If you are in any doubt about the contents of this Prospectus and the relevant Supplement you
should consult your stockbroker, bank manager, solicitor, accountant or other financial adviser.

Brown Advisory Funds plc

An umbrella fund with segregated liability between sub-funds.

A company incorporated with limited liability as an open-ended investment company with variable
capital under the laws of Ireland with registered number 409218, authorised by the Central Bank
pursuant to the European Communities (Undertakings for Collective Investment in Transferable

Securities) Regulations 2011 (S.I. No. 352 of 2011), as amended.

PROSPECTUS

This Prospectus is dated 29 February 2024

This Prospectus may not be distributed unless accompanied by, and must be read in conjunction with,
the Approved Funds Supplement, and the Supplement for the Shares of the Fund being offered.

The Directors of Brown Advisory Funds plc whose names appear under DIRECTORY accept
responsibility for the information contained in this Prospectus. To the best of the knowledge and belief
of the Directors (who have taken all reasonable care to ensure such is the case), the information
contained in this document is in accordance with the facts and does not omit anything likely to affect
the import of such information.
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INTRODUCTION

Central Bank Authorisation

The Company is an investment company with variable capital incorporated on 11 October 2005
and authorised in Ireland as an umbrella undertaking for collective investment in transferable
securities with segregated liability between its sub-funds pursuant to the Regulations. This
authorisation however, does not constitute a warranty by the Central Bank as to the
performance of the Company and the Central Bank shall not be liable for the performance or
default of the Company. Authorisation of the Company is not an endorsement or guarantee of
the Company by the Central Bank nor is the Central Bank responsible for the contents of the
Prospectus.

Investor Responsibility

Potential investors and purchasers of Shares should inform themselves as to: (a) the possible
tax consequences, (b) the legal requirements, (c) any foreign exchange restrictions or exchange
control requirements, and (d) any other requisite governmental or other consents or formalities
which they might encounter under the laws of the countries of their incorporation, citizenship,
residence or domicile and which might be relevant to the subscription, purchase, holding or
disposal of Shares.

Investment Risk

The value of and income from Shares in the Company may go up or down and you may not get
back the amount you have invested in the Company. Shares constituting each Fund are
described in a Supplement to this Prospectus for each such Fund, each of which is an integral
part of this Prospectus and is incorporated herein by reference with respect to the relevant Fund.
Please see the risk factors described under RISK FACTORS below.

Establishment and Incorporation

The Company is structured as an open-ended umbrella fund with segregated liability between sub-
funds. Shares representing interests in different Funds may be issued from time to time by the Directors.
Shares of more than one Class may be issued in relation to a Fund. All Shares of each Class will rank
pari passu save as provided for in the relevant Supplement. On the introduction of any new Fund (for
which prior Central Bank approval is required) or any new Class of Shares (which must be issued in
accordance with the requirements of the Central Bank), the Company will prepare and the Directors will
issue a new or revised Supplement, as applicable, setting out the relevant details of each such Fund or
new Class of Shares. A separate portfolio of assets will be maintained for each Fund (and accordingly
not for each Class of Shares) and will be invested in accordance with the investment objective and
policies applicable to such Fund. Particulars relating to individual Funds and the Classes of Shares
available therein are set out in the relevant Supplement.

The Company has segregated liability between its Funds and accordingly any liability incurred on behalf
of or attributable to any Fund shall be discharged solely out of the assets of that Fund.

The names of all Funds approved from time-to-time are listed in the Approved Funds Supplement.
Key Investor Information Documents — UCITS KlIDs and PRIIPs KIDs

The PRIIPs Regulation aims at improving and consolidating the EU regulatory framework for pre-
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contractual disclosures to retail investors in the EEA, and seeks to enable retail investors to better
understand and compare the financial products (such as the Funds of the Company) available to them
within the EU, thereby enhancing transparency.

UCITS KIIDs are available for the Funds of the Company which are offered for sale in the U.K., and
PRIIPs KIDs are available for the Funds of the Company. In addition to summarising some important
information in this Prospectus, the Key Investor Information Documents may contain information on the
historical performance and the ongoing charges for each of the Funds.

UCITS KIlIDs can be obtained from the registered office of the Company, which is set out in the
DIRECTORY section of this Prospectus, and both UCITS KIIDs and PRIIPs KIDs are available in the
UCITS Legal Document Library on <www.brownadvisory.com>.

Preliminary Charge / Repurchase Charge

Where a Preliminary Charge and/or Repurchase Charge is payable in respect of a subscription
or redemption for certain Classes of Shares, the resulting difference at any one time between
the issue price and the repurchase price means that investment in such Shares should be
viewed as medium to long term.

A Preliminary Charge of up to 5% of the Issue Price may be payable as described under Preliminary
Charge in the Key Information for Buying and Selling section of the relevant Supplement.

A Repurchase Charge of up to 2% of the gross repurchase price of any Class of Shares of a Fund may
be charged by the Company as described in SHARE DEALINGS - Repurchase of Shares. The amount
of Repurchase Charge (if any) will be set out in the relevant Supplement.

Restrictions on Distribution and Sales of Shares

The distribution of this Prospectus and the offering or purchase of the Shares may be restricted in
certain jurisdictions. This Prospectus does not constitute an offer or solicitation by or to anyone in any
jurisdiction in which such offer or solicitation is not lawful or in which the person making such offer or
solicitation is not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation.

Shares are offered only on the basis of the information contained in this Prospectus and the latest
audited annual accounts and any subsequent half-yearly reports will be made available to the public at
the office of the Administrator.

Any further information or representations given or made by any person should be disregarded and
accordingly, should not be relied upon.

Neither the delivery of this Prospectus, the latest published annual report or accounts of the Company
(once published) nor the offer, placement, allotment or issue of any of the Shares shall under any
circumstances create any implication or constitute a representation that the information given in this
Prospectus or in any such report is correct as of any time subsequent to the date thereof or that the
affairs of the Company have not be changed since the date thereof.

Statements in this Prospectus are based on law and practice currently in force in Ireland and are made
as at the date of this Prospectus and are subject to change.

No information or advice herein contained shall constitute advice to a proposed investor in respect of
his personal position. Accordingly, no representations or warranties of any kind are intended or should
be inferred with respect to the economic return or the tax consequences of an investment in the
Company. No assurance can be given that existing laws will not be changed or interpreted adversely.
Prospective investors are not to construe this document as legal or tax advice.
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The Shares are not, and are not expected to be liquid, except as described in this Prospectus.

The distribution of this Prospectus in some jurisdictions may require the translation of this Prospectus
into other languages specified by the regulatory authorities in those jurisdictions provided that any such
translation shall be a direct translation of the English text. In the event of any inconsistency or ambiguity
in relation to the meaning of any word or phrase in translation, the English text shall prevail and all
disputes as to the terms thereof shall be governed by, and construed in accordance with, Irish law.

This Prospectus should be read in its entirety before making an application for Shares.
Australia

The Company is not a registered managed investment scheme within the meaning of Chapter 5C of
the Australian Corporations Act 2001 (Cth) (the “Corporations Act”).

This Prospectus is not a prospectus or product disclosure statement under the Corporations Act.
Accordingly, Shares in the Company may not be offered, issued, sold or distributed in Australia other
than by way of or pursuant to an offer or invitation that does not need disclosure to investors either
under Part 7.9 or Part 6D.2 of the Corporations Act, whether by reason of the investor being a
“wholesale client” (as that term is defined in section 761G of the Corporations Act and applicable
regulations) or otherwise. Accordingly, this Prospectus is provided to prospective investors and, by
receiving it, each prospective investor is deemed to represent and warrant that it is a “wholesale client”.

Nothing in this Prospectus constitutes an offer of Shares or financial product advice to a “retail client”
(as defined in section 761G of the Corporations Act and applicable regulations).

The issuer of this Prospectus is not licensed in Australia to provide financial product advice including in
relation to the Company. Note that as all investors must be wholesale clients, no cooling off rights are
available.

The Distributor is exempt from the requirement to hold an Australian financial services licence under
the Corporations Act in respect of the financial services it provides to wholesale clients in Australia and
is regulated by the Securities and Exchange Commission under the laws of the United States, which
differ from Australian laws.

Hong Kong

Warning — The contents of this Prospectus have not been reviewed nor endorsed by any
regulatory authority in Hong Kong. Investors are advised to exercise caution in relation to the
offer. If you are in any doubt about any of the contents of this Prospectus, investors should
obtain independent professional advice.

The Company is not authorised by the Hong Kong Securities and Futures Commission pursuant to
Section 104 of the Hong Kong Securities and Futures Ordinance. This Prospectus has not been
approved by the Hong Kong Securities and Futures Commission nor has a copy of it been registered
with the Registrar of Companies in Hong Kong. Accordingly:

a) Shares may not be offered or sold in Hong Kong by means of this Prospectus or any other
document other than to “professional investors” within the meaning of Part | of Schedule 1 to
the Hong Kong Securities and Futures Ordinance and any rules made under the Hong Kong
Securities and Futures Ordinance, or in other circumstances which do not result in such
document being a “prospectus” as defined in the Hong Kong Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong) (“CWUMPOQO”) or
which do not constitute an offer or invitation to the public for the purposes of the CWUMPO or
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the Hong Kong Securities and Futures Ordinance; and

b) No person may issue or possess for the purpose of issue, whether in Hong Kong or elsewhere,
any advertisement, invitation or document relating to the Shares which is directed at, or the
contents of which are likely to be accessed or read by, the public in Hong Kong (except if
permitted to do so in (a) above or under the laws of Hong Kong) other than with respect to
Shares which are or are intended to be disposed of only to persons outside Hong Kong or only
to “professional investors”.

This Prospectus is distributed on a confidential basis and may not be reproduced in any form or
transmitted to any person other than the person to whom it is addressed.

Japan

This Prospectus is not, and under no circumstances is to be considered as, a public offering of securities
in Japan. No registration pursuant to Article 4 paragraph 1 of Japan’'s Financial Instruments and
Exchange Act (“FIEA”) has been or will be made with respect to the solicitation of applications for
acquisition of the Shares of the Company on the grounds that such solicitation would constitute a
“solicitation for qualified institutional investors” as set forth in Article 23-13, paragraph 1 of the FIEA.
The offering is made on the condition that each investor enters into an agreement whereby the investor
covenants not to transfer its Shares (i) to persons other than qualified institutional investors as defined
in Article 2, paragraph 3, item 1 of the FIEA (“QIlIs”), or (ii) without entering into an agreement whereby
the transferee covenants not to transfer its Shares to persons other than Qlls. This Prospectus is
distributed on a confidential basis and may not be reproduced in any form or transmitted to any person
other than the persons to whom it is addressed. No shares in the Company will be issued to any person
other than the person to whom the Prospectus has been addressed and no persons other than such
addressees may treat the same as constituting an invitation for them to invest.

