected, and if a Sub-Fund is unable 
to adequately access the CIBM through other means, the Sub-Fund’s ability to achieve its 
investment objective will be adversely affected. "Bond Connect Authorities" refers to the 
exchanges, trading systems, settlement systems, governmental, regulatory or tax bodies 
which provide services and/or regulate Bond Connect and activities relating to Bond 
Connect, including, without limitation, the PBOC, the HKMA, the HKEx, the CFETS, the 
CMU, the CCDC and the SHCH and any other regulator, agency or authority with jurisdiction, 
authority or responsibility in respect of Bond Connect. 
 
A Sub-Fund may also be exposed to risks associated with settlement procedures and 
default of counterparties. The counterparty which has entered into a transaction with the 
Sub-Fund may default in its obligation to settle the transaction by delivery of the relevant 
security or by payment for value.  
 
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-Fund is therefore subject to liquidity risks. The debt securities traded in 
the CIBM may be difficult or impossible to sell, and this would affect a Sub-Fund’s ability to 
acquire or dispose of such securities at their intrinsic value.  
 
Under the prevailing Applicable Bond Connect Regulations, eligible foreign investors who 
wish to participate in the Bond Connect may do so through an onshore settlement agent, an 
offshore custody agent, registration agent or other third parties (as the case may be), who 
would be responsible for making the relevant filings and account opening with the relevant 
authorities. The relevant Sub-Fund is therefore subject to the risk of default or errors on the 
part of such agents.  
 
Trading through the Bond Connect is performed through newly developed trading platforms 
and operational systems.  There is no assurance that such systems will function properly (in 
particular, under extreme market conditions) or will continue to be adapted to changes and 
developments in the market. In the event that the relevant systems fails to function properly, 
trading through the Bond Connect may be disrupted. A Sub-Fund’s ability to trade through 
the Bond Connect (and hence to pursue its investment strategy) may therefore be adversely 
affected. In addition, where a Sub-Fund invests in the CIBM through the Bond Connect, it 
may be subject to risks of delays inherent in the order placing and/or settlement. 
 
The CMU is the "nominee holder" of the bonds acquired by a Sub-Fund through the Bond 
Connect.  Whilst the Applicable Bond Connect Regulations expressly provide that investors 
enjoy the rights and interests of the bonds acquired through the Bond Connect in 
accordance with applicable laws, how a beneficial owner (such as the relevant Sub-Fund) 
of the relevant bonds exercises and enforces its rights over such securities in the courts in 
China is yet to be tested.  Even if the concept of beneficial ownership is recognized under 
Chinese law, those securities may form part of the pool of assets of such nominee holder 
available for distribution to creditors of such nominee holder and/or a beneficial owner may 
have no rights whatsoever in respect thereof. 
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8.2.22 RMB Currency and Conversion Risks (in relation to Asia Pacific REIT Fund, Global REIT 

Fund, Diversified Real Asset Fund, Sustainable Asia Bond Fund, Sustainable Asia Equity 
Fund, Asia Total Return Fund, Asian High Yield Fund, Asian Short Duration Bond Fund, 
Global Semiconductor Opportunities Fund and Global Equity Diversified Income Fund) 
 
Investors in RMB denominated Class(es) should note the following. The RMB is subject to 
a managed floating exchange rate based on market supply and demand with reference to a 
basket of foreign currencies, and movement in RMB is subject to policy control. The daily 
trading price of the RMB against other major currencies in the interbank foreign exchange 
market would be allowed to float within a narrow band around the central parity published 
by the People's Bank of China. As the exchange rates are influenced by government policy 
and market forces, the exchange rates for RMB against other currencies, including USD and 
HKD, are susceptible to movements based on external factors.  
 
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 (for example HKD) will not be 
subject to devaluation. Any devaluation of RMB could adversely affect the value of investor's 
investment in the relevant Sub-Fund(s). 
 
While offshore RMB in Hong Kong (CNH) and onshore RMB in Mainland China (CNY) 
represent the same currency, they are traded in different and separate markets which 
operate independently and thus they trade at different rates. As such, CNH does not 
necessarily have the same exchange rate and may not move in the same direction as CNY. 
Any divergence between CNH and CNY may adversely impact investors. 
 
In addition, RMB is currently not a freely convertible currency. The supply of RMB and the 
conversion of foreign currency into RMB are subject to exchange control policies and 
restrictions imposed by the Mainland China authorities. Such control of currency conversion 
and movements in the RMB exchange rates may adversely affect the operations and 
financial results of companies in the PRC as well as the investment returns on RMB 
denominated securities. Liquidity of RMB could deteriorate due to government controls and 
restrictions which would adversely affect Sub-Fund's ability to exchange RMB into other 
currencies as well as the conversion rates of RMB. Insofar as the Sub-Fund may invest in 
the PRC, it will be subject to the risk of the PRC government's imposition of restrictions on 
the repatriation of funds or other assets out of the country, limiting the ability of a Sub-Fund 
to satisfy payments to investors, as well as the risk of fluctuation for foreign exchange rates, 
including the risk of depreciation of RMB. 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. As RMB is not freely convertible, currency conversion is 
subject to availability of RMB at the relevant time. As such, in case of sizable redemption 
requests for the RMB denominated Class(es) are received, the relevant Investment 
Manager has the absolute discretion to delay any payment of redemption requests from the 
RMB denominated Class(es) where it determines that there is not sufficient RMB for 
currency conversion by the relevant Sub-Fund for settlement purpose. 
 

8.2.23 Sustainable Investing Risk (in relation to Global Climate Action Fund, Sustainable Asia 
Equity Fund and Sustainable Asia Bond Fund) 
 
The Investment Manager of each of the Sustainable Asia Equity Fund and Sustainable Asia 
Bond Fund and the Sub-Investment Manager of the Global Climate Action Fund believe that 
sustainability helps to drive financial value. The ability to create financial value is impacted 
by the health of our natural environment and the strength of the social infrastructure in our 
communities. As such, the Investment Manager/Sub-Investment Manager believes that 
ESG analysis is integral to understanding the true value of an investment. However, since 
the Sub-Fund invests primarily in issuers demonstrating sustainability characteristics 
(“sustainable investment”), this carries the risk that, under certain market conditions, the 
Sub-Fund may underperform funds that do not utilize a sustainable investment strategy. The 
application of sustainable investment principles may affect the Sub-Fund’s exposure to 
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certain sectors or types of investments and may impact the Sub-Fund’s relative investment 
performance depending on whether such sectors or investments are in or out of favor in the 
market. The securities held by the Sub-Fund may be subject to the risk that they no longer 
meet the Sub-Fund’s sustainability and ESG criteria after investment. The Sub-Fund may 
need to dispose of such securities when it may be disadvantageous to do so. This may lead 
to a fall in the net asset value of the Sub-Fund. In evaluating an issuer, the Investment 
Manager/Sub-Investment Manager may rely on information and data provided by third party 
data provider(s), which may be incomplete, inaccurate, inconsistent or unavailable. As a 
result, the Investment Manager/Sub-Investment Manager may incorrectly assess an 
issuer’s sustainability characteristics. 
 
Successful application of the Sub-Fund’s sustainable investment strategy will depend on the 
Investment Manager’s/Sub-Investment Manager’s skill in properly identifying and analyzing 
material sustainability issues. Sustainability factors may be evaluated differently by different 
managers, and may mean different things to different people. However, overall, the 
Investment Manager/Sub-Investment Manager considers that sustainable investing and the 
integration of sustainability risks in the decision making process is an important element in 
determining long term financial performance outcomes and can be an effective risk 
mitigation technique. Consequently, the Investment Manager/Sub-Investment Manager 
considers, for the purposes of Article 6(1)(b) of SFDR and also considering both the 
investment strategy of the Sub-Fund and the “Sustainability Policy Risk” below, that the 
likely impact of sustainability risks on the financial performance of the Sub-Fund is effectively 
managed. However, there is no guarantee that the integration of sustainability risks into the 
investment decision making process will either negate the impact of any such risk 
materialising or that it will ensure better returns in the longer term. 
 

8.2.24 Sustainable Policy Risk (in relation to Global Climate Action Fund, Sustainable Asia Equity 
Fund and Sustainable Asia Bond Fund) 
 
The Sub-Fund’s sustainable investment policy could cause it to perform differently 
compared to similar funds that do not have such a policy. The exclusionary criteria related 
to this policy may result in the Sub-Fund forgoing opportunities to buy certain securities 
when it might otherwise be advantageous to do so, or selling securities for sustainability 
reasons when it might be otherwise disadvantageous for it to do so. The Sub-Fund will vote 
proxies in a manner that is consistent with its sustainability criteria, which may not always 
be consistent with maximizing short-term performance of the issuer. 
 

8.2.25 Risks associated with investments in debt instruments with loss-absorption features 
(including Contingent Convertible Debt Securities) (in relation to Asia Total Return Fund, 
Asian High Yield Fund, Asian Short Duration Bond Fund, Sustainable Asia Bond Fund, USD 
Income Fund, U.S. Special Opportunities Fund and Global Multi-Asset Diversified Income 
Fund) 
 
Debt instruments with loss-absorption features present more significant risks relative to 
traditional debt securities particularly given that instruments of this type can be written down 
or converted to equity as the result of the triggering of predetermined criteria relating to 
solvency and/or regulatory required capital levels (e.g. when the issuer is near or at the point 
of non-viability or when the issuer’s capital ratio falls to a specified level), that may be beyond 
the control of the issuer.  Such trigger events are complex and difficult to predict, and can 
result in a partial or total reduction in the value of the associated securities.   

Upon the occurrence of a triggering event, there is potential for price and/or volatility 
contagion across the asset class.  Investments in securities with loss-absorption features 
may also expose investors to liquidity, valuation and sector concentration risks. 

Where set out in its investment strategy, a Sub-Fund may invest in senior non-preferred 
debt securities, certain types of which may be subject to loss-absorption mechanisms, and 
can potentially be at risk of write-downs which will compromise their standing within the 
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issuer’s creditor hierarchy structure and result in a substantial loss in value (including total 
loss of principal invested).  

In particular, where set out in its investment strategy, a Sub-Fund may invest in contingent 
convertible debt securities (commonly known as CoCos), which should be considered high 
risk and highly complex. Upon the occurrence of a trigger event, CoCos may be converted 
into shares of the issuer (potentially at a discounted price), or may be permanently written 
down to zero. The risks presented by CoCos include the following: 

8.2.25.1 Trigger level risk: Trigger levels relate to a minimum level of capital and/or 
solvency threshold for a financial institution, below which a CoCo may convert into shares 
or a write-down may occur. Trigger levels differ depending upon the specific terms of the 
bond issuance and regulatory requirements. It may be difficult to anticipate the triggering 
down events that would result in a conversion into shares or a write-down. This may lead to 
a partial or total loss of the investment. 

8.2.25.2 Capital structure inversion risk: In some cases (for example when the write-
down trigger is activated), CoCos could incur some losses ahead of equity holders, thereby 
reversing the usual creditor hierarchy. 

8.2.25.3 Coupon cancellation: Coupon payments from CoCos are entirely discretionary 
and may be cancelled by the issuer at any point, for any length of time. Discretionary 
payments may sometimes be required to be cancelled, in whole or in part, if the issuer has 
insufficient reserves or due to regulatory requirements. The cancellation of payments is not 
an event of default and interest payments that are missed do not accrue to a future date but 
are permanently forgone. In addition, dividends on ordinary or preference shares may still 
be paid notwithstanding a cancellation of coupon payments on the CoCos. 

8.2.25.4 Call extension risk: CoCos are generally issued as perpetual instruments, 
callable at predetermined levels subject to the permission of the relevant regulator. It cannot 
be assumed that the perpetual CoCo will be called on call date. CoCos are a form of 
permanent capital. The Sub-Fund may not receive return of principal if expected on call date 
or indeed at any date. 

8.2.25.5 Write-down risk: Should a CoCo undergo a write-down, the Sub-Fund may lose 
some or all of the original investment in the CoCo. 

8.2.25.6 Yield/Valuation risk: CoCos often tend to compare favourably from a yield 
standpoint, comparing to more highly rated debt issues of the same issuer or similarly rated 
debt issues of other issuers. However, the risks associated with CoCos, such as, for 
example, the risk of conversion/write-down or coupon cancellation is higher. 

8.2.25.7 Subordinated instruments: CoCos are unsecured and subordinated instruments 
and will rank junior in priority of payment to the current and future claims of all senior 
creditors and certain subordinated creditors of the issuer. 

8.2.25.8 Unknown risk: As CoCos are relatively new, it is difficult to predict how they may 
react in a stressed market environment. In the event that a single issuer activates a trigger 
or suspends coupon payments, potential price contagion and volatility to the entire asset 
class is possible. This risk may in turn be reinforced depending on the level of underlying 
instrument arbitrage. Furthermore, in an illiquid market, price formation may be increasingly 
difficult, making CoCos difficult to dispose of. 

8.2.25.9 Conversion risk: It might be difficult for the relevant Investment Manager to 
assess how the CoCos will behave upon conversion. In the case of conversion into equity, 
the relevant Investment Manager might be forced to sell these new equity shares. A forced 
sale may lead to a liquidity issue for these shares. 
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8.2.25.10 Industry concentration risk: CoCos are issued by banking/insurance 
institutions. If a Sub-Fund invests significantly in CoCos its performance will depend to a 
greater extent on the overall condition of the financial services industry than a Sub-Fund 
following a more diversified strategy. 

8.2.25.11 Liquidity risk: In certain circumstances, finding a buyer for CoCos may be 
difficult and the seller may have to accept a significant discount to the expected value of the 
CoCo in order to sell it, which increases the risk of investment losses. 

8.2.26 Risk Relating to Active Asset Allocation Strategy (in relation to Diversified Real Asset Fund 
and Global Multi-Asset Diversified Income Fund) 
 
The performance of the Sub-Fund is partially dependent on the success of the asset 
allocation strategy employed by the Sub-Fund, which may not achieve the desired results 
under all circumstances and market conditions. The asset allocation and the underlying 
investments of the Sub-Fund may from time to time vary based on the Investment Manager’s 
market outlook, and as a result the Sub-Fund may incur greater or lesser transaction costs 
than a fund with static allocation strategy. 