United States

The Shares have not been, and will not be, registered under the 1933 Act or qualified under any
applicable state statutes, and the Shares may not be transferred, offered or sold in the United States
(including its territories and possessions) or to or for the benefit of, directly or indirectly, any U.S. Person
(as defined in APPENDIX II), except pursuant to registration or an applicable exemption. The Company
has not, and will not be, registered under the 1940 Act, and investors will not be entitled to the benefits
of such registration. Any re-sales or transfers of the Shares in the U.S. or to U.S. Persons may constitute
a violation of U.S. law and requires the prior written consent of the Company. Applicants for Shares will
be required to certify whether they are a U.S. Person and will be required to declare whether they are
Irish Residents.

The Directors have the power to impose restrictions on the shareholdings by (and consequently to
redeem Shares held by), or the transfer of Shares to, any U.S. Person (unless permitted under certain
exceptions under the laws of the United States), or by any person who appears to be in breach of the
laws or requirements of any country or government authority, or by any person or persons in
circumstances (whether directly or indirectly affecting such person or persons, and whether taken alone
or in conjunction with any other persons, connected or not, or any other circumstances appearing to the
Directors to be relevant) which, in the opinion of the Directors, might result in the Company incurring
any liability to taxation or suffering any other pecuniary disadvantage which the Company might not
otherwise have incurred or suffered. See Mandatory Repurchases in the SHARE DEALINGS section
of this Prospectus.

The Shares have not been approved or disapproved by the SEC, any state securities commission or
the U.S. regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the
merits of this offering or the accuracy of adequacy of these offering materials. Any representation to the
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contrary is unlawful.
Company Documentation

All Shareholders are entitled to the benefit of, are bound by and are deemed to have notice of the
provisions of the Constitution of the Company, copies of which are available from the Administrator.

This Prospectus and the relevant Supplements shall be governed by and construed in accordance with
Irish law.

Defined terms used in this Prospectus shall have the meanings attributed to them in the DEFINITIONS
section of this Prospectus below unless the context requires otherwise.
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DIRECTORY

Board of Directors Registered Office of the Company
David M. Churchill (Chairperson, U.S. Resident) Second Floor
Mary Canning (Irish Resident)* 5 Earlsfort Terrace
Barbara Healy (Irish Resident)* Dublin D02 CK83
Brett D. Rogers (U.S. Resident) Ireland

Adrian Waters (Irish Resident)*

* denotes independent non-executive Director

Manager Investment Manager and Distributor
Brown Advisory (Ireland) Limited Brown Advisory, LLC
Second Floor 901 South Bond Street, Suite 400
5 Earlsfort Terrace Baltimore
Dublin D02 CK83 Maryland 21231
Ireland United States
Depositary Administrator, Registrar, and Transfer Agent
Brown Brothers Harriman Trustee Services Brown Brothers Harriman Fund Administration
(Ireland) Limited Services (Ireland) Limited
30 Herbert Street 30 Herbert Street
Dublin D02 W329 Dublin D02 W329
Ireland Ireland

Sub-Investment Managers

Brown Advisory Limited Metropolis Capital Limited
18 Hanover Street Amersham Court
London W1S 1JY 154 Station Road, Amersham

United Kingdom Buckinghamshire HP6 5DW

United Kingdom

Beutel, Goodman & Company Ltd.
20 Eglinton Avenue West, Suite 2000
P.O. Box 2005, Toronto
Ontario M4R 1K8

Canada
Legal Advisors as to Irish law Legal Advisors as to U.S. law
Dechert LLP Dechert LLP
Second Floor One International Place
5 Earlsfort Terrace 40t Floor, 100 Oliver Street
Dublin D02 CK83 Boston
Ireland Massachusetts 02110-2605

United States
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Company Secretary

Dechert Secretarial Limited
Second Floor
5 Earlsfort Terrace
Dublin D02 CK83
Ireland
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DEFINITIONS

“1933 Act”

“1940 Act”

“ABS”

“Accounting Period”

“Administration Agreement”

“Administrator”

“ ADR"
“AIF"

“ Agencyn

“Application Form”

“Approved Funds
Supplement”

“Article 8 Fund”

“Article 9 Fund”

“Basel 1II”

“Base Currency”
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the U.S. Securities Act of 1933 (as amended);

the U.S. Investment Company Act of 1940 (as amended);
asset-backed securities;

a period ending on 31 October of each year;

the agreement dated 10 January 2020 among the Company, the
Manager, and the Administrator as amended, supplemented or
otherwise modified from time to time in accordance with the
requirements of the Central Bank;

Brown Brothers Harriman Fund Administration Services (Ireland)
Limited or any successor thereto duly appointed in accordance
with the requirements of the Central Bank;

American depositary receipts;
an alternative investment fund,;

the following quasi-governmental agencies in the United States:
(i) the Government National Mortgage Association (known as
GNMA or Ginnie Mae) (ii) the Federal National Mortgage
Association (FNMA or Fannie Mae); and (iii) the Federal Home
Loan Mortgage Corporation. (Freddie Mac), in their capacity as
issuers or guarantors of asset-backed securities, and “non-
Agency” should be construed accordingly;

the application form for Shares;

a supplement to the Prospectus issued on behalf of the Company
for the purposes of listing the Funds approved from time-to-time;

a Fund determined by the Investment Manager to be a financial
product which complies with Article 8 of SFDR, as specified in the
Supplement for the relevant Fund;

a Fund determined by the Investment Manager to be a financial
product which complies with Article 9 of SFDR, as specified in the
Supplement for the relevant Fund;

the BCBS document titled “Basel Ill: A global regulatory
framework for more resilient banks and banking systems”,
published in December 2010, as revised;

in relation to any Fund, such currency as is specified in the
Supplement for the relevant Fund;
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“ BCBS”

“Benchmarks Regulation

“BEPS”

“Bond Connect”

“Business Day”

“CDS”
“CDSI”
“CFDs”

“Central Bank”

“Central Bank UCITS
Regulations”

“CIBM”

“CIS”

“Class”

“CLO”
“CMO”
“CMBS”
“CoCos”

“Code”
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Basel Committee on Banking Supervision;

Regulation (EU) 2016/1011 of the European Parliament and of the
Council of 8 June 2016 on indices used as benchmarks in
financial instruments and financial contracts or to measure the
performance of investment funds and amending Directives
2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014;

the OECD'’s Base Erosion and Profit Shifting project;

Bond Connect is a mutual bond market access link between Hong
Kong and the PRC which facilitates investment in the CIBM
through mutual access and connection arrangements between
the related financial infrastructure institutions of Hong Kong and
the PRC without quota limitations;

in relation to any Fund, such day or days as is or are specified in
the Supplement for the relevant Fund;

credit default swaps,
credit default swaps on indices;
contracts for difference,

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

the Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019 (S.I. No. 230 of 2019)
as may be amended or consolidated from time to time;

China Interbank Bond Market;

an open-ended collective investment scheme within the meaning
of Regulation 4(3) of the Regulations and which is prohibited from
investing more than 10% of its assets in another such collective
investment scheme;

any class of Shares each representing interests in Fund and
references to “Classes of Shares” or “Share Classes” shall be
construed accordingly;

collateralised loan obligations;
collateralised mortgage obligations;
commercial mortgage-backed securities;
contingent convertible bonds;

the U.S. Internal Revenue Code of 1986, as amended;
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“Companies Act”

“Company”

“Comparator Benchmark”

“Constitution”

“Connected Person”

“CRAD”

“CRS”

“Currency Class”

“ DAC 211

“ DAC 6"

“Data Protection

Legislation”

“Dealing Day”

“Dealing Deadline”
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the Companies Act 2014 (No. 38 of 2014) as may be amended,
supplemented, consolidated or re-enacted from time to time;

Brown Advisory Funds plc;

a benchmark index which is used to show the performance of the
Fund against, but which is not used to constrain portfolio
composition or as a target for the performance of, a Fund, as set
out in the Supplement for the relevant Fund;

the constitution comprising the memorandum and articles of
association of the Company as amended from time to time in
accordance with the requirements of the Central Bank;

the persons defined as such under Portfolio Transactions and
Conflicts of Interest at page 82;

Directive 2013/14/EU of the European Parliament and of the
Council of 21 May 2013 amending Directive 2003/41/EC on the
activities and supervision of institutions for occupational
retirement provision, Directive 2009/65/EC on the coordination of
laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities
(UCITS) and Directive 2011/61/EU on Alternative Investment
Funds Managers in respect of over-reliance on credit ratings;

the OECD developed common reporting standards, as more fully
described at OECD Common Reporting Standard on page 109;

the currency of denomination of a Class;

Council Directive 2014/107/EU of 9 December 2014 amending
Directive 2011/16/EU as regards mandatory automatic exchange
of information in the field of taxation;

Council Directive (EU) 2018/822 of 25 May 2018 amending
Directive 2011/16/EU as regards mandatory automatic exchange
of information in the field of taxation in relation to reportable cross-
border arrangements;

the Data Protection Acts 1988 to 2018, the GDPR, and any
relevant transposition of or replacement to those laws, and any
other laws applicable to the Company in relation to the processing
of personal data;

in respect of each Fund, such Business Day or Business Days as
is or are specified in the Supplement for the relevant Fund,
provided that there shall be at least two (2) Dealing Days for each
Fund in each month carried out at regular intervals;

in relation to applications for subscription, repurchase or
exchange of Shares in a Fund, the day and time specified in the
Supplement for the relevant Fund;
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“Delegated Regulations”

“Depositary”

“Depositary Agreement”

“Directors”

“Distributor”

“ EEA"

“EEA Member State”

“Emerging Market Country”

“Enhanced Income”

“Enhanced Income
Shareholders”

“Entry Fee”

“Environmentally
Sustainable Investment”

“Equity Funds”
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the Commission Delegated Regulation (EU) 2016/438) of 17
December 2015 supplementing Directive 2009/5/EU of the
European Parliament and of the Council of 17 December 2015,
with regard to obligations of depositaries;