 
8.2.27 Swing Pricing Risk  

 
The actual cost of purchasing or selling the underlying assets of a Sub-Fund may be different 
from the costs of these assets calculated in the Sub-Fund’s NAV per Share. The difference 
may arise due to dealing and other costs and/or any spread between the buying and selling 
prices of the underlying assets, and may thus cause a significant net increase or decrease 
in the NAV per Share of the Sub-Fund.  
 
The NAV per Share may be adjusted on a Business Day in accordance with the Swing 
Pricing Policy described in paragraph 10.4(b) below in order to avoid disadvantaging the 
value of investments for existing Shareholders of the relevant Sub-Fund. The size of the 
adjustment impact is determined by the estimated costs of trading assets held by the 
relevant Sub-Fund and prevailing market conditions. The value of the adjustment reflects 
the estimated dealing cost of a Sub-Fund determined by historical trading costs and market 
conditions in respect of the assets held by the relevant Sub-Fund, which may not necessarily 
be representative of the actual trading costs.  
 
The movement of the NAV in respect of a Sub-Fund might not reflect the true portfolio 
performance as a consequence of the application of the Swing Pricing Policy. Typically, the 
adjustment resulting from the Swing Pricing Policy will increase the NAV per Share when 
there are large net inflows into the Sub-Fund and decrease the NAV per Share when there 
are large net outflows. The same adjustment will be applied to all Classes of the Sub-Fund 
and therefore all transacting investors in the Sub-Fund, whether subscribing or redeeming, 
will be affected by the adjustment. As the adjustment from the Swing Pricing Policy is 
connected to the inflows and outflows of money from the Sub-Fund it is not possible to 
accurately predict whether dilution will occur at any future point in time. Consequently, it is 
also not possible to accurately predict how frequently the Company will need to make use 
of the Swing Pricing Policy. 
 

8.2.28 Risks Associated with investment in REITs (in relation to Asia Pacific REIT Fund, Global 
REIT Fund, Sustainable Asia Equity Fund and Global Equity Diversified Income Fund) 
 
Certain Sub-Funds may invest in REITs. The major risks can be attributed to a decline in real 
estate values, the possibility that the owners of real estate could default on mortgage payments 
resulting in the loss of property and environmental liability, and rise of interest rates. The value 
of the Sub-Fund may fluctuate in response to movements in real estate markets.  
 

  



 

88 

8.2.29 Sovereign Debt Risk 
 
A Sub-Fund’s investment in securities issued or guaranteed by governments may be 
exposed to political, social and economic risks. In adverse situations, the sovereign issuers 
may not be able or willing to repay the principal and/or interest when due or may request 
the Sub-Fund to participate in restructuring such debts. The Sub-Fund may suffer significant 
losses when there is a default of sovereign debt issuers. 

8.2.30 Valuation Risk 
 
Valuation of a Sub-Fund’s investments may involve uncertainties and judgmental 
determinations. If such valuation turns out to be incorrect, this may affect the Net Asset 
Value calculation of the Sub-Fund. 
 

8.2.31 Risks Associated with Investments in China A-Shares Access Products 
 
As and when the Investment Manager makes an investment decision to allocate a Sub-
Fund’s assets in China A-Shares Access Products, there can be no assurance that the Sub-
Fund will be able to adequately allocate all or a substantial part of the assets in the Sub-
Fund for investment in such China A-Shares Access Products. 

QFIs must abide by their respective licence restrictions and QFIs may not be able to fulfil 
investment request from the Investment Manager in relation to China A-Shares Access 
Products, or to process redemption requests in a timely manner due to adverse changes in 
relevant laws or regulations, including changes in QFI repatriation restrictions. Any risk or 
restriction in relation to the licences of QFIs will constitute a risk or restriction for a Sub-
Fund.  For example, a QFI licence may be suspended or revoked by reason of, without 
limitation: (a) bankruptcy, liquidation or receivership of the QFI; or (b) irregularities by the 
QFI in its practices as a QFI investor, which may have an adverse effect on a Sub-Fund’s 
performance as the Sub-Fund may be required to dispose of its securities holdings.   

Further, the Investment Manager will rely on the existing arrangements entered into between 
QFIs with their respective PRC custodians with respect to the custody of their (and therefore 
a Sub-Fund's) assets in Chinese securities, and their PRC brokers in relation to the 
execution of transactions in Chinese securities, in the PRC markets.  A Sub-Fund may, 
therefore, incur losses due to the acts or omissions of the PRC brokers or the PRC 
custodians in the execution or settlement of any transaction, or in the transfer of any funds 
or securities.   

A Sub-Fund may incur loss due to limited investment capabilities, or may not be able to fully 
implement or pursue its investment objective or strategy, due to QFI investment restrictions, 
the illiquidity of the Chinese securities market, and/or any delay or disruption in the execution 
or settlement of trades. In addition, a Sub-Fund may incur additional cost in investing in 
China A-Shares Access Products due to the limited availability of such products and the 
high demand for such products in the market. 

An investment in China A-Shares Access Products is not a direct investment in China A-
Shares and thus does not entitle the holder of such products, e.g. the relevant Sub-Fund, to 
any direct beneficial interest in China A-Shares or to any direct claim against the issuers of 
China A-Shares.  Rather, China A-Shares Access Products represent an obligation of a 
product issuer to pay to a Sub-Fund an economic return equivalent to the underlying China 
A-Shares of such products. Issuers of China A-Shares Access Products may deduct various 
charges, expenses or potential liabilities from the prices of the products. Accordingly, 
investing in China A-Shares Access Products may lead to a dilution of performance of a 
Sub-Fund when compared to a direct investment in the underlying China A-Shares. 

Profits generated by a Sub-Fund through investment in Chinese securities are in Renminbi, 
and may be paid to investors only after the QFI converts the Renminbi into the denomination 
currency of the China A-Shares Access Products.  A Sub-Fund might not be able to access 
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profits in a timely manner as the foreign exchange control authority of the PRC may direct 
the timing, amount and intervals for effecting such conversion.  The PRC authorities may 
change the current exchange control mechanism and perhaps in a manner that adversely 
impacts the flow of payments under China A-Shares Access Products. Under the applicable 
QFI rules, a QFI may freely choose the timing and currency in which investment capital will 
be remitted into China, which can be in offshore Renminbi and/or foreign currency tradable 
on the China Foreign Exchange Trade System based on its investment plan, provided that 
accounts are duly opened and that funds the QFI remits in and out of China for domestic 
securities and futures investment shall be denominated in the same currency. In addition, 
any fluctuation in the exchange rate between the Renminbi and the denomination currency 
of China A-Shares Access Products may have an adverse impact on the value of the China 
A-Shares Access Products. 

In addition, as China A-Shares Access Products constitute a type of FDIs, investments in 
such products may also subject a Sub-Fund to risks associated with investments in FDIs as 
set out in Section 5.17 of the Luxembourg Prospectus, which include, but without limitation 
to, (i) credit risk which usually arises from the insolvency, bankruptcy or default of the issuers 
of the products; (ii) valuation risk due to exposures to changes in the market value of the 
products; and (iii) volatility risk as the products may not be constant and the prices of the 
products may be largely influenced by their underlying securities. 
 

8.2.32 Convertible Securities Risks 
 
Convertible securities (such as convertible bonds or preferred stocks) have characteristics 
of both debt and equity securities and carry risks of both including credit, default, equity, 
interest rate, liquidity and market risks. A convertible security generally acts as a debt 
security and usually entitles the holder to receive interest paid or accrued until the 
convertible security matures or is redeemed, converted or exchanged. Before conversion, 
convertible securities typically have characteristics similar to both debt and equity securities. 
The value of convertible securities tends to decline as interest rates rise and, because of 
the conversion feature, tends to vary with fluctuations in the market value of the underlying 
securities. Convertible securities of an issuer are usually subordinated to comparable 
nonconvertible securities of that same issuer. While convertible securities generally do not 
participate directly in any dividends of the underlying securities, market prices may be 
affected by any dividend changes or other changes in the underlying securities. 
 

8.2.33 Semiconductor Industry Risk (in relation to Global Semiconductor Opportunities Fund) 
 
The Sub-Fund invests in companies in the semiconductor and semiconductor-related 
industries, which may particularly be affected by the intense competition in such industries. 
Specific factors which may cause the value of securities within the semiconductor and 
related industries to deteriorate include, but not limited to: 
 
- domestic and international competition pressures (including competition from 

subsidised foreign competitors with lower production costs); 
- rapid obsolescence of products as a result of the fast-developing nature of the 

semiconductor and related industries; 
- economic performance of the customers of semiconductor companies which may in turn 

affect the growth and market outlook of the semiconductor and related industries;  
- capital equipment expenditures which could be substantial rapid obsolescence and 

potential shortages of raw materials or equipment which could result in an increase in 
prices of raw materials or equipment, longer delivery time of products or even production 
stoppage. 
 

Companies in the semiconductor and related industries also typically rely on heavy and 
significant spending on research and development, and there is no guarantee that the 
products produced by these companies will materialise into commercially successful 
products.  
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Furthermore, as the semiconductor and related industries may be deemed sensitive to 
national interests, and may be subject to government intervention, sanctions and trade 
protectionism. Companies in the semiconductor and related industries may be dependent 
upon government subsidies and incentives (including but not limited to preferential tax 
treatments) and contracts with government entities and may be negatively affected if such 
subsidies are reduced, such preferential tax treatments expire or are discontinued, or 
contracts are unavailable due to changes in government policies. 

The success of companies in the semiconductor and related industries is typically 
dependent on the companies’ ability to maintain relationships with their technology 
partners. If a company’s relationship with a technology partner is impaired or terminated, 
the company may not be able to enter into a new technology alliance on a timely basis or 
on commercially favourable terms, which could result in significant additional cost or 
disruptions to its businesses. 

The semiconductor and related industries are also characterised by cyclical market 
patterns and periodic overcapacity. Business conditions in this industry may change rapidly 
from periods of production shortages and strong demand to periods of weak demand. Any 
future downturn in the industry could harm the business and operating results of companies 
in the semiconductor and related industries. 

8.2.34 Concentration Risk (in relation to Global Semiconductor Opportunities Fund) 
 
The Sub-Fund’s investments are concentrated in semiconductor and semiconductor-related 
industries and may also concentrate in securities of issuers related to the United States. The 
value of the Sub-Fund may be more volatile than that of a fund having a more diverse 
portfolio of investments, and may be more susceptible to adverse events in, or affecting, 
such industries and geographical region. 
 

8.2.35 Risks of investing in distressed securities (in relation to Asian High Yield Fund) 
 
The Sub-Fund may invest in distressed securities, which are securities of issuers that are 
encountering a variety of financial or earnings problems, including issuers with substantial 
capital needs or negative net worth or issuers that are, have been, or may become, involved 
in bankruptcy or reorganisation proceedings; issuers for which there is a reasonable 
expectation of default; and/or issuers who have already defaulted. Distressed securities 
involve significant risk. Such investments are highly volatile and are made when it is believed 
that such investments will yield an attractive return based on the level of discount on price 
compared to perceived fair value of the security, or where there is a prospect of the issuer 
making a favourable exchange offer or plan of reorganisation. There can be no assurances 
that an exchange offer or reorganisation will occur or that any securities or other assets 
received will not have a lower value or income potential than anticipated at the time of 
investment. In addition, a significant period of time may pass between the time at which the 
investment in distressed securities is made and the time that any such exchange, offer or 
plan of reorganisation is completed.  
 
Distressed securities may frequently not produce income while they are outstanding and 
there will be significant uncertainty as to whether fair value will be achieved or whether any 
exchange offer or plan of reorganisation will be completed.  
 
There may be a requirement for the Sub-Fund to bear certain expenses which are incurred 
to protect and recover its investment in distressed securities, or which arise in the course of 
negotiations surrounding any potential exchange or plan of reorganisation. 
 
Furthermore, constraints on investment decisions and actions with respect to distressed 
securities due to tax considerations may affect the return realised on distressed securities. 
The Sub-Fund may be required to sell its investment at a loss or hold its investment pending 
bankruptcy proceedings. 
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8.2.36 Please refer to Section 5 “General Risk Factors” and the sections headed “Specific Risk 
Factors” which relate to each Sub-Fund as set out in Appendix I “Information on the Sub-
Funds” of the Luxembourg Prospectus, for information on and details of the specific risks 
relating to each Sub-Fund.  

 
 
9 DEALING 

 
9.1 Shares may be purchased and redeemed by investors through Singapore Distributors.  
 
9.2 Dealing Deadline 
 

The dealing deadline is 4.00 p.m. Singapore time (“Dealing Deadline”) on each Dealing 
Day. Applications received and accepted by the Administrator before the Dealing Deadline 
on a Dealing Day, will be dealt at the relevant Net Asset Value per Share determined on 
that day. Applications received and accepted by the Administrator after the Dealing Deadline 
will be processed on the next Dealing Day. As a result of this, applications for the 
subscription, redemption and switching of Shares shall be dealt with on an unknown Net 
Asset Value basis before the determination of the Net Asset Value for that day.  

 
9.3 The Singapore Distributors may have different dealing practices in respect of dealings made 

by investors in Singapore, for example, earlier dealing deadlines and different minimum 
investment amounts. As such, investors who subscribe for, redeem or convert Shares 
through a Singapore Distributor should consult the relevant Singapore Distributor to find out 
the dealing practices that are applicable to them. 
 

9.4 Late Trading and Market Timing 
 

Late trading is defined by the Board as the acceptance of a dealing (that is, a subscription, 
switching or redemption) order after the applicable Dealing Deadline on the Dealing Day 
and the execution of such order at the price based on the Net Asset Value applicable to 
such orders received prior to such Dealing Deadline. Late trading is strictly forbidden.   
 
In order to avoid such practices, Shares are issued at an unknown price and the Company 
and the Singapore Distributor will not accept any dealing requests received after the relevant 
dealing deadline. 
 