Brown Brothers Harriman Trustee Services (Ireland) Limited or
any other person or persons for the time being duly appointed
Depositary in succession to the said Brown Brothers Harriman
Trustee Services (Ireland) Limited subject to the approval of the
Central Bank;

the agreement dated 10 January 2020 among the Company, the
Manager, and the Depositary as amended, supplemented, or
otherwise modified from time to time in accordance with the
requirements of the Central Bank;

the directors of the Company, and each a “Director”;

Brown Advisory, LLC (acting in its capacity as a distributor) or (as
the context requires) a duly appointed sub-distributor appointed
by Brown Advisory, LLC, or such other entity as may be duly
appointed by the Manager in accordance with the requirements of
the Central Bank as a distributor of the Company or a Fund in
certain jurisdictions;

European Economic Area (the current members being: the EU
Member States, Iceland, Liechtenstein and Norway);

a member state of the EEA;

(i) any country having an economy or market that is considered
by the International Monetary Fund or World Bank to be
developing or is a recent (within two (2) years); or (ii) a current
index member in the MSCI Emerging Markets Index;

as defined under SHARE CLASS INFORMATION on page 85;

Shareholders in the Enhanced Income Share Classes;

the Preliminary Charge payable in respect of Class A and/or Class
P Shares in Italy, as specified in the Supplement for the relevant
Fund;

an investment in an economic activity that contributes to an
environmental objective, as measured, for example, by key
resource efficiency indicators on the use of energy, renewable
energy, raw materials, water and land, on the production of waste,
and greenhouse gas emissions, or on its impact on biodiversity
and the circular economy;

the Funds defined in the Approved Funds Supplement as “Equity
Funds”;
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" ESMAH
" EUH
“EU Member State”

“Exchange Charge”

“ ETFH

“Expense Limitation”

“FATCA” or “Foreign
Account Tax Compliance
Act”

“ FCA"
“ FDI"

“Financial Account”

“Financial Institution”

“Fixed-Income Funds”

“ FRNH

“Fund”

“ FX”

“GDPR”

“ GDP"
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the European Securities and Markets Authority;
the European Union;
a member state of the EU;

the charge, if any, payable on the exchange of Shares as is
specified herein;

exchange traded fund,

as defined under Investment Management Fee and Expense
Limitation on page 101;

Sections 1471 through 1474 of the Code, any current or future
regulations or official interpretations thereof, and any agreement
entered into pursuant to Section 1471(b) of the Code, or any fiscal
or regulatory legislation, rules or practices adopted pursuant to
any intergovernmental agreement entered into in connection with
the implementation of these Sections of the Code;

the United Kingdom’s Financial Conduct Authority;
a financial derivative instrument permitted by the Regulations;

a “Financial Account” as used in the intergovernmental agreement
between the United States and Ireland for the purposes of
FATCA,

as defined in FATCA;

the Funds defined in the Approved Funds Supplement as “Fixed-
Income Funds”;

floating-rate notes;

a separate portfolio of assets which is invested in accordance with
the investment objective and policies set out in the relevant
Supplement and to which all liabilities, income and expenditure
attributable or allocated to such fund shall be applied and charged
and “Funds” means all or some of the Funds as the context
requires or any other funds as may be established by the
Company from time to time with the prior approval of the Central
Bank;

foreign exchange;

the General Data Protection Regulation (Regulation 2016/679 of
the European Parliament and of the Council of 27 April 2016 on
the protection of natural persons with regard to the processing of
personal data and on the free movement of such data, and
repealing Directive 95/46/EC);

gross domestic product;
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“ GDRH
“ GHG"

“Hedged Share Class”

“ ICAV"
“ ICMA"

“Initial Issue Price”

“Initial Offer Period”

“Investment Grade”

“Investment Management

and Distribution Agreement”

“Investment Manager”

HIPOH
“Irish Resident”
“Irish Taxable Person”

“Issue Price”

“Junk Bonds”

“Key Investor Information
Document(s)”

“LIBOR”

“Management Agreement”
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Global Depositary Receipts;
greenhouse gas;

a Class which is not denominated in the Base Currency of a Fund
to which a currency hedging strategy is applied;

an Irish collective asset management vehicle;
the International Capital Market Association;

the price (excluding any Preliminary Charge) per Share at which
Shares are initially offered in a Fund during the Initial Offer Period
as specified in the Supplement for the relevant Fund;

the period during which Shares in a Fund are initially offered at
the Initial Issue Price as specified in the Supplement for the
relevant Fund;

(i) a rating of BBB-/ BBB- / Baa3 or higher, by Standard & Poor’s,
Fitch Ratings, or Moody’s Investment Services, respectively; or (ii)
unrated but determined by the Manager and/or the Sub-
Investment Manager to be of comparable quality, and “Non-
Investment Grade” should be construed accordingly;

the agreement dated 10 January 2020 among the Company, the
Manager, and the Investment Manager as amended,
supplemented, or otherwise modified from time to time in
accordance with the requirements of the Central Bank;

Brown Advisory, LLC or any successor investment manager to the
Company duly appointed in accordance with the requirements of
the Central Bank, and a reference to an Investment Manager shall
be deemed to include a Sub-Investment Manager, where
applicable;

an initial public offering;
as defined under TAXATION - Ireland on page 104;
as defined under TAXATION - Ireland on page 104;

as the context admits, the Initial Issue Price or the Net Asset Value
per Share;

Non-Investment Grade securities;

a PRIIPs KID or UCITS KIID, as applicable;

the London Inter-Bank Offered Rate;

the agreement dated 10 January 2020 between the Company and
the Manager as may be amended, supplement, or otherwise
modified from time to time in accordance with the requirements of
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“Manager”

“Markets”

“ MB Sn

“MiFID II”

“MiFID Regulations”

“Minimum Additional
Investment Amount”

“Minimum Fund Size”

“Minimum Initial Investment
Amount”

“Minimum Repurchase
Amount”

“Minimum Shareholding”

“MLRO”

“Money Market Instruments
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the Central Bank;

Brown Advisory (Ireland) Limited or any other person or persons
for the time being duly appointed manager of the Company in
succession to said Manager;

the stock exchanges and regulated markets set out in APPENDIX
| on page 132.

commercial mortgage-backed securities;

collectively, (i) Directive 2014/65/EU of the European Parliament
and of the Council of 15 May 2014 on markets in financial
instruments and amending Directive 2002/92/EC and Directive
2011/61/EU, (ii) Commission Delegated Directive (EU) 2017/593
of 7 April 2016 and (iii) the Markets in Financial Instruments
Regulation (EU) No 600/2014 (“MiFIR");

European Union (Markets in Financial Instruments) Regulations
2017 (S.l. No. 375 of 2017), as amended from time to time and
any regulations or conditions made thereunder by the Central
Bank;

such amount (if any) as the Directors may from time to time
prescribe as the minimum additional investment amount required
by each Shareholder for Shares of each Class in a Fund as is
specified in this Prospectus or in the Supplement for the relevant
Fund;

$10 million or such other amount (if any) as the Directors may
consider for each Fund and set out in the Supplement for the
relevant Fund;

such amount or number of Shares (if any) as the Directors may
from time to time prescribe as the minimum initial subscription
required by each Shareholder for Shares of each Class in a Fund
as is specified in this Prospectus or in the Supplement for the
relevant Fund;

such number or value of Shares of any Class (if any) as specified
in the Supplement for the relevant Fund;

such number or value of Shares of any Class (if any) as specified
in this Prospectus or in the Supplement for the relevant Class of
Shares within a Fund;

the designated anti-money laundering reporting officer of the
Company;

instruments normally dealt in on the money markets which are
liquid, have a value which can be accurately determined at any
time and include, but are not limited to, government debt,
commercial paper, bankers acceptances, certificates of deposit
and other short term debt securities as ancillary liquid assets, and
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“MSCI Emerging Markets
Index”

“Net Asset Value” or “Net
Asset Value per Share”

“OECD”

" OTC”
“OTC FDI”

“Paying Agent”

“Person Closely
Associated”
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which are further described in the UCITS Rules;

the MSCI Emerging Markets Index captures large- and mid-cap
representation across emerging market countries, and covers
approximately 85% of the free float-adjusted market capitalisation
in each country;

in respect of the assets of a Fund or the Shares in a Fund, the
amount determined in accordance with the principles set out
under Calculation of Net Asset Value / Valuation of Assets
section in the SHARE DEALINGS section of this Prospectus
below as the Net Asset Value of a Fund or the Net Asset Value
per Share;

the Organisation for Economic Co-operation and Development,
(the current members being: Australia, Austria, Belgium, Canada,
Chile, Columbia, Costa Rica, Czech Republic, Denmark, Estonia,
Finland, France, Germany, Greece, Hungary, Iceland, Ireland,
Israel, Italy, Japan, Korea (Republic of), Latvia, Lithuania,
Luxembourg, Mexico, Netherlands, New Zealand, Norway,
Poland, Portugal, Slovak Republic, Slovenia, Spain, Sweden,
Switzerland, Turkey, United Kingdom, and United States);

over-the-counter;
a FDI which is dealt in OTC;

such entity as may be duly appointed by the Company or its
delegate in accordance with the requirements of the Central Bank
as the paying agent of the Company or a Fund;

in relation to a Director:

1. the spouse of the Director;
2. dependent children of the Director;
3. other relatives of the Director, who have shared the

same household as that person for at least one (1)
year on the date of the transaction concerned; or

4. any person:

(a) the managerial responsibilities of which are discharged by a
person: (i) discharging managerial responsibilities within the
issuer, or (ii) referred to in paragraph 1., 2., or 3. of this
definition;

(b) that is directly or indirectly controlled by a person referred to
in subparagraph (a) of paragraph 4. of this definition;

(c) that is set up for the benefit of a person referred to in
subparagraph (a) of paragraph 4. of this definition; or

(d) the economic interests of which are substantially equivalent
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“Portfolio-Hedged Share
Class”

“Preliminary Charge”

“PRC”

“PRIIPs KID”

“PRIIPs Regulation”

“PAI”

“PAl Indicators”

“Prospectus”

“Regulation 4(3)”

“Regulation S Securities”

“Regulations”
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to those of a person referred to in subparagraph 4. of this
definition;

a Class which is hedged against the currency denomination(s) of
the underlying portfolio assets of the Fund (which may not be in
the Base Currency), attributable to that Share Class;

in respect of a Fund, the charge payable (if any) on the
subscription price for Shares as is specified in the Supplement for
the relevant Fund,;

the People’s Republic of China;

a key information document issued in respect of a Fund in
accordance with the PRIIPs Regulation;