Market timing is defined by the Board as an arbitrage method through which an investor 
systematically subscribes and redeems or switches the Shares within a short time period, 
by taking advantage of time differences and/or imperfections or deficiencies in the method 
of determination of the Net Asset Value of the relevant Sub-Fund. Market timing practices 
may disrupt the investment management of the portfolios and adversely affect the 
performance of the relevant Sub-Fund through an increase of the costs and/or entail a 
dilution of the profit.   
 
The Company reserves the right to refuse subscription and switching requests in relation to 
any Sub-Fund from any person who is suspected of market timing activities. 

 
9.5 Restrictions 

 
The Directors may impose or relax restrictions (other than any restriction on transfer but 
including the requirement that Shares be issued only in registered form) on any Shares or 
Class (but not necessarily on all Shares within a Sub-Fund) as they think necessary to 
ensure that Shares are neither acquired nor held by or on behalf of any person in breach of 
the law or requirements of any country or governmental or regulatory authority, or which 
might have adverse taxation or other pecuniary consequences for the Company, including 
a requirement to register under any securities or investment or similar laws or requirements 
of any country or authority. The Directors may in this connection require a Shareholder to 
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provide such information as they may consider necessary to establish whether he is the 
beneficial owner of the Shares which he holds. 
 

9.6 Compulsory Redemption 
 
If the Company becomes aware that any Shares are owned directly or beneficially by any 
person in breach of any law or requirement of a country or government or regulatory 
authority, or otherwise in the circumstances referred to in Section 2 “Class Rights and 
Restrictions” of Appendix III of the Luxembourg Prospectus, the Directors may require the 
redemption of such Shares. 
 
If, at any time, the Net Asset Value of all outstanding Shares is less than an amount 
determined by the Board to be the minimum appropriate level for the Company or the 
relevant Sub-Fund or in the event that the Board deems it appropriate because of changes 
in the economical or political situation affecting the Company or the relevant Sub-Fund or 
because it is in the best interests of the relevant Shareholders, all Shares not previously 
redeemed may be redeemed by the Company giving prior written notice of compulsory 
redemption to all Shareholders. The Board has determined that such minimum appropriate 
level of asset size for the Company and the relevant Sub-Fund shall be US$5,000,000 and 
US$2,000,000, respectively. 
 
 

10 SUBSCRIPTION 
 
10.1 The Company has absolute discretion to accept or reject in whole or in part any application 

for Shares. If an application is rejected, the money in respect of such application will be 
returned (without interest) at the cost of the investor.  
 

10.2 Subscription Procedure  
 

Investors may subscribe for Shares on each Dealing Day by submitting the relevant 
completed application form together with all other relevant documents and the subscription 
monies to any appointed Singapore Distributor. 
 
Investors have a choice of paying for all Shares with cash and, for subscriptions of any SGD 
Classes of a Sub-Fund, with Supplementary Retirement Scheme (“SRS”) monies. Investors 
should check with the relevant Singapore Distributor for the Classes that are available for 
investment using SRS monies. Each appointed Singapore Distributor may have their own 
policy with regards to the mode of payment as well as payment terms for the Shares and 
how the Shares are to be paid for with whom the investors are advised to check. 
 
Investors paying with SRS monies must instruct the relevant SRS operator bank to withdraw 
from his SRS account monies in respect of the Shares applied for. 
 
Shares will be issued in registered form only. Registered Shares are in non-certificated form. 
Fractions of registered Shares to three decimal places will be issued where appropriate. 
Shares may also be held and transferred through accounts maintained with clearing 
systems.  

 
10.3 Dealing Deadline and Pricing Basis 

 
Shares are issued on a forward pricing basis and the subscription price cannot be calculated 
at the time of application.   
 
The subscription price per Share of the relevant Class on each Dealing Day shall be 
calculated by:- 
 
(i) dividing the resulting sum by the total number of Shares of the relevant Class of the 

relevant Sub-Fund in issue or deemed to be in issue at the relevant Valuation Point; 



 

93 

(ii) adding an amount (if any) for fiscal charges arising in Luxembourg on the issue of 
Shares; and 

(iii) rounding the resultant figure to four decimal places, with any rounding retained for the 
benefit of the relevant Sub-Fund. 

 
Applications for Shares received and accepted by the Administrator before the Dealing 
Deadline on a Dealing Day will be dealt at the relevant Net Asset Value per Share calculated 
on that day. Applications received and accepted by the Administrator after the Dealing 
Deadline will normally be processed on the next Dealing Day. All applications to subscribe 
for Shares shall be dealt with on an unknown Net Asset Value basis before the determination 
of the Net Asset Value for that day. 
 
Singapore Distributors may impose their own more restrictive dealing deadlines on investors 
earlier than the Dealing Deadline. Investors should confirm the applicable dealing deadline 
with the relevant Singapore Distributor. 
 

10.4 (a) Calculation of Net Asset Value 
 
The Net Asset Value of each Sub-Fund is determined at the Valuation Point on each 
Business Day in respect of the relevant Sub-Fund by aggregating the value of securities and 
other assets of the Company allocated to the relevant Sub-Fund and deducting the liabilities 
of the Company allocated to that Sub-Fund. For this purpose, the liabilities of the Company 
include liabilities in respect of the amount of any unpaid dividends payable or to become 
payable on or before the relevant Business Day. 

Securities listed on an official exchange or dealt on another Regulated Market are valued 
on the basis of the last available price. If a security is quoted on different markets, the 
quotation of the main market for this security will be used. Fixed income securities are valued 
on the basis of the latest available middle price on the relevant stock exchange or the middle 
prices of last available quotes from market makers that constitute the main market for such 
securities. 

Non-listed securities and securities which are listed or dealt on a Regulated Market but in 
respect of which the last sales price is not representative of the fair value, are valued on the 
basis of their probable sales price as determined with prudence and in good faith by the 
Board of Directors. 

Securities issued by open-ended investment funds shall be valued at their last available net 
asset value or in accordance with the above where such securities are listed. 

The liquidating value of futures, forward or options contracts that are not traded on 
exchanges or other organised markets shall be determined pursuant to the policies 
established by the Directors, on a basis consistently applied. The liquidating value of futures, 
forward or options contracts traded on exchanges or other organised markets shall be based 
upon the last available settlement prices of these contracts on exchanges and organised 
markets on which the particular futures, forward or options contracts are traded; provided 
that if a futures, forward or options contract cannot be liquidated on a Business Day with 
respect to which a Net Asset Value is being determined, then the basis for determining the 
liquidating value of such contract shall be such value as the Directors may deem fair and 
reasonable. 

Liquid assets and money market instruments may be valued at nominal value plus any 
accrued interest or using an amortised cost method. This amortised cost method may result 
in periods during which the value deviates from the price the relevant Sub-Fund would 
receive if it sold the investment. The relevant Investment Manager and/or the Administrator 
of the Company, in consultation with the Depositary, will assess from time to time this 
method of valuation and recommend changes, where necessary, to ensure that such assets 
will be valued at their fair value as determined in good faith pursuant to procedures 
established by the Board of Directors. If the Investment Managers believe that a deviation 
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from the amortised cost per Share may result in a material dilution or other unfair results to 
Shareholders, the relevant Investment Manager and/or the Administrator shall take such 
corrective action, if any, as he deems appropriate, to eliminate or reduce, to the extent 
reasonably practicable, the dilution or unfair results. 

Swaps will be valued at the net present value of their cash flows. 

If a Sub-Fund is invested in markets which are closed for business at the relevant Valuation 
Point of the Sub-Fund or where the market value of an asset is unavailable or where the 
Directors reasonably believe that no reliable price exists or the most recent price available 
does not reflect a price the relevant Sub-Fund would expect to receive upon the current sale 
of the asset, the Directors may with due skill, care and diligence and in good faith, during 
periods of market volatility, in consultation with the Depositary, proceed to adjust the Net 
Asset Value per Share to reflect more accurately the fair value of the Sub-Fund’s 
investments at the Valuation Point. Where such adjustment is made, it will be applied 
consistently to all Classes in the same Sub-Fund. 

The Net Asset Value of each Class within a Sub-Fund is calculated by (i) determining the 
Net Asset Value of the relevant Sub-Fund as at the relevant Valuation Point before deducting 
any liabilities which are specifically attributable to the Class in question; (ii) apportioning the 
resulting amount between each Class relating to the Sub-Fund by reference to the capital 
contribution of each such Class; and (iii) deducting the liabilities and adding any assets 
specifically attributable to the relevant Class from or to such apportioned amount. 
 
(b) Swing Pricing Policy  
 
The Company may need to accommodate significant net cash inflows or outflows resulting 
from large subscription, redemption and/or switching activity by investors which result in high 
transaction costs associated with a Sub-Fund's portfolio trades. As a result, the Sub-Fund 
may suffer reduction of the NAV per Share ("dilution"). In order to reduce this dilution impact 
and to protect existing Shareholders’ interests, a swing pricing policy ("Swing Pricing 
Policy") shall be adopted by the Company as part of its daily valuation policy. The Swing 
Pricing Policy shall be applicable to all Sub-Funds.   
 
If on any Business Day, the aggregate net investor(s) transactions in Shares of a Sub-Fund 
exceed a pre-determined threshold as calculated as a percentage of the relevant Sub-
Fund’s Net Asset Value or as a fixed amount expressed in the base currency of the relevant 
Sub-Fund (as determined and reviewed by the Board or any duly authorised delegate of the 
Board from time to time), the NAV per Share of the Sub-Fund may be adjusted upwards or 
downwards to reflect the costs (including dealing costs and estimated bid/offer spreads) 
attributable to net inflows and net outflows respectively ("Adjustment") if the Board 
considers it is in the best interest of the investors. Particularly: 
 
(i) The aggregate net investor(s) transactions in Shares of the relevant Sub-Fund will be 

determined by the Company based on the latest available information at the time of 
calculation of the NAV. 
 

(ii) The value of the Adjustment is dependent on historical trading costs and market 
conditions in respect of the assets held by the relevant Sub-Fund. 

 
(iii) The value of the Adjustment for each Sub-Fund will be reviewed at least twice a year 

to reflect the estimated costs of trading assets held by the relevant Sub-Fund and 
prevailing market conditions. The estimation procedure for the value of the 
Adjustment captures the main factors causing dealing cost (e.g. bid/ask spreads, 
transaction related taxes or duties, etc.). Such Adjustment may vary from Sub-Fund 
to Sub-Fund and will not exceed 2.00% of the original NAV per Share (the “Maximum 
Adjustment”). Under exceptional circumstances, the Directors may, in the interest of 
Shareholders, decide to temporarily increase the Maximum Adjustment indicated 
above, subject to prior notification thereof to Shareholders and investors. The value 
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of the Adjustment is determined by the Board or any duly authorised delegate of the 
Board.   

 
(iv) The NAV per Share of each Class in a Sub-Fund will be calculated separately but any 

Adjustment will, in percentage terms, affect the NAV per Share of each Class in a 
Sub-Fund identically. 

 
(v) Performance fees and other NAV-based fees are to be calculated based on the NAV 

per Share prior to any Adjustment. 
 

10.5 Minimum Initial Investment, Minimum Subsequent Investment and Minimum Holding  
 
The Minimum Initial Investment, Minimum Subsequent Investment and Minimum Holding 
are set out in Section 3.1 “Sub-Funds and Classes” of the Luxembourg Prospectus in 
relation to each Sub-Fund.  
 

10.6 Numerical Example of How Shares are Allotted  
 

The number of Shares an investor will receive with a gross investment amount of 
S$1,000.00, assuming an initial charge (Front End Load) of 5% (for Class AA (SGD) Shares) 
and based on a notional NAV per Share of S$1.0000, will be calculated as follows: 

  
Class AA (SGD) Shares 

 
S$1,000 

 
- S$47.619 = S$952.381 / S$1.0000 = 952.381 

Gross 
Investment 

Amount 

 Initial 
Charge 
Amount 

(see 
formula 
below) 

 Net 
Investment 

Amount 

 Net Asset 
Value per 

Share 
(NAV) 

 Number of Shares 
Allotted Rounded 

to 3 Decimal 
Places 

 
The Initial Charge Amount is calculated by first deriving the Subscription NAV and 
comparing the difference in Shares arising from issuing Shares using NAV per Share versus 
the Subscription NAV. 
 
Initial Charge Amount = [(G/N) – (G/S)] * N 
 
G  = Gross Investment Amount 
N = NAV 
F = Front End Load in % 
S = Subscription NAV calculated as [N * (1+F)] (rounded to 4 decimal places) 
 
Investors should note that the above example is purely hypothetical and is not a 
forecast or indication of any expectation of performance of the Sub-Funds. The above 
example is to illustrate how the number of Shares is calculated if the Front End Load 
in % (F) is provided in the subscription instruction. The Registrar may process a 
subscription with a Gross Investment Amount and specified Initial Charge Amount 
as instructed without applying the calculation illustrated above. Please note that 
different Classes offered pursuant to this Singapore Prospectus may be denominated 
in different currencies, as described in the other paragraphs of this Singapore 
Prospectus. 
 

10.7 Confirmation of Subscription 
 

The relevant confirmations of the registration of the Shares are delivered as soon as 
reasonably practicable and normally within 14 Dealing Days from the receipt of subscription 
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monies.  For avoidance of doubt, please note that Shares will only be issued upon the receipt 
of cleared funds by the Company. 

 
10.8 Regular Savings Plan  

 
The Company does not currently offer a regular savings plan for subscription of Shares. The 
Singapore Distributors may, at their own discretion, offer regular savings plans in relation to 
offers of the Sub-Funds in Singapore. Information on such regular savings plans, such as 
minimum periodic contribution, timing of the investment deduction and Shares allotment, 
fees and termination of such regular savings plan, may be obtained from the relevant 
appointed Singapore Distributor.  
 
An investor may at any time cease his participation in the regular savings plan (if any) in 
respect of a Sub-Fund or Class without penalty by giving written notice to the relevant 
Singapore Distributor of not less than such period of notice as may from time to time be 
required by the relevant Singapore Distributor provided that the requisite notice period is not 
longer than the period between that investor’s periodic contributions or such other period 
specified under applicable Singapore laws.  
 