Regulation (EU) No 1286/2014 of the European Parliament and
of the Council of 26 November 2014 on key information
documents for packaged retail and insurance-based investment
products (PRIIPS);

principal adverse impacts, being the most significant negative
impacts of investment decisions on sustainability factors relating
to environmental, social and employee matters, respect for human
rights, anti-corruption and anti-bribery matters;

indicators for PAls, as described in SFDR;

this document and any Supplements (as the context requires) or
addenda thereto, issued by the Company in accordance with the
requirements of the Central Bank;

clause 4(3) of the Regulations;

securities that are offered/sold outside of the U.S. and are exempt
from registration requirements under Section 5 of the Securities
Act of 1933;

the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (S.I. No.
352 of 2011) as amended by the European Union (Undertakings
for Collective Investment in Transferable Securities)
(Amendment) Regulations 2016 (S.l. No. 143 of 2016), the
European Union (Undertakings for Collective Investment in
Transferable Securities) (Amendment) Regulations 2019 (S.1. No.
430 of 2019), the European Union (Undertakings for Collective
Investment in Transferable Securities) (Amendment) Regulations
2021 (S.I. No. 413 of 2021), and the European Union
(Undertakings for Collective Investment in Transferable
Securities) (Amendment) Regulation 2022 (S.I. No. 262 of 2022),
as may be further amended, supplemented, consolidated, or
otherwise modified from time to time including any condition that
may from time to time be imposed thereunder by the Central
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“Remuneration Policy”

“Repurchase Charge”

“Revenue Commissioners”

“Risk Management Process”

“RMP Statement”

“Rule 144A”

“SEC”

“Settlement Date

“SFDR”

“SFDR Annex II”

“Shareholders”

“Shares”

“Socially Sustainable
Investment”

“SOFR”
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Bank;
the Manager’s remuneration policies, procedures and practices;

in respect of a Fund, the charge payable (if any), out of the gross
repurchase price for Shares as is specified in the Supplement for
the relevant Fund,;

the Revenue Commissioners of Ireland;

the Manager's process designated to monitor, measure and
manage the risks associated with the use of FDI;

a statement describing the Manager’s Risk Management Process,
a copy of which has been filed with the Central Bank and which
will be updated from time to time to include any additional FDIs
which the Manager proposes to employ on behalf of the Funds;

has the meaning given to it under Recently Issued Transferable
Securities, on page 27 and the term “Rule 144A Securities” shall
be construed accordingly;

the U.S. Securities and Exchange Commission;

in respect of receipt of monies for subscription for Shares or
dispatch of monies for the repurchase of Shares, the date
specified in the Supplement for the relevant Fund. In the case of
repurchases this date will be no more than ten (10) Business Days
after the relevant Dealing Deadline, or if later, the receipt of
completed repurchase documentation including relevant anti-
money laundering documentation;

Regulation (EU) 2019/2088 of the European Parliament and of the
Council of 27 November 2019 on sustainability-related
disclosures in the financial services sector, along with any
regulatory technical standards (RTS) and guidance thereto, as the
context requires;

the template pre-contractual disclosure annex for Article 8 Funds
and Article 9 Funds;

holders of Shares and each a Shareholder;

participating shares in the Company representing interests in a
Fund and where the context so permits or requires any Class of
participating shares representing interests in a Fund;

an investment in an economic activity that contributes to a social
objective, in particular an investment that contributes to tackling
inequality or that fosters social cohesion, social integration and
labour relations, or an investment in human capital or
economically or socially disadvantaged communities;

the secured overnight financing rate, administered and published
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“Sub-Investment
Management Agreement”

“Sub-Investment
Manager(s)”

“Supplement”

“Sustainability
Characteristic”

“Sustainability Risk”

“Sustainable Investment

“Target Benchmark”

“Taxonomy-Aligned
Investments”

“Taxonomy Regulation”

HTBAH

“ TCAH
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by the Federal Reserve Bank of New York;

an agreement between the Manager and/or the Investment
Manager and a Sub-Investment Manager to whom the assets of
a Fund (or a proportion thereof) are allocated, in accordance with
the requirements of the Central Bank, as set out in the
Supplement for the relevant Fund, and as may be amended,
supplemented, or otherwise modified from time to time;

the person or persons appointed by the Manager and/or
Investment Manager pursuant to a Sub-Investment Management
Agreement as set out in the Supplement for the relevant Fund;

any supplement to the Prospectus (including the Approved Funds
Supplement) and any addenda thereto, which is supplemental to
this Prospectus setting out information specific to a Fund (or the
Company in respect of the Approved Funds Supplement), issued
on behalf of the Company from time to time;

an environmental and/or social characteristic of an investment or
potential investment as may be identified by the Investment
Manager from time to time;

an environmental, social or governance event or condition that, if
it occurs, could cause an actual or a potential material negative
impact on the value of the investment;

an Environmentally Sustainable Investment and/or Socially
Sustainable Investment, as the context requires; provided that
such investments do not significantly harm any economic or social
objectives and that the investee entities follow good governance
practices, in particular with respect to sound management
structures, employee relations, remuneration of staff and tax
compliance;

a benchmark index which is used as a target for the performance,
but which is not used to constrain portfolio composition, of a Fund
as set out in the Supplement for the relevant Fund,;

environmentally sustainable economic activities under the
Taxonomy Regulation;

Regulation (EU) 2020/852 of the European Parliament and of the
Council of 18 June 2020 on the establishment of a framework to
facilitate sustainable investment, and amending Regulation (EU)
2019/2088, along with any regulatory technical standards (RTS)
and guidance thereto, as the context requires;

to be announced;

the Irish Taxes Consolidation Act 1997 (No. 39 of 1997), as
amended,;
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“ TER"

“Transferable Securities”

“UCITS”

“UNGC Principles”

“UN Guiding Principles”

“U.S. Person”

“U.S. Reportable Account”
“U.S. Reportable Person”
“U.S. Taxpayer”

“UCITS”

“UCITS KIID”

“UCITS Rules”
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total expense ratio;

mean:

1. shares in companies and other securities equivalent to
shares in companies;

2. bonds and other forms of securitised debt;

3. other negotiable securities which carry the right to
acquire any such transferable securities by
subscription or exchange, other than the techniques
and instruments referred to in regulation 48A of the
Regulations; and

4. such securities as specified for the purposes of Part 2,

Schedule 2 of the Regulations;

an undertaking for collective investment in transferable securities
which is authorised under the Regulations or authorised by a
competent authority in another member state of the European
Union in accordance with Council Directives 2009/65/EC, as
amended, supplemented, consolidated or otherwise modified
from time to time:

1. the sole object of which is the collective investment in
transferable securities and/or in other liquid financial
instruments of capital raised from the public and which
operates on the principle of risk-spreading; and

2. the shares of which are, at the request of holders,
repurchased or redeemed, directly or indirectly, out of
that undertaking’'s assets;

the ten (10) United Nations Global Compact Principles;

the United Nations Guiding Principles on Business and Human
Rights;

as defined in APPENDIX Il on page 136;

a Financial Account held by a U.S. Reportable Person;

as defined in APPENDIX Il on page 136;

as defined in APPENDIX Il on page 136;

an undertaking for collective investment in transferable securities;

a key investor information document as required by COLL 4.7.2
of the FCA Handbook;

the Regulations, the Central Bank UCITS Regulations and any
guidance or Q&A document issued by the Central Bank from time
to time pursuant to the Central Bank UCITS Regulations; or any
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document published by the Central Bank which sets down all of
the conditions which the Central Bank imposes on UCITS, their
management companies and depositaries;

“Umbrella Cash Account” an account maintained at the level of the Company;

“UN SDG” the United Nation’s Sustainable Development Goals, which are a
collection of seventeen interlinked global goals designed to be a
blueprint to achieve a better and more sustainable future for all;

“United Kingdom” and the United Kingdom of Great Britain and Northern Ireland;
“U.K.”
“United States” and “U.S.” the United States of America, (including each of the states, the

District of Columbia and the Commonwealth of Puerto Rico) its
territories, possessions, and all other areas subject to its
jurisdiction;

“Valuation Point” the day and time(s) with reference to which the Net Asset Value
per Share are calculated as is specified in the Supplement for the
relevant Fund provided that there shall be at least two (2)
Valuation Points in every month;

“VaR” value-at-risk; and
“VAT” value-added tax.

In this Prospectus, all references to the “Euro” or “€” are to the currency referred to in the second
sentence of Article 2 of the Council Regulation (EC) No. 974/98 of 3 May 1998 and as adopted as the
single currency of the participating Member States of the EU, all references to “U.S. Dollar(s)” or “$” or
“US$” or “U.S.$” or “USD” are to the lawful currency of the United States of America, all references to
“Pounds” or “Pounds Sterling” or “GBP” or “£" are to the lawful currency of the United Kingdom, all
references to “CHF” or “Swiss Franc” are to the lawful currency of Switzerland, all references to “SEK”
or “Swedish Kroner” are to the lawful currency of Sweden, all references to “NOK” or “Norwegian
Kroner” or “kr” are to the lawful currency of Norway, all references to “AUD” or “Australian Dollars” or
“A$” are to the lawful currency of Australia, all references to “YEN” or “JPY” are to the lawful currency
of Japan, all references to “SGD” or “S$” are to the lawful currency the Republic of Singapore; all
references to “CA$” are to the lawful currency of Canada; all references to “RMB” are to the lawful
currency of the PRC, references to “CNH" are to offshore RMB, and references to “CNY” are to foreign
currencies converted into onshore RMB; and any successor currency to the foregoing as determined at
the discretion of the Directors.
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FUNDS

The Company has segregated liability between its Funds and accordingly any liability incurred on behalf
of or attributable to any Fund shall be discharged solely out of the assets of that Fund.

Investment Objective and Policies

The Constitution provides that the investment objective and policies for each Fund will be formulated
by the Directors at the time of the creation of that Fund. Details of the investment objective and policies
for each Fund of the Company appear in the Supplement for the relevant Fund.

Any change in the investment objective or any material change to the investment policies of a Fund as
disclosed in the relevant Supplement may only be made with the prior written approval of all
Shareholders or approval on the basis of a majority of votes cast at a general meeting of the
Shareholders of the relevant Fund. In the event of a change of investment objective and/or policies on
the basis of a majority of votes cast at a general meeting of Shareholders of a Fund, a reasonable
notification period must be given to each Shareholder of the relevant Fund to enable a Shareholder to
have its Shares repurchased prior to the implementation of such change.