 

11 REDEMPTION 
 

11.1 Redemption Procedure 
 

Investors may request for the redemption of their Shares on any Dealing Day through the 
relevant appointed Singapore Distributor through which their Shares were purchased. 
 

11.2 Redemption Instructions 
 

Redemption instructions may be given to the appointed Singapore Distributor by completing 
a prescribed application form requesting redemption of Shares where the account reference 
and full details of the redemption must be provided.  
 

11.3 Partial Redemptions 
 
There is no minimum redemption amount and partial redemptions of Shares are permitted, 
provided that they do not result in a holding with an aggregate value of less than the relevant 
Minimum Holding, or equivalent in another currency, per Class in the relevant Sub-Fund.  
 

11.4 Limit on Redemptions 
 
The Company is not bound to redeem on any Dealing Day more than 10% of the number of 
Shares then in issue in any Sub-Fund. If the Company receives requests on any Dealing 
Day for the redemption of more than 10% of the total number of Shares then in issue in the 
relevant Sub-Fund, it may defer redemptions in excess of such 10% limit to the next Dealing 
Day, when such redemptions will be effected in priority to later requests.  
 
Further, payment of redemption proceeds to a single Shareholder which are in excess of 
US$500,000 may be deferred for up to seven Dealing Days after the relevant settlement 
day. 
 

11.5 Dealing Deadline and Pricing Basis 
 
The redemption price per Share of the relevant Class on each Dealing Day shall be an 
amount equivalent to the Net Asset Value per Share of the relevant Class. As the Net Asset 
Value of the Shares is calculated on a forward pricing basis, the Net Asset Value of the 
Shares will not be ascertainable at the time of receipt of the redemption request. 
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Redemption instructions received and accepted by the Administrator before the Dealing 
Deadline on a Dealing Day will normally be dealt at the relevant Net Asset Value per Share 
on that day. Instructions received after the Dealing Deadline on a Dealing Day will normally 
be processed on the next Dealing Day. All instructions to switch or redeem Shares shall be 
dealt with on an unknown Net Asset Value basis before the determination of the Net Asset 
Value for that day. 
 
Singapore Distributors may impose their own dealing deadlines on investors earlier than the 
Dealing Deadline. Investors should confirm the applicable dealing deadline with their 
relevant Singapore Distributor. 

 
11.6 Numerical example of calculation of redemption proceeds  

 
The net redemption proceeds payable to an investor on the redemption of 1,000 Shares of 
a Sub-Fund, and on a notional NAV per Share of S$1.0500 and on the basis that there is 
no redemption charge, will be calculated as follows: 
 

1,000 Shares x S$1.0500 = S$1,050.00 

Redemption Request  Net Asset Value per 
Share 

 Gross Redemption Proceeds 

     

S$1,050.00 - Nil = S$1,050.00 

Gross Redemption 
Proceeds 

 Redemption Charge^   Net Redemption Proceeds 

 
^No redemption charge is currently being imposed.  

 
Investors should note that the notional NAV per Share is for illustrative purposes only and 
is not indicative of any future or likely performance of the Sub-Funds. 
 
Investors should note that the above example is purely hypothetical and is not a 
forecast or indication of any expectation of the performance of the Sub-Funds. The 
above example is to illustrate how redemption proceeds are calculated. Please note 
that different Classes offered pursuant to this Singapore Prospectus may be 
denominated in different currencies.  

 
11.7 Payment of Redemption Proceeds 

 
The redemption proceeds will normally be paid within 3 Dealing Days, and in any event not 
more than 30 days, from the relevant Dealing Day provided that a duly completed 
redemption request in a prescribed format and such other information as may be reasonably 
required has been provided by the investor. Failure to provide such information may delay 
the payment of redemption proceeds. All redemption proceeds in respect of Shares acquired 
using SRS monies will be refunded to the Investor’s SRS account. 
 
If, on the settlement date, banks are not open for business in the country of the settlement 
currency of the relevant Class, then settlement will be on the next Business Day on which 
those banks are open. 
 

11.8 Cancellation Policy  
 

Some appointed Singapore Distributors may offer a cancellation policy whereby investors 
will not incur the initial and redemption charges (if any), if redemptions are made during the 
relevant period (the Company does not offer such cancellation policy). Investors will 
however take the risk of a decline in the relevant Sub-Fund’s Net Asset Value since the date 
of subscription and certain administrative fees may apply. 
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12 SWITCHING OF SHARES 
 
12.1 Investors may switch some or all of their Shares in one Sub-Fund only to Shares within the 

same Class or Category (as defined below) in the same Sub-Fund or another Sub-Fund. 
For the purposes of switching, each of the following shall be deemed to be within the same 
Category: (1) Shares of AA Classes, R Classes and F Classes (collectively, “AA/R/F 
Classes”) and Shares of P Classes in any Sub-Fund; and (2) other Classes of Shares in 
any Sub-Fund as the Directors may from time to time decide, provided that the Sub-Fund is 
available for distribution by the appointed Singapore Distributors. Shares of one Class or 
Category may not be switched to Shares of another Class or Category (whether within the 
same Sub-Fund or in another Sub-Fund). For example, in respect of same Class switching, 
Shares of AA Classes in one Sub-Fund could be switched to Shares of any AA Classes in 
the same Sub-Fund or another Sub-Fund (e.g. AA to AA Acc, AA Acc to AA Inc, etc.)  

 
As the Minimum Initial Investment Amount varies between different Sub-Funds, 
Shareholders are therefore reminded to check their holdings before making any switching 
requests.   

 
12.2 Acceptance by the Administrator of switching instructions will be subject to the availability of 

the new Class or Sub-Fund and to the compliance with any eligibility requirements and/or 
other specific conditions attached to the new Class (such as Minimum Initial Investment and 
Minimum Holding, if any). The switching procedure is processed as a redemption followed 
by a new subscription. A switch transaction may only be processed on the first Dealing Day 
on which both the Net Asset Values of the Sub-Funds involved in the said transaction are 
calculated. 

 
12.3 An application for switching of Shares may be made by submitting a completed switching 

form to the appointed Singapore Distributors. Applications for switching of Shares must be 
received by the Dealing Deadline on a Dealing Day.   

 
12.4 The Company reserves the right to reject any invalid or improper application for Shares 

switching in whole or in part (including any applications which the Company knows to be or 
has reasons to believe to be related to market timing or from Shareholders whom it considers 
to be excessive traders). 

 
12.5 The appointed Singapore Distributors may have dealing deadlines that are earlier than the 

Dealing Deadline. Applicants should confirm the applicable dealing deadline with the 
relevant Singapore Distributor.  

 
12.6 Applications for switching which are received and accepted by the Administrator before the 

Dealing Deadline on a Dealing Day will be processed on that Dealing Day at the Net Asset 
Value per Share applicable to that Dealing Day. Applications received and accepted by the 
Administrator after the Dealing Deadline or on a day that is not a Dealing Day will be 
processed on the next Dealing Day.  

 
12.7 Details of the switching of Shares are set out under Section 8.3 “How to Switch Between 

Sub-Funds” and Section 5 of Appendix III of the Luxembourg Prospectus.   
 
 
13 SUSPENSION OF DEALINGS 
 

The Company may, in consultation with the Depositary, suspend the calculation of the Net 
Asset Value per Share and impose such restrictions on the subscription, redemption and 
switching of Shares in certain circumstances having regard to the best interests of the 
Shareholders, including:  
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(a) the closure of, or suspension of, or restriction of trading on any stock exchange or 
other market on which a substantial proportion of the relevant investments are quoted; 

 
(b) an emergency which in the opinion of the Directors makes it impracticable to dispose 

of investments held in the Sub-Fund without seriously harming the Company or any 
class of its Shareholders; 

 
(c) if the means of communication normally used for the purpose of determining the price 

or value of investments held by the Sub-Fund cannot be used, or for some other 
reason the price or value of such investments cannot be determined normally, quickly 
and correctly; 

 
(d) if any transfer of funds necessary for dealings in the relevant investments cannot be 

made normally at normal exchange rates;  
 
(e) if notice is given of a meeting at which a resolution is to be proposed to wind up the 

Company;  
 
(f) following a decision to merge a Sub-Fund or the Company, if justified with a view to 

protecting the interest of Shareholders; or 
 
(g) in case a Sub-Fund is a Feeder of another UCITS (or a sub-fund thereof), if the net 

asset value calculation of the Master UCITS (or the sub-fund thereof) is suspended. 
 

Please refer to Section 9 “Suspensions” of Appendix III of the Luxembourg Prospectus for 
more information.  

 
 
14. OBTAINING PRICE INFORMATION  
 
14.1 Each Sub-Fund will be valued on every Dealing Day. The prices of Shares are quoted on a 

forward basis and will likely be available 1 Business Day in Singapore after each relevant 
Dealing Day. This means that an Investor who subscribes for Shares on a Dealing Day may 
not actually pay the subscription price published on that particular Dealing Day as his actual 
subscription price is determined later. The prices of each Sub-Fund will be made available 
on the website at http://www.fundsupermart.com/main/fundinfo/dailyPrices.svdo.    

 
14.2 Save for publications by the Singapore Representative on behalf of the Company, the 

Singapore Representative does not accept any responsibility for any errors on the part of 
the publishers concerned in the prices published in any medium or for any non-publication 
or late publication of prices by such publisher. 
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15. PERFORMANCE OF THE SUB-FUNDS, EXPENSE RATIOS AND TURNOVER RATIOS 
 

15.1 Performance of the Sub-Funds  
 
Past Performance of each Class of the Sub-Fund and its Benchmark as of 31 December 
2025:-  
 

Sub-Fund/Benchmark Inception 
Date 

 Average Annual Compounded 
Return 

One 
Year 
(%) 

Three 
Years 

(%) 

Five 
Years 

(%) 

Ten 
Years 

(%) 

Since 
Inception 

(%) 

1. ASEAN Equity Fund 

Class AA Acc 08/01/2023 0.78 NA NA NA 0.56 

MSCI ASEAN NR USD 
Index  16.60 NA NA NA 9.88 

Class AA (SGD Hedged) 
Acc^ 11/02/2023 -2.06 NA NA NA 1.95 

Class C (SGD Hedged) 
Acc^ 11/06/2023 -2.05 NA NA NA 0.77 

2. Asia Pacific REIT Fund* 

Class AA 09/11/2018 16.22 0.71 -4.15 NA -1.65 
Class AA Inc 09/11/2018 16.23 0.72 -4.15 NA -1.65 
Class AA Acc 05/05/2021 16.23 0.72 NA NA -5.01 
Class AA (HKD) 09/11/2018 16.51 0.66 -4.07 NA -1.76 
Class AA (USD) MDIST 
(G) 09/11/2018 16.25 0.72 -4.15 NA -1.65 

Class AA (AUD Hedged) 
MDIST (G) 09/11/2018 14.74 -1.10 -5.85 NA -3.48 

Class AA (HKD) MDIST 
(G) 09/11/2018 16.51 0.66 -4.08 NA -1.76 

Class AA (GBP Hedged) 
MDIST (G) 03/31/2020 15.38 -0.25 -5.17 NA -1.15 

Class AA (RMB Hedged) 
MDIST (G) 03/31/2020 12.78 -2.38 -5.55 NA -1.18 

Class P (USD) MDIST (G) 09/11/2018 16.81 1.22 -3.67 NA -1.16 
Class P (SGD) MDIST 
(G) 05/14/2019 10.24 -0.14 -4.17 NA -3.70 

Class P (SGD Hedged) 
MDIST (G) 09/11/2018 13.46 -1.16 -5.29 NA -2.66 

Class P (AUD Hedged) 
MDIST (G) 09/11/2018 15.33 -0.59 -5.35 NA -2.97 

Class P (HKD) MDIST (G) 08/17/2020 17.09 1.17 -3.59 NA -2.37 
Class R (USD) MDIST 
(G) 01/22/2020 16.25 0.72 -4.15 NA -4.72 

Class R (HKD) MDIST 
(G) 08/22/2020 16.51 0.66 -4.07 NA -4.69 
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Sub-Fund/Benchmark Inception 
Date 

 Average Annual Compounded 
Return 

One 
Year 
(%) 

Three 
Years 

(%) 

Five 
Years 

(%) 

Ten 
Years 

(%) 

Since 
Inception 

(%) 
Class S MDIST (G) 05/14/2019 9.94 -0.40 -4.41 NA -3.94 
Class S Hedged 06/10/2019 13.17 -1.42 -5.52 NA -4.84 
Class S Hedged MDIST 
(G) 05/16/2019 13.18 -1.40 -5.52 NA -4.56 

3. Asian Small Cap Equity Fund 

Class AA 12/01/2006 8.17 7.26 1.72 4.31 6.49 
MSCI AC Asia Pacific ex 
Japan Small Cap Index  18.01 14.36 7.35 8.09 5.81 

Class AA Acc 05/16/2023 8.17 NA NA NA 5.75 
MSCI AC Asia Pacific ex 
Japan Small Cap Index  18.01 NA NA NA 15.06 

4. China Value Fund 

Class AA 04/19/2004 30.17 13.84 -2.29 4.69 6.88 
MSCI Golden Dragon NR 
USD Index  34.43 17.74 2.79 8.64 8.32 

Class AA Acc 05/16/2023 30.17 NA NA NA 15.38 
MSCI Golden Dragon NR 
USD Index  34.43 NA NA NA 19.57 

5. Dragon Growth Fund 

Class AA 12/13/2016 24.98 4.69 -8.34 NA 3.85 
MSCI AC Zhong Hua NR 
USD Index  31.60 10.55 -2.50 NA 5.44 

Class AA Acc 05/16/2023 24.98 NA NA NA 7.42 
MSCI AC Zhong Hua NR 
USD Index  31.60 NA NA NA 12.54 

Class AA (USD) MDIST 
(G) 12/14/2018 24.99 4.69 -8.34 NA 0.83 

MSCI AC Zhong Hua NR 
USD Index  31.60 10.55 -2.50 NA 3.43 

Class AA HKD 11/19/2007 25.28 4.64 -8.27 3.63 1.59 
MSCI AC Zhong Hua 
Index  31.87 10.45 -2.43 5.36 3.02 