Pending investment of the proceeds of a placing or offer of Shares or where market or other factors so
warrant, a Fund may, subject to the investment restrictions set out under Investment Restrictions
below, invest in cash deposits, Money Market Instruments and in short-term securities such as
commercial paper, bankers’ acceptances, certificates of deposit, and government securities issued by
an OECD member country or by any supranational entity provided that the securities are listed, traded
or dealt in on a Regulated Market in an OECD member country and are rated Investment Grade or
better.

Sustainability Related Disclosures — Article 8 Funds or Article 9 Funds

In respect of any Article 8 Funds or Article 9 Funds, in addition to the below, further detail will be set out
under Promotion of Sustainability Characteristics in the relevant Supplement.

Integration of Sustainability Risks

Any Fund that has been classified as an Article 8 Fund or Article 9 Fund will be identified as such in the
relevant Supplement and a description of the integration of Sustainability Risks with respect to such
Fund will also be set out.

All Article 8 Funds will apply an active and documented investment process that emphasizes the
materiality of risks and/or opportunities that arise from natural resource, social and economic, climate
and/or governance issues in the underwriting of their investments. Each Article 8 Fund will integrate
these risk and/or sustainability considerations in a manner the Investment Manager believes best
generates long-term performance for clients.

The Investment Manager’s research analysts conduct due diligence, using a combination of primary
research and third-party data sources, in an effort to understand the sustainability risks and
opportunities associated with a given investment. The process culminates with written assessments
that may be leveraged for portfolio decisions, ongoing monitoring, as well as engagement and dialogue
with companies, bond issuers and other stakeholders. Certain written assessments rely more on third-
party data sources than others.

Where an Article 8 or Article 9 Fund applies exclusionary screening to avoid certain business activities
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or industries, this will be detailed in the relevant Supplement. Such screening is applied primarily using
third-party data, and may in some instances be augmented with the Investment Manager’s primary due
diligence.

The Manager discloses further information about Sustainability Risk integration practices at the
Manager level in certain statements that are publicly available, on product pages where permitted by
law/regulation, or otherwise made available to current and prospective investors and investment
advisors, such as the “Institutional Sustainable Investing Policy Statement”, which is published on the
Investment Manager’s website <www.brownadvisory.com>.

Environmentally Sustainable Investments

Any Fund that has been classified as an Article 8 Fund or Article 9 Fund will be identified as such in the
relevant Supplement and information relating to that Fund’s investments that take into account the EU
criteria for environmentally sustainable economic activities contained in the Taxonomy Regulation (if
any) will be set out in the Supplement for the relevant Fund. The investments underlying each other
Fund do not take into account the EU criteria for environmentally sustainable economic activities
contained in the Taxonomy Regulation.

Consideration of PAIs on Sustainability Factors

The Manager does not currently: (i) consider the adverse impacts of investment decisions on
sustainability factors; or (ii) issue a website statement in relation to the due diligence policies with
respect to those impacts in accordance with the discretion granted pursuant to Article 4 of SFDR.
However, PAIs are considered in respect of certain of the Funds, as noted in the relevant Supplements
and Annexes thereto.

Investment Restrictions

Unless otherwise specified in the Supplement for the relevant Fund, the investment restrictions applying
to each Fund of the Company under the Regulations are set out below. These are, however, subject to
the qualifications and exemptions contained in the Regulations and in the Central Bank UCITS
Regulations. Any additional investment restrictions for other Funds will be formulated by the Directors
at the time of the creation of such Fund and detailed in the relevant Supplement.

The Directors may from time to time impose such further investment restrictions as shall be compatible
with or in the interest of the Shareholders.

1. Permitted Investments
Investments of a Fund are confined to:

1.1 transferable securities and Money Market Instruments which are either admitted to official
listing on a stock exchange in an EU Member State or non-EU Member State or which are
dealt on a market which is regulated, operates regularly, is recognised and open to the public
in an EU Member State or non-EU Member State;

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

1.3 Money Market Instruments, other than those dealt on a regulated market;
14 units of UCITS;
15 units of AlFs;
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1.6

1.7

2.1

2.2

2.3

2.4

2.5

2.6

2.7

2.8

deposits with credit institutions; and/or
FDI.
Investment Restrictions

A Fund may invest no more than 10% of net assets in transferable securities and Money
Market Instruments other than those referred to in paragraph 1. Permitted Investments
above.

Recently Issued Transferable Securities

A Fund may invest no more than 10% of net assets in recently issued transferable securities
which will be admitted to official listing on a stock exchange or other market (as described
in paragraph 1.1 above) within a year. This restriction will not apply in relation to investment
by a Fund in certain U.S. securities known as “Rule 144A Securities” provided that:

2.2.1 the securities are issued with an undertaking to register with the SEC within one (1)
year of issue; and

2.2.2 the securities are not illiquid securities i.e., they may be realised by a Fund within
seven (7) days at the price, or approximately at the price, at which they are valued
by a Fund.

A Fund may invest no more than 10% of net assets in transferable securities or Money
Market Instruments issued by the same body provided that the total value of transferable
securities and Money Market Instruments held in the issuing bodies in each of which it
invests more than 5% is less than 40%.

Subject to the prior approval of the Central Bank, the limit of 10% (referred to in 2.3 above)
is raised to 25% in the case of bonds that are issued by a credit institution which has its
registered office in an EU Member State and is subject by law to special public supervision
designed to protect bond-holders. If a Fund invests more than 5% of its net assets in these
bonds issued by one issuer, the total value of these investments may not exceed 80% of the
Net Asset Value of a Fund. The Company may not utilise this provision in respect of the
Funds without the prior approval of the Central Bank.

The limit of 10% (referred to in 2.3 above) is raised to 35% if the transferable securities or
Money Market Instruments are issued or guaranteed by an EU Member State or its local
authorities or by a non-EU Member State or public international body of which one or more
EU Member States are members.

The transferable securities and Money Market Instruments referred to in 2.4 and 2.5 above
shall not be taken into account for the purpose of applying the limit of 40% referred to in 2.3
above.

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

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

The risk exposure of a Fund to a counterparty to an OTC FDI may not exceed 5% of net
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2.9

2.10

211

212

assets.

2.8.1 This limit is raised to 10% in the case of credit institutions authorised in the EEA or
credit institutions authorised within a signatory state (other than a EEA Member
State) to the Basle Capital Convergence Agreement of July, 1988 or a credit
institution authorised in the United Kingdom, the Channel Islands, the Isle of Man,
Australia, or New Zealand.

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

2.9.1 investments in transferable securities or Money Market Instruments;
2.9.2 deposits; and/or
2.9.3 counterparty risk exposures arising from OTC FDI transactions.

The limits referred to in 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9 above may not be combined, so that
exposure to a single body shall not exceed 35% of net assets.

Group companies are regarded as a single issuer for the purposes of 2.3, 2.4, 2.5, 2.7, 2.8
and 2.9. However, a limit of 20% of net assets may be applied to investment in transferable
securities and Money Market Instruments within the same group.

A Fund may invest up to 100% of net assets in different transferable securities and Money
Market Instruments issued or guaranteed by any EU Member State, its local authorities,
non-EU Member States or public international bodies of which one or more EU Member
States are members or by Australia, Canada, Hong Kong, Japan, New Zealand,
Switzerland, the United Kingdom, the United States or any of the following:

e OECD Governments, excluding those listed above (provided the relevant
issues are investment grade);

e Government of the People’s Republic of China;

e Government of Brazil (provided the issues are of investment grade);

e Government of India (provided the issues are of investment grade);

e Government of Singapore;

e European Investment Bank;

e European Bank for Reconstruction and Development;

e International Finance Corporation;

e International Monetary Fund,;

e Euratom;

e The Asian Development Bank;

e European Central Bank;

e Council of Europe;

e Eurofima;

e African Development Bank;

e International Bank for Reconstruction and Development (The World Bank);

e The Inter-American Development Bank;

e European Union;

e Federal National Mortgage Association (Fannie Mae);

e Federal Home Loan Mortgage Corporation (Freddie Mac);

e Government National Mortgage Association (Ginnie Mae);
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e Student Loan Marketing Association (Sallie Mae);
e Federal Home Loan Bank;

o Federal Farm Credit Bank;

e Tennessee Valley Authority;

e Straight-A Funding LLC;

e Export-Import Bank,

provided that such a Fund must hold securities from at least six (6) different issues, with
securities from any one issue not exceeding 30% of net assets.

3. Investment in Collective Investment Schemes (CIS)

3.1 A Fund may not invest more than 20% of net assets in any one CIS (which includes
exchange traded funds).

3.2 Investment in AlFs may not, in aggregate, exceed 30% of net assets of any Fund.

3.3 A CIS in which a Fund invests must be prohibited from investing more than 10% of its net
assets in other open-ended CIS.

3.4 When a Fund invests in the units of other CIS that are managed, directly or by delegation,
by the Manager or by any other company with which the Manager is linked by common
management or control, or by a substantial direct or indirect holding (including the
Investment Manager and Brown Advisory Limited, a Sub-Investment Manager), the
Manager or other company may not charge subscription, conversion or redemption fees on
account of the relevant Fund’s investment in the units of such other CIS.

35 Where a commission (including a rebated commission) is received by the Manager, the
Investment Manager, and/or a Sub-Investment Manager, as applicable, by virtue of an
investment in the units of another CIS, this commission must be paid into the property of the
relevant Fund.

4. Index Tracking UCITS

4.1 A Fund may invest up to 20% of net assets in shares and/or debt securities issued by the
same body where the investment policy of a Fund is to replicate an index which satisfies the
criteria set out in the Central Bank UCITS Regulations and is recognised by the Central
Bank.

4.2 The limit in 4.1 above may be raised to 35%, and applied to a single issuer, where this is
justified by exceptional market conditions.

5. General Provisions

5.1 An investment company, ICAV, or management company acting in connection with all of the
CIS it manages, may not acquire any shares carrying voting rights which would enable it to
exercise significant influence over the management of an issuing body.