Class AA (SGD) Acc 11/07/2024 17.94 NA NA NA 10.94 
MSCI AC Zhong Hua 
Index  24.06 NA NA NA 17.45 

Class AA (SGD Hedged) 
Acc^ 01/09/2023 21.12 NA NA NA -0.70 

Class AA (SGD Hedged) 
MDIST (G)^ 04/16/2020 21.27 2.18 -9.95 NA -1.71 
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Sub-Fund/Benchmark Inception 
Date 

 Average Annual Compounded 
Return 

One 
Year 
(%) 

Three 
Years 

(%) 

Five 
Years 

(%) 

Ten 
Years 

(%) 

Since 
Inception 

(%) 
Class AA (AUD Hedged) 
MDIST (G)^ 02/16/2021 23.07 2.69 NA NA -13.86 

6. Diversified Real Asset Fund* 

Class AA Acc 12/11/2024 12.97 NA NA NA 8.35 

Class AA (USD) MDIST 
(G) 

12/11/2024 12.96 NA NA NA 8.35 

Class AA (AUD Hedged) 
MDIST (G) 

12/11/2024 11.38 NA NA NA 6.86 

Class AA (SGD Hedged) 
MDIST (G) 

12/11/2024 9.93 NA NA NA 5.48 

7. Dynamic Leaders Fund 

Class AA Acc 04/30/2024 8.79 NA NA NA 11.97 

MSCI AC World Index 
(Net)  22.34 NA NA NA 20.96 

8. Global Climate Action Fund 

Class AA Acc 07/18/2022 6.61 13.71 NA NA 12.53 

MSCI World NR USD 
Index  21.09 21.17 NA NA 18.84 

Class AA (AUD Hedged) 
Acc^ 

07/18/2022 5.10 11.65 NA NA 10.25 

Class AA (SGD) Acc^ 07/18/2022 0.59 12.18 NA NA 9.90 

Class AA (SGD Hedged) 
Acc^ 07/18/2022 3.58 11.14 NA NA 10.08 

9. Global Equity Fund~ 

Class AA  11/19/2007 11.08 13.26 8.12 8.11 4.51 

MSCI World Value NR 
USD Index  21.09 21.17 12.15 12.17 7.96 

Class AA Acc 05/16/2023 11.08 NA NA NA 12.12 

MSCI World Value NR 
USD Index  21.09 NA NA NA 20.71 

Class AA (SGD)  10/02/2017 4.81 11.73 7.58 NA 6.89 

MSCI World Value NR 
Index   14.15 19.48 11.53 NA 11.10 

10. Global REIT Fund* 

Class AA 01/29/2007 1.49 3.04 1.65 1.65 1.44 

Class AA Acc 05/16/2023 1.55 NA NA NA 4.38 
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Sub-Fund/Benchmark Inception 
Date 

 Average Annual Compounded 
Return 

One 
Year 
(%) 

Three 
Years 

(%) 

Five 
Years 

(%) 

Ten 
Years 

(%) 

Since 
Inception 

(%) 

Class AA (HKD) 04/28/2015 1.83 3.03 1.75 1.69 0.83 

Class AA (USD) MDIST 
(G) 01/31/2022 1.49 3.04 NA NA -2.97 

Class R (USD) MDIST 
(G) 07/18/2022 1.49 3.04 NA NA 0.58 

11. Healthcare Fund 

Class AA 06/27/2008 14.62 5.95 6.72 6.23 7.35 

MSCI World/Healthcare 
NR USD Index  14.83 6.41 6.43 8.14 10.35 

Class AA Acc 05/16/2023 14.62 NA NA NA 6.89 

MSCI World/Healthcare 
NR USD Index  14.83 NA NA NA 7.12 

Class AA (SGD) Acc^ 11/16/2023 8.15 NA NA NA 6.84 

Class AA (SGD Hedged) 
Acc^ 08/16/2022 11.44 3.64 NA NA 3.44 

12. India Equity Fund 

Class AA 11/30/2006 -6.80 10.12 7.90 9.62 6.52 

MSCI India 10-40 NR 
USD Index  2.62 11.34 10.03 9.90 6.81 

Class AA Acc 05/16/2023 -6.80 NA NA NA 10.78 

MSCI India 10-40 NR 
USD Index  2.62 NA NA NA 13.37 

Class AA (SGD) Acc^ 12/10/2021 -12.06 8.63 NA NA 2.66 

Class AA (SGD Hedged) 
Acc^ 03/06/2024 -9.36 NA NA NA -1.28 

Class AA (SGD Hedged)^ 03/02/2022 -9.34 7.81 NA NA 4.60 

Class AA (SGD Hedged) 
Inc^ 03/27/2020 -9.34 7.78 6.22 NA 14.43 

Class I2 01/15/2015 -1.30 12.69 9.63 10.97 9.38 

MSCI India 10-40 NR 
USD Index  2.62 11.34 10.03 9.90 7.97 

13. Sustainable Asia Equity Fund 

Class AA# 11/19/2007 20.78 11.55 1.52 6.20 3.04 

MSCI AC Asia ex-Japan 
NR USD Index  32.26 16.21 3.73 8.60 4.73 

Class AA Acc# 05/16/2023 20.78 NA NA NA 12.40 
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Sub-Fund/Benchmark Inception 
Date 

 Average Annual Compounded 
Return 

One 
Year 
(%) 

Three 
Years 

(%) 

Five 
Years 

(%) 

Ten 
Years 

(%) 

Since 
Inception 

(%) 
MSCI AC Asia ex-Japan 
NR USD Index  32.26 NA NA NA 17.71 

Class AA (SGD) Acc^ 10/14/2024 13.96 NA NA NA 8.99 

14. U.S. Equity Fund 

Class AA 11/19/2007 3.38 18.16 9.21 10.31 8.81 

S&P 500 TR USD Index  17.88 23.01 14.42 14.82 11.14 

Class AA Acc 05/12/2023 3.38 NA NA NA 15.89 

S&P 500 TR USD Index  17.88 NA NA NA 22.88 

15. Asia Total Return Fund 

Class AA 10/17/2014 0.65 2.04 -1.40 1.97 1.52 

50% JP Morgan JACI; 
50% JP Morgan 
ELMI+Asia 

 7.35 4.92 0.90 2.78 2.34 

Class AA Inc 05/04/2011 0.64 2.04 -1.40 1.97 1.67 

50% JP Morgan JACI; 
50% JP Morgan 
ELMI+Asia 

 7.35 4.92 0.90 2.78 2.47 

Class AA (USD) MDIST 
(G) 11/09/2018 0.64 2.03 -1.40 NA 1.53 

50% JP Morgan JACI; 
50% JP Morgan 
ELMI+Asia 

 7.35 4.92 0.90 NA 2.71 

Class AA HKD 06/24/2016 0.88 1.98 -1.32 NA 1.48 

50% JP Morgan JACI; 
50% JP Morgan 
ELMI+Asia 

 7.56 4.82 0.98 NA 2.50 

Class AA (HKD) Inc 03/06/2015 0.89 1.99 -1.32 2.02 1.69 

50% JP Morgan JACI; 
50% JP Morgan 
ELMI+Asia 

 7.56 4.82 0.98 2.82 2.49 

Class AA (AUD Hedged) 
MDIST (G)^ 02/11/2019 -0.11 0.81 -2.40 NA -0.13 

Class R (USD) MDIST 
(G) 11/02/2023 0.65 NA NA NA 4.96 

50% JP Morgan JACI; 
50% JP Morgan 
ELMI+Asia 

 7.35 NA NA NA 6.82 
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Sub-Fund/Benchmark Inception 
Date 

 Average Annual Compounded 
Return 

One 
Year 
(%) 

Three 
Years 

(%) 

Five 
Years 

(%) 

Ten 
Years 

(%) 

Since 
Inception 

(%) 

16. Asian Short Duration Bond Fund* 

Class AA Acc 09/20/2021 2.98 3.87 NA NA 0.78 

Class AA (SGD Hedged) 
Acc 09/20/2021 0.33 1.75 NA NA -0.78 

Class AA (USD) MDIST 
(G) 09/20/2021 2.99 3.88 NA NA 0.79 

Class AA (AUD Hedged) 
MDIST (G) 09/20/2021 2.40 2.79 NA NA -0.21 

Class AA (SGD Hedged) 
MDIST (G) 09/20/2021 0.40 1.79 NA NA -0.73 

Class I6 Acc 09/20/2021 6.44 5.21 NA NA 1.77 

Class I6 (SGD Hedged) 
Acc 09/20/2021 3.73 3.11 NA NA 0.27 

17. Asian High Yield Fund 

Class AA Acc 12/20/2019 3.51 3.40 -1.68 NA -0.49 

JP Morgan Asia Credit 
Non-Investment Grade  10.79 10.16 0.19 NA 1.02 

Class AA (USD) MDIST 
(G) 12/21/2020 3.49 3.41 -1.68 NA -1.63 

JP Morgan Asia Credit 
Non-Investment Grade  10.79 10.16 0.19 NA 0.24 

Class AA (SGD Hedged) 
MDIST (G)^ 12/21/2020 0.81 1.30 -3.01 NA -3.00 

Class R (USD) MDIST 
(G) 04/30/2024 3.51 NA NA NA 8.32 

JP Morgan Asia Credit 
Non-Investment Grade  10.79 NA NA NA 11.66 

18. USD Income Fund 

Class AA  01/29/2007 1.06 3.32 -1.38 1.47 3.20 

Bloomberg US Aggregate 
Bond TR USD Index  7.30 4.66 -0.36 2.01 3.23 

Class AA Acc 05/12/2023 1.06 NA NA NA 2.40 

Bloomberg US Aggregate 
Bond TR USD Index  7.30 NA NA NA 4.03 

Class AA (USD) MDIST 
(G) 08/28/2020 1.05 3.35 -1.34 NA -0.91 

Bloomberg US Aggregate 
Bond TR USD Index  7.30 4.66 -0.36 NA -0.18 

Class R (USD) MDIST 
(G) 11/02/2023 1.06 NA NA NA 5.70 
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Sub-Fund/Benchmark Inception 
Date 

 Average Annual Compounded 
Return 

One 
Year 
(%) 

Three 
Years 

(%) 

Five 
Years 

(%) 

Ten 
Years 

(%) 

Since 
Inception 

(%) 
Bloomberg US Aggregate 
Bond TR USD Index  7.30 NA NA NA 7.13 

Class AA (SGD Hedged) 
Acc^ 04/30/2024 -1.35 NA NA NA 1.63 

Class AA (SGD Hedged) 
MDIST (G)^ 04/30/2024 -1.49 NA NA NA 1.59 

19. U.S. Special Opportunities Fund 

Class AA 01/29/2007 2.02 6.39 1.98 3.86 3.20 

ICE/BofAML US High 
Yield USD Index  8.50 10.03 4.50 6.45 6.33 

Class AA Acc 05/16/2023 2.02 NA NA NA 5.80 

ICE/BofAML US High 
Yield USD Index  8.50 NA NA NA 9.91 

20. Global Multi-Asset Diversified Income Fund* 

Class AA 04/25/2019 4.36 9.40 4.58 NA 4.28 

Class AA Acc 05/12/2023 4.36 NA NA NA 9.33 

Class AA Inc 04/25/2019 4.37 9.40 4.59 NA 4.28 

Class AA (USD) MDIST 
(G) 04/25/2019 4.36 9.40 4.58 NA 4.28 

Class AA (AUD Hedged) 
MDIST (G) 04/25/2019 3.23 7.73 3.04 NA 2.68 

Class AA (SGD Hedged) 
Inc 09/23/2019 1.57 7.06 3.06 NA 2.75 

Class AA (SGD Hedged) 
MDIST (G) 04/25/2019 1.47 7.04 3.04 NA 2.88 

Class AA (RMB Hedged) 
MDIST (G) 03/31/2020 1.36 6.21 3.24 NA 7.49 

Class AA (GBP Hedged) 
MDIST (G) 03/31/2020 3.76 8.57 3.68 NA 7.53 

Class AA (JPY Hedged) 
MDIST (G) 11/27/2023 -0.04 NA NA NA 4.44 

Class AA HKD 04/25/2019 4.61 9.35 4.66 NA 4.16 

Class AA (HKD) Inc 04/25/2019 4.61 9.35 4.66 NA 4.16 

Class AA (HKD) MDIST 
(G) 04/25/2019 4.61 9.35 4.66 NA 4.16 

Class R (USD) MDIST 
(G) 01/14/2020 4.37 9.40 4.58 NA 3.69 
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Sub-Fund/Benchmark Inception 
Date 

 Average Annual Compounded 
Return 

One 
Year 
(%) 

Three 
Years 

(%) 

Five 
Years 

(%) 

Ten 
Years 

(%) 

Since 
Inception 

(%) 
Class R (HKD) MDIST 
(G) 01/13/2020 4.61 9.35 4.66 NA 3.71 

21. Preferred Securities Income Fund* 

Class AA 09/11/2018 -0.12 5.78 1.06 NA 2.93 

Class AA Inc 09/11/2018 -0.09 5.80 1.08 NA 2.94 

Class AA Acc 05/05/2021 -0.13 5.78 NA NA 0.62 

Class AA (HKD) 09/11/2018 0.11 5.72 1.14 NA 2.82 

Class AA (USD) MDIST 
(G) 09/11/2018 -0.13 5.78 1.06 NA 2.93 

Class AA (AUD Hedged) 09/11/2018 -0.79 4.61 0.06 NA 1.72 

Class AA (AUD Hedged) 
MDIST (G) 09/11/2018 -0.85 4.44 -0.05 NA 1.67 

Class AA (SGD Hedged) 
Inc 03/11/2019 -2.71 3.50 -0.36 NA 1.68 

Class AA (SGD Hedged) 
MDIST (G) 09/11/2018 -2.70 3.60 -0.30 NA 1.69 

Class AA (GBP Hedged) 
MDIST (G) 03/31/2020 -0.47 5.12 0.42 NA 4.73 

Class AA (RMB Hedged) 
MDIST (G) 03/31/2020 -2.91 2.75 -0.14 NA 4.54 

Class AA (HKD) MDIST 
(G) 09/11/2018 0.11 5.72 1.14 NA 2.81 

Class AA (JPY Hedged) 
MDIST (G) 11/27/2023 -4.29% NA NA NA 1.98 

Class I  09/11/2018 5.70 8.32 2.73 NA 4.13 

Class R (USD) MDIST 
(G) 01/14/2020 -0.13 5.77 1.06 NA 1.41 

Class R (HKD) MDIST 
(G) 01/14/2020 0.11 5.72 1.14 NA 1.43 

22. Sustainable Asia Bond Fund+ 

Class AA Acc 08/06/2020 1.89 3.13 -1.91 NA -1.51 

JP Morgan Screened, 
Tilted & Reweighted Asia 
Credit TR USD Index  

 8.24 6.88 0.94 NA 1.10 

Class AA (USD) MDIST 
(G) 08/06/2020 1.88 3.13 -1.91 NA -1.51 

JP Morgan Screened, 
Tilted & Reweighted Asia 
Credit TR USD Asia 
Credit Index  

 8.24 6.88 0.94 NA 1.10 
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Sub-Fund/Benchmark Inception 
Date 