5.2 A Fund may acquire no more than:
5.2.1 10% of the non-voting shares of any single issuing body;
5.2.2 10% of the debt securities of any single issuing body;

5.2.3 25% of the units of any single CIS;
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5.3

5.4

55

5.6

5.7

5.2.4 10% of the Money Market Instruments of any single issuing body,

The limits laid down in 5.2.2, 5.2.3 and 5.2.4 above may be disregarded at the time of
acquisition if at that time the gross amount of the debt securities or of the Money Market
Instruments, or the net amount of the securities in issue cannot be calculated.

5.1 and 5.2 above shall not be applicable to:

5.3.1 transferable securities and Money Market Instruments issued or guaranteed by an
EU Member State or its local authorities;

5.3.2 transferable securities and Money Market Instruments issued or guaranteed by a
non-EU Member State;

5.3.3 transferable securities and Money Market Instruments issued by public international
bodies of which one or more EU Member States are members;

5.3.4 shares held by a Fund in the capital of a company incorporated in a non-EU member
State which invests its assets mainly in the securities of issuing bodies having their
registered offices in that State, where under the legislation of that State such a
holding represents the only way in which a Fund can invest in the securities of
issuing bodies of that State. This waiver is applicable only if in its investment policies
the company from the non-EU Member State complies with the limits laid down in
2.3t02.11, 3.1, 3.2,5.1,5.2,5.4, 5.5 and 5.6 and provided that where these limits
are exceeded, paragraphs 5.5 and 5.6 below are observed,;

5.3.5 shares held by an investment company or investment companies or ICAV or ICAVs
in the capital of subsidiary companies carrying on only the business of management,
advice or marketing in the country where the subsidiary is located, in regard to the
repurchase of units at unit-holders’ request exclusively on their behalf.

The Manager on behalf of a Fund need not comply with the investment restrictions herein
when exercising subscription rights attaching to transferable securities or Money Market
Instruments which form part of their assets.

The Central Bank may allow recently authorised Funds to derogate from the provisions of
2.3102.12, 3.1, 3.2, 4.1 and 4.2 for six (6) months following the date of their authorisation,
provided they observe the principle of risk spreading.

If the limits laid down herein are exceeded for reasons beyond the control of the Manager
on behalf of a Fund, or as a result of the exercise of subscription rights, the Manager on
behalf of such a Fund must adopt as a priority objective for its sales transactions the
remedying of that situation, taking due account of the interests of the shareholders.

Neither the Manager nor a Fund, may carry out uncovered sales of:
5.7.1 transferable securities;
5.7.2 Money Market Instruments?;

5.7.3 units of CIS; or

1 Any short selling of money market instruments by a Fund is prohibited.
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5.7.4 FDI.

5.8 A Fund may hold ancillary liquid assets.
6. FDls
6.1 A Fund’s global exposure (as prescribed by the Central Bank UCITS Regulations) relating

to FDI must not exceed its total Net Asset Value.

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

6.3 A Fund may invest in OTC FDI provided that the counterparties to OTC contracts are
institutions subject to prudential supervision and belonging to categories approved by the
Central Bank.

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

It is intended that each Fund should have the power to avail of any change in the law, Regulations or
guidelines which would permit investment in assets and securities on a wider basis in accordance with
the requirements of the Central Bank.

Fixed-Income Funds

Set out below is detail on the instruments in which a Fixed-Income Fund may invest (where specified
in the Supplement relating to the relevant Fund) and the risks of such investments. In addition to the
risks described with regard to particular instruments below, please see the risks described under RISK
FACTORS below.

ABS

ABS are fixed-income securities issued by corporations or other entities (including public or local
authorities) backed or collateralised by the cash flow arising from an underlying pool of assets. The
underlying assets typically include loans, leases or receivables (such as credit card debt, motor vehicle
loans and student loans).

MBS are structured like ABS but participate specifically in, or are secured by, residential or commercial
mortgage loans. CMBS are MBS which participate specifically in, or are secured by, commercial
mortgage loans. The MBS and ABS in which a Fixed-Income Fund may invest will not contain
embedded derivatives.

The obligations associated with these securities (and with the Collateralised ABS listed below) may be
subject to greater credit, liquidity and interest rate risk, compared to other fixed-income securities such
as sovereign-issued bonds.

In addition, ABS and MBS are often exposed to extension and prepayment risks that may have a
substantial impact on the timing and size of the cash flows paid by the securities and may negatively
impact the returns of the securities. The average life of each individual security may be affected by a
large number of factors such as the existence and frequency of exercise of any optional redemption
and mandatory prepayment, the prevailing level of interest rates, the actual default rate of the underlying
assets, the timing of recoveries and the level of rotation in the underlying assets. Prepayment risk
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generally increases when interest rates fall, while extension risk generally increases when interest rates
rise. Some ABS and MBS receive payments wholly derived of either interest or principal of the
underlying assets. The values and yields of these investments may be extremely sensitive to changes
in interest rates and in the rate of principal payments on the underlying assets. The market for these
investments may be at times more volatile and less liquid than that for more traditional fixed-income
securities.

Collateralised ABS

CMOs are fixed-income securities that are backed by cash flows from pools of mortgages. CMOs may
have multiple classes with different payment rights and protections. A Fixed-Income Fund may invest
in various CMOs tranches that may be structured with different priority rights to their underlying
mortgage payments.

CLOs are structured finance securities collateralised (or backed) predominantly by a pool of below-
Investment Grade, first lien, senior secured, and/or syndicated loans (which may be leveraged or
unleveraged) and may also have smaller allocations to other types of investments such as loans to
middle market companies (companies with revenues ranging from $10 million to $1 billion) and second
lien loans. A Fixed-Income Fund may invest in broadly syndicated cash flow CLOs backed by a
diversified portfolio of actively managed corporate bank loans. The underlying loans of such CLOs are
typically made up of predominantly first-lien floating rate loans to corporate borrowers, many of which
have below-Investment Grade ratings.

A Fixed-Income Fund may invest in broadly-syndicated cash flow CLOs backed by the Investment
Manager’'s macroeconomic analysis focused on analysing and seeking to identify the current phase of
the economic cycle, principally that of the largest and most impactful economies globally (U.S., Europe,
Japan, and China).

CLOs are similar to a CMO, except that the underlying instruments are loans instead of mortgages.
CLOs are selected through bottom-up analysis of underlying loan collateral, transaction structure,
collateral manager, and documentation. CLOs are continuously monitored and evaluated, as the
underlying loan collateral is actively managed by a collateral manager through the deal’s life. Attractive
opportunities are sourced according to broad trends in the corporate/bank loan market, pricing
inefficiencies in the primary/secondary market or capital structure, relative value across other asset
classes and underlying collateral, and other factors. MBS and CMO investments are evaluated
according to the prepayment, default, liquidity, and other risks associated with the investments. Many
mortgage-related securities, particularly Agency-backed MBS, have elevated levels of interest rate risk
relative to other fixed income investments, thus security selection involves significant prepayment risk
analysis as well as individual and portfolio-level impacts on duration and convexity. Some types of
mortgage-backed securities, such as CMBS and non-Agency MBS, have higher levels of default risk,
with security selection focused on borrower and property risk factors including borrower credit quality,
loan purpose, geography, and others.

Contingent Convertible Bonds

A Fixed-Income Fund may invest in CoCos, which convert to equity or may be written down (fully or
partially) only upon the occurrence of a specified event. CoCos are issued by financial institutions as
an economically and regulatory efficient means of raising capital. Each of additional tier 1 (“AT1") debt
and restricted tier 1 (“RT1") debt are types of CoCos. They are a form of contingent hybrid fixed-income
security which will usually be issued in the form of subordinated debt instruments; in terms of seniority,
AT1 and RT1 debt is the most junior. These instruments behave like fixed-income securities in normal
circumstances but in a stressed market environment it is difficult to predict how they will perform, as
they may either convert to equity securities or have equity write-down (full or partial) loss absorption
mechanisms on the occurrence of a particular “trigger” event (i.e., the point at which the loss-absorption
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mechanism is activated). A write-down means that some or all of the principal amount of the CoCo will
be written down (i.e., the total value of the investment in a CoCo may be written down to nil), and
accordingly they are considered complex instruments and a risky investment. The trigger events may,
for example, be based on a “mechanical” rule (e.g., the issuer’s regulatory capital ratios) and/or
discretionary such as a regulatory supervisor’s discretion/judgement.

If a write-down event in relation to a CoCo occurs, the interest shall cease to accrue, the full principal
amount of the CoCo will automatically and permanently be written-down to zero, and the Fund (as a
holder of such CoCo) will lose its entire investment in the CoCo and, except for the payment by the
relevant issuer to the Fund of any accrued interest and/or any additional amounts relating thereto, if
applicable, in each case, if and only to the extent accrued and unpaid prior to the date of the relevant
write-down notice, all rights of the Fund for payment of any amounts under or in respect of the CoCo
will become null and void.

The characteristics of CoCos outlined above typically result in such securities offering relatively high
returns which will be consistent with the investment objective of the relevant Fund. However, the
coupons paid on AT1 and RT1 debt securities are discretionary and can be suspended if certain
regulatory requirements are breached.

AT1 and RT1 debt can be written down (permanently or temporarily) or converted into equity if a bank's
(in the case of AT1 debt) or insurer's (in the case of RT1 debt) regulatory capital or solvency ratio,
respectively, falls below a minimum threshold. The specific action depends on the terms included in
each individual CoCo bond’s prospectus and can be at the discretion of regulators.

Given the rules and laws introduced over the past decade relating to risk, capitalisation, and leverage
disclosures required by banks, the market and the relevant Fund will have access to a unique level of
transparency on underlying fundamentals and risks when analysing CoCos including their coupon
optionality, loss absorption, and perpetuity, and their suitability for investment within a given portfolio.

Certain risks specifically applicable to CoCos include:

Perpetuity risk: While certain CoCos are issued with a stated maturity and fixed coupons, others
are issued as perpetual instruments, which may be callable at pre-determined levels only with
the approval of the relevant competent authority or at the option of the issuer in its sole and
absolute discretion. It therefore cannot be assumed that perpetual CoCos will be called on a
call date. Such CoCos are a form of permanent capital and the investor (i.e., the Fund) may not
receive return of principal if expected on call date or indeed at any date. CoCos may also be
issued with fully discretionary coupons and these coupons can be cancelled by either national
regulators or the issuer, even though dividends continue to be paid to such issuer’s
shareholders. The cancellation of such coupons may not amount to an event of default; any
payments so cancelled will not accumulate and are instead written off.