 Average Annual Compounded 
Return 

One 
Year 
(%) 

Three 
Years 

(%) 

Five 
Years 

(%) 

Ten 
Years 

(%) 

Since 
Inception 

(%) 

Class AA (HKD) Acc 04/30/2021 2.15 3.09 NA NA -1.77 

JP Morgan Screened, 
Tilted & Reweighted Asia 
Credit TR USD Asia 
Credit Index  

 8.45 6.78 NA NA 1.36 

Class AA (SGD Hedged) 
Acc^ 09/20/2021 -0.65 1.08 NA NA -3.53 

Class AA (AUD Hedged) 
MDIST (G)^ 08/06/2020 1.17 1.88 -2.90 NA -2.49 

Class AA (SGD Hedged) 
MDIST (G)^ 08/06/2020 -0.70 1.03 -3.21 NA -2.74 

Class AA (HKD) MDIST 
(G) 04/30/2021 2.13 3.09 NA NA -1.77 

JP Morgan Screened, 
Tilted & Reweighted Asia 
Credit TR USD Asia 
Credit Index 

 8.45 6.78 NA NA 1.36 

Class AA (RMB Hedged) 
MDIST (G)^ 04/30/2021 -0.86 0.18 NA NA -3.20 

Class AA (GBP Hedged) 
MDIST (G)^ 04/30/2021 1.56 2.52 NA NA -2.46 

Class R (USD) MDIST 
(G) 04/30/2024 1.90 NA NA NA 4.17 

JP Morgan Screened, 
Tilted & Reweighted Asia 
Credit TR USD Asia 
Credit Index 

 8.24 NA NA NA 8.34 

Class I6 (AUD Hedged) 
Acc^ 09/20/2021 7.04 4.32 NA NA -1.34 

Class I6 (SGD Hedged) 
Acc^ 09/20/2021 5.10 3.36 NA NA -1.82 

 
# The Class AA Shares of Sustainable Asia Equity Fund is derived from a repositioning 

and renaming of Manulife Global Fund – Asian Equity Fund with effect from 18 July 2022. 
As such, the performance figures of the Class AA Shares of Sustainable Asia Equity 
Fund in the table above reflect the past performance of the Manulife Global Fund - Asian 
Equity Fund. 

 
* The performance of the Sub-Fund is not measured against any benchmark as there is 

no suitable benchmark that reflects the investment strategy of the Sub-Fund. 
 
^ No benchmark returns are available for these Classes.  
 
~ With effect from 27 April 2026, the benchmark for Global Equity Fund was changed from 

MSCI World NR USD index to MSCI World Value NR USD index. The benchmark has 
been chosen as it is considered more representative of the underlying investments in the 
Sub-Fund’s portfolio.  
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+ With effect from 27 April 2026, the benchmark for Sustainable Asia Bond Fund was 
renamed from JP Morgan ESG Asia Credit Index to JP Morgan Screened, Tilted & 
Reweighted Asia Credit TR USD Index.  

 
Classes whose performance numbers are not set out in the above table are either not 
launched or do not have a 1-year track record. Class I6 Acc Shares and Class I6 (EUR 
Hedged) Acc Shares of the Sustainable Asia Bond Fund were incepted on 21 December 
2020 and 21 May 2021 respectively but presently have no investors and are inactive and 
thus no performance figures are available. 
 
Source: Manulife Investment Management (Hong Kong) Limited, Bloomberg, Morningstar.  
 
Performance calculations are on a single pricing basis (taking into account any subscription 
fee and realisation fee), on the assumption that dividends and distributions (if any) are 
reinvested net of all charges payable upon reinvestment, in the currency of the relevant 
Class.  
 
The performance figures are calculated based on the net asset value after taking into 
account any swing pricing adjustments (“swung price”) (if applicable). The returns of the 
Sub-Fund may be influenced by the level of subscription and/or realisation activity. The 
adoption of swing pricing to calculate performance returns may increase the variability of a 
Sub-Fund’s returns.  
 
Past performance of a Sub-Fund is not necessarily a guide to its future performance. 

 
15.2 Expense ratio and turnover ratio 

 
The expense ratio and turnover ratio of the Sub-Funds for the period from 1 July 2024 to 30 
June 2025 are as follows:  
 

Sub-Fund Classes Expense 
Ratio* (%) 

Turnover 
Ratio** (%)  

Equity Funds: 

1. ASEAN Equity 
Fund 

1.1 Class AA 

1.2 Class AA Acc 

1.3 Class AA (SGD Hedged) Acc 

1.4 Class C (SGD Hedged) Acc 

NA 

1.74% 

1.74% 

1.72% 

41.88% 

2. Asia Pacific REIT 
Fund 

2.1 Class AA 

2.2 Class AA Acc 

2.3 Class AA Inc 

2.4 Class AA (HKD) 

2.5 Class AA (USD) MDIST (G) 

2.6 Class AA (AUD Hedged) MDIST (G) 

2.7 Class AA (HKD) MDIST (G) 

2.8 Class AA (GBP Hedged) MDIST (G) 

1.72% 

1.72% 

1.72% 

1.72% 

1.72% 

1.72% 

1.72% 

1.72% 

23.60% 
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Sub-Fund Classes Expense 
Ratio* (%) 

Turnover 
Ratio** (%)  

2.9 Class AA (RMB Hedged) MDIST (G) 

2.10 Class P (USD) MDIST (G) 

2.11 Class P (SGD) MDIST (G) 

2.12 Class P (SGD Hedged) MDIST (G) 

2.13 Class P (AUD Hedged) MDIST (G) 

2.14 Class P (HKD) MDIST (G) 

2.15 Class R (HKD) MDIST (G) 

2.16 Class R (USD) MDIST (G) 

2.17 Class S MDIST (G) 

2.18 Class S Hedged 

2.19 Class S Hedged MDIST (G) 

1.72% 

1.22% 

1.23% 

1.23% 

1.22% 

1.22% 

1.72% 

1.72% 

1.48% 

1.47% 

1.48% 

3. Asian Small Cap 
Equity Fund 

3.1 Class AA 

3.2 Class AA Acc 

3.3 Class AA (SGD) 

1.78% 

1.77% 

NA 

148.27% 

4. China Value Fund 

4.1 Class AA 

4.2 Class AA Acc 

4.3 Class AA (SGD) Acc 

4.4 Class AA (SGD Hedged) Acc 

1.66% 

1.66% 

NA 

NA 

48.54% 

5. Dragon Growth 
Fund 

5.1 Class AA 

5.2 Class AA Acc 

5.3 Class AA (HKD) 

5.4 Class AA (SGD) 

5.5 Class AA (SGD) Acc 

5.6 Class AA (USD) MDIST (G) 

5.7 Class AA (AUD Hedged) 

5.8 Class AA (SGD Hedged) 

5.9 Class AA (SGD Hedged) Acc 

5.10 Class AA (AUD Hedged) MDIST (G) 

1.68% 

1.68% 

1.68% 

NA 

1.45%1 

1.68% 

NA 

NA 

1.69% 

1.59% 

73.94% 
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Sub-Fund Classes Expense 
Ratio* (%) 

Turnover 
Ratio** (%)  

5.11 Class AA (SGD Hedged) MDIST (G) 1.68% 

6. Dynamic Leaders 
Fund 

6.1 Class AA Acc 

6.2 Class AA (SGD) Acc 

6.3 Class AA (SGD Hedged) Acc 

6.4 Class F (SGD Hedged) MDIST (G) 

1.73% 

NA 

1.57%2 

NA 

39.48% 

7. Global Climate 
Action Fund 

7.1 Class AA Acc 

7.2 Class AA (AUD Hedged) Acc 

7.3 Class AA (SGD) Acc 

7.4 Class AA (SGD Hedged) Acc 

7.5 Class I6 Acc 

2.29% 

2.28% 

2.28% 

2.28% 

NA 

80.13% 

8. 
Global Equity 
Diversified 
Income Fund 

8.1 Class AA (USD) MDIST (G)  

8.2 Class AA (SGD Hedged) MDIST (G) 

NA 

NA 
NA 

9. Global Equity 
Fund 

9.1 Class AA  

9.2 Class AA Acc 

9.3 Class AA (SGD)  

9.4 Class C (SGD Hedged) Acc 

1.64% 

1.65% 

1.64% 

NA 

48.01% 

10. Global REIT Fund 

10.1 Class AA 

10.2 Class AA Acc 

10.3 Class AA (HKD) 

10.4 Class AA (USD) MDIST (G) 

10.5 Class AA (SGD Hedged) MDIST (G) 

10.6 Class R (USD) MDIST (G) 

1.96% 

1.89% 

1.88% 

1.97% 

NA 

1.96% 

6.92% 

11. 

Global 
Semiconductor 
Opportunities 
Fund 

11.1 Class AA Acc 

11.2 Class AA (SGD Hedged) Acc 

2.15%3 

1.87%3 165.40% 

12. Healthcare Fund 

12.1 Class AA 

12.2 Class AA Acc 

12.3 Class AA (SGD) Acc 

1.63% 

1.63% 

1.63% 

16.79% 
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Sub-Fund Classes Expense 
Ratio* (%) 

Turnover 
Ratio** (%)  

12.4 Class AA (SGD Hedged) Acc 

12.5 Class F (SGD Hedged) MDIST (G) 

12.6 Class I6 Acc 

1.63% 

NA 

NA 

13. India Equity Fund 

13.1 Class AA 

13.2 Class AA Acc 

13.3 Class AA (SGD) 

13.4 Class AA (SGD) Acc 

13.5 Class AA (SGD Hedged) 

13.6 Class AA (SGD Hedged) Acc 

13.7 Class AA (SGD Hedged) Inc 

13.8 Class C (SGD Hedged) Acc 

13.9 Class I2 

1.71% 

1.72% 

1.59% 

1.71% 

1.71% 

1.72% 

1.71% 

NA 

1.11% 

129.83% 

14. Sustainable Asia 
Equity Fund 

14.1 Class AA 

14.2 Class AA Acc 

14.3 Class AA (AUD Hedged) Acc 

14.4 Class AA (SGD) Acc 

14.5 Class AA (SGD Hedged) Acc 

14.6 Class C (SGD Hedged) Acc 

14.7 Class I6 Acc 

1.76% 

1.77% 

NA 

1.76%4 

NA 

NA 

NA 

47.86% 

15. U.S. Equity Fund 

15.1 Class AA 

15.2 Class AA Acc 

15.3 Class AA (SGD Hedged) Acc 

1.63% 

1.63% 

NA 

21.40% 

 Bond Funds:   

16. Asia Total Return 
Fund 

16.1 Class AA 

16.2 Class AA Acc 

16.3 Class AA Inc 

16.4 Class AA (HKD) 

16.5 Class AA (HKD) Inc 

1.39% 

1.14% 

1.40% 

1.38% 

1.40% 

98.28% 
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Sub-Fund Classes Expense 
Ratio* (%) 

Turnover 
Ratio** (%)  

16.6 Class AA (USD) MDIST (G) 

16.7 Class AA (AUD Hedged) MDIST (G) 

16.8 Class AA (SGD Hedged) Inc 

16.9 Class R (USD) MDIST (G) 

1.41% 

1.37% 

NA 

1.41% 

17. Asian High Yield 
Fund 

17.1 Class AA Acc 

17.2 Class AA (USD) MDIST (G) 

17.3 Class AA (SGD Hedged) MDIST (G) 

17.4 Class R (USD) MDIST (G) 

1.22% 

1.22% 

1.22% 

1.21% 

74.08% 

18. 
Asian Short 
Duration Bond 
Fund 

18.1 Class AA Acc 

18.2 Class AA (SGD Hedged) Acc 

18.3 Class AA (USD) MDIST (G) 

18.4 Class AA (AUD Hedged) MDIST (G) 

18.5 Class AA (SGD Hedged) MDIST (G) 

18.6 Class I6 Acc 

18.7 Class I6 (SGD Hedged) Acc 

1.15% 

1.16% 

1.15% 

1.14% 

1.15% 

0.89% 

0.90% 

23.25% 

19. Sustainable Asia 
Bond Fund 

19.1 Class AA Acc 

19.2 Class AA (HKD) Acc 

19.3 Class AA (USD) MDIST (G) 

19.4 Class AA (AUD Hedged) Acc 

19.5 Class AA (SGD Hedged) Acc 

19.6 Class AA (AUD Hedged) MDIST (G) 

19.7 Class AA (SGD Hedged) MDIST (G) 

19.8 Class AA (HKD) MDIST (G) 

19.9 Class AA (RMB Hedged) MDIST (G) 

19.10 Class AA (GBP Hedged) MDIST (G) 

19.11 Class I6 Acc 

19.12 Class I6 (AUD Hedged) Acc 

19.13 Class I6 (EUR Hedged) Acc 

1.20% 

1.18% 

1.20% 

NA 

1.20% 

1.19% 

1.20% 

1.19% 

1.20% 

1.18% 

NA5 

0.57% 

NA5 

58.71% 
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Sub-Fund Classes Expense 
Ratio* (%) 