Subordination (capital stack) risk: CoCos will, in the majority of circumstances, be issued in the
form of subordinated debt instruments in order to provide the appropriate regulatory capital
treatment prior to a conversion. Accordingly, in the event of liquidation, dissolution or winding-
up of an issuer prior to a conversion having occurred, the rights and claims of the holders of
the CoCo, such as a Fund, against the issuer in respect of or arising under the terms of the
CoCo shall generally rank junior to the claims of all holders of unsubordinated obligations of
the issuer.

In addition, if the CoCos are converted into the issuer’s underlying equity securities following a
conversion event, each holder will be subordinated due to their conversion from being the
holder of a debt instrument to being the holder of an equity instrument. Upon such an event,
the securities generally rank pari passu or junior to the issuer's other equity securities,
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depending on the issuer’s capital structure, except in circumstances where they embed clauses
contemplating permanent write down of capital based on predetermined market triggers.

Trigger level risk and capital structure inversion risk: Certain CoCos have “mandatory
conversion” features, which means that the CoCo consists of fixed-income securities or
preferred stocks that convert automatically into equity on the occurrence of a particular trigger
event. Mandatory conversion securities may limit the potential for capital appreciation and, in
some instances, are subject to complete loss of invested capital. In addition, certain CoCos are
issued with “write-down” features. This means that the principal amount of the CoCo will be
written down after a specific trigger event. If a trigger event, depending on the terms and
conditions of the CoCo, occurs and is continuing, then the principal amount of all of the relevant
CoCos is automatically and at least temporarily reduced to a specific percentage (e.g., 25%) of
the original principal amount or permanently written down in full. Thus, the amount of the
repayment claim will be reduced accordingly. The conversion of a CoCo to equity or the write-
down of the principal amount of the CoCo may be triggered by specified events that might be
independent from the particular need of an issuer.

Coupon cancellation risk and call extension risk: While certain CoCos are issued with a stated
maturity and fixed coupons, others are issued as perpetual instruments, which may be callable
at pre-determined levels only with the approval of the relevant competent authority or at the
option of the issuer in its sole discretion. It therefore cannot be assumed that the perpetual
CoCos will be called on a call date and the investor may not receive return of principal if
expected on a call date or indeed any date. CoCos may also have fully discretionary coupons
and these coupons can be cancelled by either national regulators or the issuer. This should be
read in conjunction with Call Risk as set out under RISK FACTORS below.

Basel Ill: Basel Il is an internationally agreed set of recommendations on banking regulations
developed by the BCBS in response to the financial crisis of 2007-09. The measures aim to
strengthen the regulation, supervision and risk management of banks. Basel Ill standards are
minimum requirements which apply to internationally active banks.

Basel Il introduced an explicit going- and gone-concern framework by clarifying the roles of tier
1 capital (going concern) and tier 2 capital (gone concern), as well as an explicit requirement
that all capital instruments must be able to fully absorb losses at the so-called point of
nonviability (“PoONV") before taxpayers are exposed to loss.

AT1 debt is a form of tier 1 capital; the PoNV condition requires all AT1 and tier 2 instruments
to be capable of being converted into common equity or written off. The trigger for the
conversion/write-off is the earlier of: (i) a decision of the relevant authority (regulatory
supervisor) that the conversion/write-off is necessary, given that the bank is assessed to be
non-viable; and (ii) a decision to inject public funds to prevent the bank’s failure. This may
happen based on either the authority’s statutory powers or the contractual features of the capital
instruments.

Accordingly, where a Fund invests in AT1 debt, there is a risk of such debt being converted into
common equity or written off.

Resolution authorities: In certain jurisdictions (e.g., Switzerland), regulators have significantly
increased authority in case of resolution proceedings involving banks. This resolution authority
may include, among other things, the power to cancel outstanding equity, to convert debt
instruments and other liabilities of a bank into equity and to cancel such liabilities fully or
partially. For example, in March 2023 the Swiss Financial Market Supervisory Authority
(FINMA) announced that AT1 bonds issued by Credit Suisse would be written down to zero,
meaning a completely loss of investment for such bondholders.

Other risk factors: The value of CoCos is unpredictable and will be influenced by many factors
including, without limitation (i) the creditworthiness of the issuer and/or fluctuations in such
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issuer’s applicable capital ratios which may impact on the ability of the issuer to return principal
or pay coupons; (ii) supply and demand for the CoCos; and (iii) general market conditions,
economic, financial and political events that affect the issuer.

Convertible Securities

A convertible security (including synthetic convertible investments) is a security that can be converted
into a predetermined amount of shares of an issuer's common stock for a predetermined price (the
conversion price) at certain times during its life, usually at the discretion of the bondholder, and may
include debt obligations and preferred stocks of the company issuing the security.

A convertible security is a security with an embedded option to exchange the fixed-income security for
equity. A Fixed-Income Fund may use convertible securities to obtain exposure to an issuer or to acquire
the equity securities of such issuer consistent with the relevant Fund’s investment policies. The credit
standing of the issuer and other factors such as interest rates may also affect the investment value of
a convertible security. The conversion value of a convertible security is determined by the market price
of the underlying equity security and therefore is exposed broadly to the same risks as that of the
underlying equity security. A convertible security may be subject to redemption at the option of the
issuer at a price established in the convertible security’s governing instrument.

The convertible securities in which a Fixed-Income Fund may invest consist of bonds, notes, debentures
and preferred stocks which may be converted or exchanged at a stated or determinable exchange ratio
into underlying shares. Convertible securities may offer higher income than the shares into which they
are convertible. A Fixed-Income Fund may be required to permit the issuer of a convertible security to
redeem the security, convert it into the underlying shares or sell it to a third party.

Certain convertible securities may include a “put option” which entitles the relevant Fund to sell the
security to the issuer before maturity at a stated price, which may represent a premium over the stated
principal amount of the fixed-income security. Conversely many convertible securities are issued with
a “call” feature that allows the security’s issuers to choose when to redeem the security.

This section should be read in conjunction with Convertible and Other Equity Related Securities
Risk under RISK FACTORS below.

Currency, Interest Rate and Credit FDIs

A Fixed-Income Fund may manage currency exposures through the active use of currency FDIs for
investment purposes. A Fixed-Income Fund may utilise futures (including FX futures), options, forwards,
(including FX forwards and forward rate agreements) and any FX investment arrangements, whether
exchange traded or OTC, whether for the purpose of making a profit or avoiding a loss. A Fixed-Income
Fund may employ short positions in currency FDIs, interest rate FDIs and credit FDIs either to hedge
other long exposures in the portfolio or as part of a “relative value” trade in which some elements of
economic exposure in a fixed-income security, or group of securities, are hedged by taking a short
position in an FDI. For example, the Investment Manager may hold a neutral view on corporate credit
as an asset class but anticipate that specific bonds may outperform as a result of company or security-
specific attributes, in which case the bonds would be acquired and, simultaneously, a short position in
an appropriate credit index would be taken. There will be no outright short positions. This should be
read in conjunction with Use of FDI below.

Fixed-Income Securities

The types of fixed-income securities in which a Fixed-Income Fund may invest include: nominal and
index linked fixed and floating bonds issued or guaranteed by sovereigns, their agencies,
instrumentalities, and political sub-divisions; central banks or commercial banks, debt securities of
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supranational organisations such as freely transferable promissory notes, bonds and debentures;
corporate bonds, including freely transferable promissory notes; convertible and non-convertible
securities; commercial paper, and bankers acceptances issued by industrial, utility, finance, commercial
banking or bank holding company organisations; Eurodollar bonds and Yankee dollar instruments
(including senior and subordinated notes); and Rule 144A Securities and Regulation S Securities.

A Yankee dollar instrument is US Dollar-denominated obligation issued in the U.S. by non-U.S.
corporations or other entities.

Interest Payment and Reset Terms

Fixed-income securities may contain any type of interest rate payment or reset terms, including fixed
rate, floating (variable) rate, adjustable rate, zero coupon (where no interest is paid and which trades
as a discount to its face value), step coupon (where interest rates change over the life of the bond),
contingent (where interest is only paid if certain conditions are met, e.g., if the issuer’s share price is
trading above a specified level on a specified date), deferred (where interest is deferred until a specified
date), payment-in-kind (PIK) (where interest payments are replaced by additional securities/payable in
kind) and those with auction rate features (being securities with long maturities but with coupons linked
to short-term interest rates). The market prices of bonds where interest is not paid on a regular basis is
generally more volatile than the market prices of securities that pay interest on a regular basis. Since a
Fixed-Income Fund will not receive cash payments earned on such securities on a current basis, the
relevant Fund may be required to make distributions from other sources. This may result in higher
portfolio turnover rates and the sale of securities at a time that is less favourable.

Investment in Eligible Fixed-Income Securities in China

A Fixed-Income Fund may achieve exposure to China by investing in eligible fixed-income securities
traded on CIBM through Bond Connect; see the Bond Connect below for further information.

Rule 144A Securities and Regulation S Securities

A Fixed-Income Fund may invest in Rule 144A Securities (securities permitted to be privately resold
pursuant to Rule 144A of the 1933 Act without having to be registered under the 1933 Act to the extent
that the resale is made to certain types of institutional investors) and Regulation S (a safe harbour from
the registration requirements of the 1933 Act for offshore offers and sales of securities) securities, which
may include a corporate bond offered and sold outside of the U.S. to non-U.S. investors, the extent to
which will vary depending on market conditions and the availability of what the Investment Manager
considers appropriate opportunities for the relevant Fund. This should be read in conjunction with the
paragraph entitled Rule 144A Securities and Regulation S Securities Risk under RISK FACTORS
below.

Use of FDI

The Manager may, on behalf of a Fund and subject to the conditions and within the limits laid down by
the Central Bank, employ techniques and instruments relating to transferable securities and/or other
financial instruments in which it invests for investment or hedging purposes, (to protect the Fund’s
unrealised gains by hedging against possible adverse fluctuations in the securities markets or changes
in interest rates or currency exchange rates that may reduce the market value of the Fund’s investment
portfolio) or for the purposes of efficient portfolio management. Full details, including a description of
the relevant instruments and the purpose for which they will be utilised shall be, where applicable, set
out in the relevant Supplement.

Where a Fund invests in FDI for investment or hedging purposes or for the purposes of efficient portfolio
management, a Risk Management Process will be submitted to the Central Bank by the Manager, prior
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to the Fund engaging in such transactions in accordance with the Central Bank’s requirements as such
are set out in the Central Bank UCITS Regulations. The Manager on behalf of the Fund will on request
provide supplementary information to Shareholders relating to the risk management methods
employed, including the quantitative limits that are applied and any recent developments in the risk and
yield characteristics of the main categories of investments.