Turnover 
Ratio** (%)  

19.14 Class I6 (SGD Hedged) Acc 

19.15 Class R (USD) MDIST (G) 

0.61% 

1.19% 

20. USD Income 
Fund 

20.1 Class AA  

20.2 Class AA Acc 

20.3 Class AA (USD) MDIST (G) 

20.4 Class AA (SGD Hedged) Acc 

20.5 Class AA (SGD Hedged) MDIST (G) 

20.6 Class R (USD) MDIST (G) 

1.23% 

1.24% 

1.23% 

1.06% 

1.17% 

1.23% 

97.56% 

21. 
U.S. Special 
Opportunities 
Fund 

21.1 Class AA  

21.2 Class AA Acc 

1.28% 

1.29% 
42.96% 

 22. Diversified Real 
Asset Fund 

22.1 Class AA Acc 

22.2 Class AA (USD) MDIST (G) 

22.3 Class AA (AUD Hedged) Acc 

22.4 Class AA (AUD Hedged) MDIST (G) 

22.5 Class AA (SGD) Acc 

22.6 Class AA (SGD Hedged) Acc 

22.7 Class AA (SGD Hedged) MDIST (G) 

1.48% 

1.76% 

NA 

1.76% 

NA 

NA 

1.76% 

20.33% 

23. 
Global Multi-Asset 
Diversified 
Income Fund 

23.1 Class AA 

23.2 Class AA Acc 

23.3 Class AA Inc 

23.4 Class AA (HKD) 

23.5 Class AA (HKD) Inc 

23.6 Class AA (HKD) MDIST (G) 

23.7 Class AA (USD) MDIST (G) 

23.8 Class AA (AUD Hedged) MDIST (G) 

23.9 Class AA (GBP Hedged) MDIST (G) 

23.10 Class AA (JPY Hedged) MDIST (G) 

23.11 Class AA (RMB Hedged) MDIST (G) 

1.63% 

1.63% 

1.63% 

1.63% 

1.63% 

1.63% 

1.63% 

1.63% 

1.63% 

1.63% 

1.63% 

30.45% 
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Sub-Fund Classes Expense 
Ratio* (%) 

Turnover 
Ratio** (%)  

23.12 Class AA (SGD Hedged) Inc 

23.13 Class AA (SGD Hedged) MDIST (G) 

23.14 Class R (USD) MDIST (G) 

23.15 Class R (HKD) MDIST (G) 

1.63% 

1.63% 

1.63% 

1.63% 

24.  
Preferred 
Securities 
Income Fund 

24.1 Class AA  

24.2 Class AA Acc 

24.3 Class AA Inc  

24.4 Class AA (HKD) 

24.5 Class AA (HKD) MDIST (G) 

24.6 Class AA (USD) MDIST (G)  

24.7 Class AA (AUD Hedged)  

24.8 Class AA (AUD Hedged) MDIST (G) 

24.9 Class AA (GBP Hedged) MDIST(G) 

24.10 Class AA (JPY Hedged) MDIST (G) 

24.11 Class AA (RMB Hedged) MDIST (G)  

24.12 Class AA (SGD Hedged) Inc  

24.13 Class AA (SGD Hedged) MDIST (G)  

24.14 Class I 

24.15 Class I Acc 

24.16 Class I MDIST (G) 

24.17 Class R (USD) MDIST (G) 

24.18 Class R (HKD) MDIST (G) 

1.26% 

1.26% 

1.24% 

1.26% 

1.26% 

1.26% 

1.26% 

1.26% 

1.26% 

1.26% 

1.26% 

1.26% 

1.26% 

0.54% 

NA 

NA 

1.26% 

1.26% 

29.03% 

 
Notes: 
 
1. The expense ratio of this Class is computed on an annualised basis for the period from 

7 November 2024 to 30 June 2025. 
2. The expense ratio of this Class is computed on an annualised basis for the period from 

30 May 2025 to 30 June 2025. 
3. The expense ratio of this Class is computed on an annualised basis for the period from 

17 February 2025 to 30 June 2025.  
4. The expense ratio of this Class is computed on an annualised basis for the period from 

14 October 2024 to 30 June 2025. 
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5. Class I6 Acc Shares and Class I6 (EUR Hedged) Acc Shares of the Sustainable Asia 
Bond Fund were incepted on 21 December 2020 and 21 May 2021 respectively but 
presently have no investors and are inactive and thus no expense ratios are available. 

 
Classes whose ratios are not set out in the above table are either not launched or are 
incepted after 30 June 2025 and no expense ratio or turnover ratio is available. 
 
*  The expense ratio is calculated in accordance with the requirements in the Investment 

Management Association of Singapore’s guidelines on the disclosure of expense ratios 
(the “IMAS Guidelines”) and based on figures in the Sub-Funds’ latest audited accounts. 
The following expenses as set out in the IMAS Guidelines (as may be updated from time 
to time), are excluded from the calculation of the expense ratio: 

 
(a) brokerage and other third-party transaction costs associated with the purchase and 

sales of investments (such as registrar charges and remittance fees); 
(b) interest expense; 
(c) foreign exchange gains and losses of the Sub-Funds, whether realised or 

unrealised; 
(d) front-end loads, back-end loads and other costs arising from the purchase or sale 

of a foreign unit trust or mutual fund; 
(e) tax deducted at source or arising from income received, including withholding tax; 

and 
(f) dividend and other distributions paid to Holders.  

 
** The turnover ratio of the Sub-Funds is calculated based on the lesser of purchases or 

sales of underlying investments expressed as a percentage over daily average net asset 
value. 

 
 
16. CONFLICTS OF INTEREST 

 
Shareholders and potential investors should note that the Management Company, the 
Distributor, any distributor, the Investment Managers, the Sub-Investment Managers and 
the Investment Advisers may be members of the Manulife Group. Some of these entities 
may have common management and/or common directors with one another or with the 
Company.  Situations may arise where there are conflicts of interest (potential or otherwise) 
among such entities. If such conflicts arise, the Directors, the Management Company, the 
Distributor, any distributor, the Investment Managers, the Sub-Investment Managers and/or 
the Investment Advisers, will use reasonable efforts to ensure that any transactions relating 
to the relevant Sub-Funds are carried out at arm’s length, in the best interests of the 
Shareholders and that Shareholders are treated fairly. 
 
The Management Company, the Distributor, any distributor, the Investment Managers, the 
Sub-Investment Managers, the Investment Advisers, the Depositary and the Administrator 
may from time to time act as management company, distributor, depositary, trustee, paying 
agent, administrator, transfer agent, registrar, secretary, investment manager, sub-
investment manager or investment adviser or in such other function as may be required 
from time to time in relation to, or be otherwise involved in or with, other funds, collective 
investment schemes or clients which have identical or similar investment objectives to those 
of any Sub-Fund. It is, therefore, possible that any of the Management Company, the 
Distributor, any distributor, the Investment Managers, the Sub-Investment Managers, the 
Investment Advisers, the Depositary and the Administrator and their connected persons 
may, in the normal course of business, have potential conflicts of interest with the Company 
or with any Sub-Fund. Each service provider will, at all times, have regard in such event to 
its obligations to the Company and to Shareholders and will endeavour to ensure that such 
conflicts are resolved fairly. 
 
The Management Company, Investment Managers, Sub-Investment Managers, Investment 
Advisers or their connected persons may acquire, dispose of or otherwise deal in securities 
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or derivatives in securities which are similar or identical to the investments of any Sub-Fund, 
and may issue instruments the value of which is linked to the value of such securities. Any 
member of the group of companies of which the Management Company, an Investment 
Manager, a Sub-Investment Manager or an Investment Adviser forms part may engage in 
transactions (trading, hedging or otherwise) involving such securities and be entitled to 
charge fees in relation thereto.  These activities may affect the market value or prevailing 
level of these securities, or could result in such group companies having conflicting interests 
with those of the Shareholders.  Any of such group companies may also act in various 
capacities in the offering of shares (or other securities), such as acting as underwriter or 
sponsor, or as financial adviser to an issuer.  Such activities could present certain conflicts 
of interest and may affect the value of assets of the relevant Sub-Funds. The Management 
Company, Investment Managers, Sub-Investment Managers and Investment Advisers will, 
at all times, have regard, in such event, to their respective obligations to the Company and 
to Shareholders and will endeavour to ensure that such conflicts are resolved fairly. Where 
transactions are undertaken by the Management Company, Investment Managers, Sub-
Investment Managers, Investment Advisers or their connected persons, it is expected the 
fees will be charged at normal market rates.  
 
Investors should note that the Company may make investments into securities issued, funds 
or other instruments for which the issuer is managed and/or advised, or the instrument issued 
is managed, advised, sponsored and/or arranged by a Manulife Entity.  Such parties may be 
entitled (directly or indirectly) to fees, profits and/or commissions arising out of such 
transactions. In managing this conflict, the Management Company, the Investment Managers, 
the Sub-Investment Managers and/or the Investment Advisers will ensure any such 
transactions relating to the relevant Sub-Fund are carried out at arm’s length, executed in 
accordance with applicable best execution standards, are appropriate for the Sub-Fund and 
in the best interests of the Shareholders. The Management Company also has in place 
comprehensive policies and procedures for the management of conflicts and will ensure such 
conflicts are resolved fairly. 
 
 

17. REPORTS  
 
The Company’s financial year ends on 30 June each year. 
 
The annual report, annual accounts and the auditor's report on the annual accounts will be 
made available to Shareholders on the website at www.manulifeim.com.sg within 4 months 
of the financial year-end (or such other period as may be permitted by MAS).  
 
The semi-annual report and semi-annual accounts will be made available to Shareholders 
on the above website within 2 months of the financial half-year end, i.e. 31 December.  
   

 
18. FINANCIAL DERIVATIVE INSTRUMENTS  

  
18.1 As at the date of this Singapore Prospectus, all the Sub-Funds may use FDIs for the 

purposes of investment, efficient portfolio management and/or hedging and will therefore be 
subject to a greater extent to risks associated with investments in FDIs.  
 
For avoidance of doubt, the net derivative exposure of each Sub-Fund will remain at up to 
50% of its Net Asset Value. 

 
18.2 The types and degrees of risk associated with such techniques and instruments vary 

depending upon the characteristics of the particular FDI and the assets of a Sub-Fund as a 
whole. Use of these instruments may entail investment exposures that are greater than their 
cost would suggest, meaning that a small investment in FDIs could have a large impact on 
a Sub-Fund’s performance. 
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18.3 Participation in FDIs that may be held by the Sub-Funds to the extent permitted by applicable 
laws from time to time, whether for hedging purposes or otherwise, may expose the Sub-
Funds to a higher degree of risk to which the Sub-Funds would not receive or be subject to, 
in the absence of using these instruments. 

 
18.4 The Sub-Funds may also from time to time, under normal circumstances, use FDIs for 

efficient portfolio management and hedging purposes. The major FDIs which may be used 
by a Sub-Fund for such purposes include, but not limited to, warrants, options, futures, 
swaps and forwards. Although the use of FDIs in general may be beneficial or 
advantageous, such use of FDIs exposes a Sub-Fund to additional risks, including but not 
limited to those described in the paragraphs below. 

 
18.5 Although the use of FDIs in general may be beneficial or advantageous, FDIs involve risks 

which differ from, and are, possibly, greater than the risks associated with traditional 
securities investments. The risks presented by FDIs include, but are not limited to, 
management risk, market risk, credit risk, liquidity risk and leverage risk. 
 
(i) Management Risk 

 
Management risk represents the risk to a Sub-Fund that the investment results of 
the use of such instruments are reliant upon the success of the Investment Manager 
in making investment decisions in the context of prevailing market conditions. A 
Sub-Fund’s ability to use FDIs successfully depends on the Investment Manager’s 
ability to accurately predict movements in stock prices, interest rates, currency 
exchange rates or other economic factors and the availability of liquid markets. If 
the Investment Manager’s predictions are inaccurate, or if the FDIs do not work as 
anticipated, a Sub-Fund could suffer greater losses than if the Sub-Fund had not 
used such FDIs. 
 

(ii) Market Risk 
 
Market risk refers to the risk to a Sub-Fund from exposures to changes in the market 
value of its FDIs. There is a risk that the portfolio value of a Sub-Fund declines if a 
Sub-Fund is forced to unwind or close its FDIs positions under unfavourable 
conditions. In a down market, higher-risk securities and FDIs could become harder 
to value or a Sub-Fund may not be able to realise the true value of such securities. 
As such, investors should note that investments in any Sub-Funds are not bank 
deposits and are not insured or guaranteed by any deposit insurance or government 
agency. Prices may fall in value as rapidly as they may rise and it may not always 
be possible to dispose of such securities during such falls. 
 

(iii) Credit Risk 
 
Credit risk represents the risk to a Sub-Fund arising from the possibility of the 
insolvency, bankruptcy or default of a counterparty with which the Sub-Fund trades, 
which could result in substantial losses or a loss of the entire value of the FDIs to 
that Sub-Fund. A Sub-Fund will be exposed to credit risk of the counterparties with 
which it trades particularly in relation to FDIs that are not traded on a recognised 
market. Such instruments are not afforded the same protection as may be available 
to participants trading on organised exchanges (such as the performance guarantee 
of an exchange clearing house), in the event that a counterparty or issuer of the 
relevant FDIs a Sub-Fund holds fail to perform its contractual obligations. 
 

(iv) Liquidity Risk 
 
Liquidity risk exists when particular investments are difficult to be purchased or sold 
quickly, thus restricting investment opportunities. When a Sub-Fund’s investment 
strategy involves FDIs, the performance of the Sub-Fund may be impaired because 
it may be unable to unwind or close its positions at an advantageous time, price or 
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both. Counterparty liquidity can be reduced by lower credit ratings, and large cash 
outflows and margin calls can increase a Sub-Fund’s liquidity risk. If a Sub-Fund 
has illiquid positions, its limited liability to liquidate these positions at short notice 
will compound its market risk. 
 

(v) Leverage Risk 
  
The use of FDIs may introduce a form of leverage.  While the use of leverage can 
increase returns, the potential for loss is also greater. Investments in FDIs typically 
require the posting of an initial margin which amount is generally small relative to 
the size of the contract so that transactions are geared. Additional margin on short 
notice may be required if the market moves against the investment positions. If no 
provision is made for the required margin within the prescribed time, the investment 
may be liquidated at a loss. Leverage tends to exaggerate the effect of any increase 
or decrease in the price of FDIs or value of the underlying securities and hence a 
relatively small market movement may have a potentially larger impact on FDIs than 
on standard bonds or equities. 
 
To manage the risks arising from the use of FDIs, the Management Company 
intends to monitor participation and positions in such FDIs closely and will ensure 
that a suitable risk management process is employed which is commensurate with 
the relevant Sub-Fund’s risk profile.   

 
Some Sub-Funds may adopt an options overlay strategy such as covered calls and/or 
collateralised puts to generate additional income. The outcome of such strategy depends 
on market conditions and the Investment Manager’s ability to anticipate price movements, 
which cannot be guaranteed. These Sub-Funds may sustain a loss in excess of the fixed 
premium received from writing an option.  
 

18.6 Risk Management Process 
 
The Management Company employs a risk management process in respect of the Sub-
Funds, which enables it to monitor and manage the global exposure from financial derivative 
instruments (“global exposure”) which each Sub-Fund gains as a result of its strategy.   
 
The Management Company uses the “Commitment Approach” methodology in order to 
measure the global exposure of each Sub-Fund and manage the potential loss to them due 
to market risk.  
 
The Management Company also monitors the net exposure to FDIs (the “Net Derivative 
Exposure”) of each Sub-Fund. 
 
The risk management framework is kept at the registered office of the Management 
Company and may be inspected by Shareholders upon request through the Singapore 
Representative. The Management Company will ensure that the risk management and 
compliance procedures are adequate and have been or will be implemented and that it has 
the necessary expertise to manage the risk relating to the use of financial derivatives.  
 

18.7 (i) Commitment Approach 
 

The Commitment Approach is a methodology that aggregates the underlying market or 
notional values of financial derivative instruments to determine the degree of global 
exposure of a Sub-Fund to financial derivative instruments. 
 
Pursuant to the 2010 Law, the global exposure for a Sub-Fund under the Commitment 
Approach must not exceed 100% of that Sub-Fund’s net asset value. 
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(ii) Net Derivative Exposure 
 
In calculating the Net Derivative Exposure, FDIs acquired for investment purposes that 
would generate incremental leverage at the portfolio level of the relevant Sub-Fund are 
converted into their equivalent positions in their underlying assets. The net derivative 
exposure is calculated in accordance with the SFC Code on Unit Trusts and Mutual Funds 
and the requirements and guidances issued by the SFC from time to time. The actual level 
of leverage may be higher than such expected level in exceptional circumstances, for 
example when there are sudden movements in markets and/or investment prices. 
 
Expected Maximum Net Derivative Exposure 

The following table sets out the expected maximum net derivative exposure of each Sub-
Fund: 

Name of Sub-Funds 
Expected Maximum 

Net Derivative 
Exposure 

Equity Funds:  
Manulife Global Fund - ASEAN Equity Fund Up to 50% 
Manulife Global Fund - Asia Pacific REIT Fund Up to 50% 
Manulife Global Fund - Asian Small Cap Equity Fund Up to 50% 
Manulife Global Fund - China Value Fund  Up to 50% 
Manulife Global Fund - Dragon Growth Fund  Up to 50% 
Manulife Global Fund - Dynamic Leaders Fund Up to 50% 
Manulife Global Fund - Global Climate Action Fund  Up to 50% 
Manulife Global Fund - Global Equity Diversified Income Fund Up to 50% 
Manulife Global Fund - Global Equity Fund Up to 50% 
Manulife Global Fund - Global REIT Fund Up to 50% 
Manulife Global Fund - Global Semiconductor Opportunities Fund Up to 50% 
Manulife Global Fund - Healthcare Fund  Up to 50% 
Manulife Global Fund - India Equity Fund Up to 50% 
Manulife Global Fund - Sustainable Asia Equity Fund  Up to 50% 
Manulife Global Fund - U.S. Equity Fund Up to 50% 
Bond Funds:  
Manulife Global Fund - Asia Total Return Fund Up to 50% 
Manulife Global Fund - Asian High Yield Fund Up to 50% 
Manulife Global Fund - Asian Short Duration Bond Fund Up to 50% 
Manulife Global Fund - Sustainable Asia Bond Fund Up to 50% 
Manulife Global Fund - USD Income Fund Up to 50% 
Manulife Global Fund - U.S. Special Opportunities Fund  Up to 50% 
Hybrid Funds:  
Manulife Global Fund - Diversified Real Asset Fund Up to 50% 
Manulife Global Fund - Global Multi-Asset Diversified Income Fund Up to 50% 
Manulife Global Fund - Preferred Securities Income Fund Up to 50% 
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18.8 Management of collateral for OTC financial derivative transactions and efficient portfolio 
management techniques  

 
18.8.1 Collateral obtained in respect of OTC financial derivative transactions and efficient 

portfolio management techniques (“Collateral”) must be at least 125% of the value of 
the relevant financial derivative and shall comply with the following criteria: 
 
(a) Liquidity: Collateral (other than cash) should be highly liquid and traded on a 

regulated market or multi-lateral trading facility with transparent pricing in order 
that it can be sold quickly at a price that is close to its pre-sale valuation. Collateral 
received should also comply with the provisions of Article 48 of the 2010 Law; 

 
(b) Valuation: Collateral should be capable of being valued on a daily basis and assets 

that exhibit high price volatility should not be accepted as Collateral unless 
suitably conservative haircuts are in place; 

 
(c) Issuer credit quality: Collateral should be of high quality; 
 
(d) Correlation: Collateral should be issued by an entity that is independent from the 

counterparty and is expected not to display a high correlation with the performance 
of the counterparty; 

  
(e) Diversification: Collateral should be sufficiently diversified in terms of country, 

markets and issuers with a maximum exposure to a given issuer of 20% of a Sub-
Fund’s Net Asset Value. Where a Sub-Fund is exposed to different counterparties, 
the different baskets of Collateral should be aggregated to calculate the 20% limit 
of exposure to a single issuer. By way of derogation from the above, a Sub-Fund 
may be fully collateralised in different 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. 
Such a Sub-Fund should receive securities from at least six different issues, but 
securities from any single issue should not account for more than 30% of the Sub-
Fund’s Net Asset Value; and 

 
(f) Immediately available: Collateral must be capable of being fully enforced by the 

Company at any time without reference to or approval from the counterparty. 
 

18.8.2 Subject to the above criteria, Collateral may consist of the following types: 
 
(a) liquid assets such as cash, short term bank deposits, money market instruments 

as defined in the Commission of the European Communities Directive 
2007/16/EC of 19 March 2007, letters of credit and guarantees at first demand 
issued by a first class credit institution not affiliated to the counterparty; 

 
(b) bonds issued or guaranteed by a Member State of the OECD or by their local 

authorities or supranational institutions and bodies of a community, regional or 
worldwide scope; 

 
(c) shares or units issued by money market-type UCIs calculating a daily net asset value 

and having a rating of AAA or its equivalent; 
 
(d) shares or units issued by UCITS investing mainly in bonds/ shares mentioned under 

(e) and (f) hereunder; 
 
(e) bonds issued or guaranteed by first class issuers offering an adequate liquidity; or 
 
(f) shares admitted to or dealt in on a regulated market of a Member State of the 

European Union or on a stock exchange of a Member State of the OECD, provided 
that these shares are included in a main index. 
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18.8.3 Where there is title transfer, the Collateral received should be held by the Depositary, or 

its agent. Where there is no title transfer, the Collateral can be held by a third party 
custodian which is subject to prudential supervision, and which is unrelated to the provider 
of the Collateral. 

 
18.8.4 Where the Collateral given in the form of cash exposes the Company to a credit risk vis-à-

vis the trustee of this Collateral, such exposure shall be subject to the 20% limitation as 
laid down in Section 2.6 of Appendix II in the Luxembourg Prospectus. 

 
18.8.5 During the duration of the agreement, non-cash collateral cannot be sold, re-invested or 

pledged. 
 
18.8.6 Cash received as collateral may only be: 

 
(a) placed on deposit with entities prescribed in Article 50(f) of the European Parliament 

and Council Directive 2009/65/EC; 
 
(b) invested in high quality government bonds; 
 
(c) used for the purpose of reverse repurchase agreements provided the transactions 

are with credit institutions subject to prudential supervision and the Company can 
recall at any time the full amount of the cash on an accrued basis; and 

 
(d) invested in short term money market funds as defined in the Committee of European 

Securities Regulators (“CESR”) Guidelines on a common definition of European 
Money Market Funds. 

 
Re-invested cash collateral should be diversified in accordance with the diversification 
requirements applicable to non-cash collateral. 
 

18.8.7 Notwithstanding the permitted types of Collateral stated above, the Company currently only 
receives cash as collateral and does not reinvest the cash received as collateral. 
 
The Company has implemented a haircut policy in respect of the cash received as collateral. 
No haircut is applied where the exposure is in the same currency as that of the derivative. 
The Company may also accept cash in Major Currencies other than the currency of the 
derivative as collateral, in which case the applicable haircut shall be determined by the 
Company from time to time taking into account relevant market conditions. 
 

18.9 Investors should refer to the sub-headings “Investment and Borrowing Restrictions” and 
“Investment Techniques and Instruments” under Appendix II of the Luxembourg Prospectus 
for more information on the investment restrictions which would apply to the use of FDIs. 

 
18.10 The Company will ensure that the global exposure relating to derivative instruments shall 

not exceed the total net asset value of a Sub-Fund. 
 
18.11 In addition to the provisions on derivatives as set out above, the Asian Short Duration Bond 

Fund shall comply with the Notice on the Sale of Investment Products, the Notice on 
Recommendations on Investment Products and the Securities and Futures (Capital Markets 
Products) Regulations 2018 for the purpose of classifying Shares of the Asian Short 
Duration Bond Fund as EIPs and prescribed capital markets products. 

 
 
19. SOFT DOLLAR COMMISSIONS 

 
All cash commissions received by the Investment Managers, Sub-Investment Managers or 
Investment Advisers or any of their associated persons arising out of the sale and purchase 
of investments for the Company are credited to the account of the relevant Sub-Fund 
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managed or advised by such Investment Managers, Sub-Investment Managers or 
Investment Advisers. However, such persons may receive, and are entitled to retain, goods 
and services and other soft dollar benefits which are of demonstrable benefit to the 
Shareholders as may be permitted under relevant regulations from brokers and other 
persons through whom such investment transactions are carried out. These goods and 
services include, but are not limited to, qualifying research services, computer hardware and 
software obtained to enhance investment decision making and appropriate order execution 
services. 
 
In all cases where such goods and services and other soft dollar benefits are retained by 
any of the Investment Managers, Sub-Investment Managers or Investment Advisers or any 
of their associated persons, such person shall ensure that transaction execution is 
consistent with best execution standards and that any brokerage borne by the relevant Sub-
Fund will not exceed customary institutional full service brokerage rates for such 
transactions. 
 
 

20. QUERIES AND COMPLAINTS 
 
Investors may contact the Singapore Representative at (65) 6501 5438 to seek clarification 
about the Company or the Sub-Funds. 
 
 

21. OTHER MATERIAL INFORMATION 
 

21.1 Investors should read carefully the other provisions set out in the attached Luxembourg 
Prospectus, including but not limited to provisions relating to class rights and restrictions, 
investment and borrowing restrictions, termination/merger of the Sub-Funds, suspensions 
and taxation. 

 
21.2 Waiver of minimum amounts for dealings through intermediaries 

For subscriptions and realisations made through the Singapore Distributors or any other 
authorised sales channels, the Company may permit and accept the instructions even if the 
amount falls below the Minimum Initial Investment and Minimum Subsequent Investment 
stated at paragraph 10.5 of this Singapore Prospectus. 
 

21.3 Liquidity Risk Management 
 
The Management Company has established a Liquidity Risk Management Policy which 
enables it to identify, monitor and manage the liquidity risks of each Sub-Fund. Such policy, 
combined with the liquidity management tools available, seeks to achieve fair treatment of 
Shareholders and safeguard the interests of remaining Shareholders against the redemption 
behaviour of other investors and mitigate against systemic risk.  
 
The Management Company’s Liquidity Risk Management Policy is appropriate for each 
Sub-Fund’s specific characteristics and takes into account the relevant Sub-Fund’s liquidity 
terms, asset class, liquidity tools and regulatory requirements. 
 
Under the Liquidity Risk Management Policy, tools available to manage liquidity risk include 
the following:- 
 
(a) non-listed securities and securities which are listed or dealt on a Regulated Market 

but in respect of which the last sales price is not representative of the fair value, are 
valued on the basis of their probable sales price as determined with prudence and in 
good faith by the Board of Directors; 
 

(b) if a Sub-Fund is invested in markets which are closed for business at the relevant 
Valuation Point of the Sub-Fund, the Directors may, during periods of market volatility, 
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proceed to adjust the Net Asset Value per Share to reflect more accurately the fair 
value of the Sub-Fund’s investments at the Valuation Point. Where such adjustment 
is made, it will be applied consistently to all Classes in the same Sub-Fund; 

 
(c) a Sub-Fund may borrow an amount of up to 10% of its total net assets (valued at 

market value) provided these borrowings are made on a temporary basis. However, 
the Company may acquire for the account of a Sub-Fund foreign currency by way of 
back-to-back loans; 

 
(d) the Company is not bound to redeem on any Dealing Day more than 10% of the 

number of Shares then in issue of the relevant Sub-Fund; 
 

(e) payment of redemption proceeds to a single Shareholder in excess of US$500,000 
may be deferred for up to seven Dealing Days after the relevant settlement day; 

 
(f) the Company may compulsorily redeem all Shares if the Net Asset Value of the 

Company or the relevant Sub-Fund falls below certain threshold; and 
 

(g) the suspension of the valuation of any Sub-Fund in certain circumstances.  
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