The Manager may engage in such techniques for the reduction of risk, cost or the generation of
additional capital or income for each Fund with an appropriate level of risk, taking into account the risk
profile of the Company as described in this Prospectus and the general provisions of the Regulations.

The use of techniques for efficient portfolio management is not expected to raise the risk profile of a
Fund or result in higher volatility.

As is required to be disclosed in this Prospectus by Regulation 23(2) of the Central Bank UCITS
Regulations, all revenues from efficient portfolio management techniques, net of direct and indirect
operational costs, will be returned to the relevant Fund. Direct and indirect operational costs and fees
arising from efficient portfolio management technigues (which shall not include hidden revenue) will be
paid to the counterparty to the agreement, who shall not be related to the Company, the Manager, the
Investment Manager, or the Depositary. The entities to which such direct or indirect operational costs
and/or fees have been paid during the Company’s fiscal year (including whether such entities are
related to the Company or the Depositary) will be disclosed in the annual report for such period.

To the extent permitted, as set out in the relevant Supplement, a Fund may use, for investment or
hedging purposes, exchange traded and OTC FDI, including, futures and options, forward foreign
currency contracts (including non-deliverable forwards and forward rate agreements), FX futures and
FX spots and OTC swaps (such as interest rate swaps, currency swaps, CDS and CDSI), the underlying
reference assets for which will be bonds in which a Fund may invest directly, and interest rates and
currencies.

Forward FX Contracts

A forward FX contract is a contractually binding obligation to purchase or sell a particular currency at a
specified date in the future. Forward FX contracts are not uniform as to the quantity or time at which a
currency is to be delivered and are not traded on exchanges. Rather, they are individually negotiated
transactions. Forward FX contracts are effected through a trading system known as the interbank
market. It is not a market with a specific location but rather a network of participants electronically linked.
Documentation of transactions generally consists of an exchange of telex or facsimile messages. There
is no limitation as to daily price movements on this market and in exceptional circumstances there have
been periods during which certain banks have refused to quote prices for forward FX contracts or have
guoted prices with an unusually wide spread between the price at which the bank is prepared to buy
and that at which it is prepared to sell. Transactions in forward FX contracts are not regulated by any
regulatory authority nor are they guaranteed by an exchange or clearing house. If a Fund uses such
contracts, it will be subject to the risk of the inability or refusal of its counterparties to perform with
respect to such contracts. Any such default would eliminate any profit potential and compel the Fund to
cover its commitments for resale or repurchase, if any, at the then current market price. These events
could result in significant losses.

Futures and Options

A Fund may enter into futures contracts (including CFDs) and options on futures contracts, which
involve the purchase or sale of a contract to buy or sell a specified security or other financial instrument
at a specific future date and price on an exchange or the OTC market. A Fund may enter into such
contracts as a substitute for taking a position in any underlying asset or to increase returns.
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Futures

The sale of a futures contract by a Fund creates an obligation on the part of a Fund as the seller
to deliver the type of financial instrument called for in the contract in a specified delivery month
for a stated price. The purchase of a futures contract by a Fund creates an obligation on a Fund
by the purchaser to pay for and take delivery of the type of financial instrument called for in the
contract in a specified delivery month, at a stated price.

Options on Futures

A call option (which must be covered) on an investment is a contract under which the purchaser,
in return for a premium paid, has the right to buy the securities underlying the option at the
specified exercise price at any time during the term of the option.

A put option (which must be covered) is a contract that gives a Fund as purchaser, in return for
a premium paid, the right to sell the underlying securities at the specified exercise price during
the term of the option. An option is uncovered where the party writing the option does not hold
the underlying security which may be purchased (called) or sold (put) pursuant to the option.

No futures or options position will be established which would create an effective portfolio
duration or other risk exposure outside the parameters described in the relevant Supplement.
Futures and options may be used by a Fund to hedge interest rate risk, to balance duration,
and to synthetically create exposure to certain securities.

Options

A Fund may purchase call and put options and write (i.e., sell) covered call and put option
contracts in accordance with its investment objective and policies. A “covered call option” is a
call option issued on securities already owned by the writer of the call option for delivery to the
holder upon the exercise of the option. A put option sold by a Fund is covered when, among
other things, a Fund segregates permissible liquid assets having a value equal to or greater
than the exercise price of the option to fulfil the obligation undertaken or otherwise covers the
transaction.

A Fund may purchase and sell call and put options in respect of specific securities (or groups
or “baskets” of specific securities) or securities indices, currencies (as described in more detail
above) or futures. A Fund also may enter into OTC options contracts, which are available for a
greater variety of securities, and a wider range of expiration dates and exercise prices, than are
exchange-traded options. Successful use by a Fund of options and options on futures will
depend on the Investment Manager’s ability to predict correctly movements in the prices of
individual securities, the relevant securities market generally, non-U.S. currencies or interest
rates.

Swaps (including CDS and CDSI)

A CDS is a financial contract (which can trade bilateral or be cleared through central counterparty
clearing) under which the protection buyer pays a periodic fee, usually expressed in basis points per
annum on the notional amount, in return for a payment by the protection seller contingent on the
occurrence of a credit event, such as a bankruptcy, default, or restructuring, with respect to a reference
entity. The reference entity is not a party to the CDS. The credit events and applicable settlement
mechanism used to determine the contingent payment are negotiated between the counterparties at
time of trading. Once the credit event has been declared, the protection buyer has the right to settle the
contract. Settlement is usually physical, with the protection buyer having the right to deliver fixed-income
security of the reference entity up to the notional amount of the contract. In return, the protection buyer
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receives the par value of those obligations. It is not necessary for the protection buyer to suffer an actual
loss to be eligible for compensation if a credit event occurs. Selling protection is the synthetic equivalent
of buying a bond or alternative form of debt. A CDSI is a credit FDI comprised of individual CDS
contracts. CDS and CDSI will be used for managing issuer exposures and the overall credit risk of the
portfolio.

A currency swap is a FX agreement between two parties to exchange principal and fixed rate interest
payments on a loan in one currency for principal and fixed rate interest payments on an equal loan in
another currency. Under an interest rate swap, the parties agree to exchange a fixed interest payment
for a floating interest payment, based on an agreed notional amount. Some FDI are “leveraged” and
therefore may magnify or otherwise increase investment losses to a Fund.

The counterparties to swap transactions will be institutions subject to prudential supervision and
belonging to categories approved by the Central Bank and will not have discretion over the assets of a
Fund. Interest rate swaps and futures may be used to manage yield curve exposures and to manage
the duration of the portfolio of a Fund by altering the interest rate exposure of the portfolio. Interest rate
swaps and futures may also be used for interest rate hedging.

Warrants

A warrant is a security that entitles the holder to buy stock of the company that issued the warrant at
future date at a specified price. Warrants have similar characteristics to call options, but are typically
issued together with preferred stocks or bonds or in connection with corporate actions. Warrants are
typically longer-dated options and are generally traded OTC. The commercial purpose of warrants can
be to hedge against the movements of a particular market or financial instrument or to gain exposure
to a particular market or financial instrument instead of using a physical security.

A Fund may purchase warrants. Warrants do not carry with them the right to dividends or voting rights
with respect to the securities that they entitle the holder to purchase, and they do not represent any
rights in the assets of the issuer. As a result, warrants may be considered more speculative than certain
other types of equity-like securities. In addition, the values of warrants do not necessarily change with
the values of the underlying securities and these instruments cease to have value if they are not
exercised prior to their expiration dates.

Risk Management

The Manager operates a Risk Management Process on behalf of the Funds in relation to the use of FDI
which allows it to accurately measure, monitor and manage the various risks associated with FDI and
other investments, and which is intended to ensure that the Funds’ investments including FDI exposure
remains within the limits described below. This Risk Management Process also takes into account any
exposure created through FDI embedded in investments held by the Funds.

Until such time as the RMP Statement has been updated, the Investment Manager will not use any FDI
which is not for the time being included in the RMP Statement.

Collateral Policy

For the purposes of limiting the Funds’ credit risk in respect of OTC FDI transactions or repurchase
agreements, collateral may be received from, or posted to, counterparties on behalf of the Funds.
Collateral will normally comprise cash and/or securities issued or guaranteed by certain member states
of the OECD or by their public or local authorities or by their supranational institutions and organisations
provided such collateral complies with the requirements of the Central Bank.

Where collateral is received it will comply with the following:
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. Liquidity: Collateral received other than cash should be highly liquid and traded on a
regulated market or multilateral trading facility with transparent pricing in order that it can be
sold quickly at a price that is close to pre-sale valuation. Collateral received should also
comply with the provisions of Regulation 74 of the Regulations in relation to the acquisition
of shares carrying voting rights.

. Valuation: Collateral received should be valued on at least a daily mark-to-market basis and
assets that exhibit high price volatility should not be accepted as collateral unless suitably
conservative haircuts are in place.

. Issuer credit quality: Collateral received should be of high quality and will evaluated in
accordance with the issuer credit assessment process requirements as set out in the Central
Bank UCITS Regulations.

. Correlation: Collateral received should be issued by an entity that is independent from the
counterparty and is not expected, on reasonable grounds, to display a high correlation with
the performance of the counterparty.

. Diversification (asset concentration): Collateral should be sufficiently diversified in terms of
country, markets and issuers with a maximum exposure to a given issuer of 20% of the
relevant Fund’s Net Asset Value. When a 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.

The Funds may be fully collateralised using transferable securities and Money Market
Instruments issued or guaranteed by any EU Member State, one or more of its local
authorities, a third country or a public international body of which one or more EU Member
States belongs provided the Funds should receive securities from at least 6 different issues
and securities from any single issue shall not account for more than 30% of the relevant
Fund’'s Net Asset Value.

. Immediately available: Collateral received should be capable of being fully enforced by the
relevant Fund at any time without reference to or approval from the counterparty.

The level of collateral will be sufficient to limit the Funds’ exposure to a counterparty within the UCITS
Rules and will be determined by the Investment Manager after applying appropriate haircuts to minimise
the risk of loss to the Funds.

When applying a haircut, the Manager considers characteristics of the relevant asset class, including
the credit standing of the issuer of the collateral, the price volatility of the collateral and the results of
any stress tests which may be performed in accordance with the stress testing policy. The value of the
collateral, adjusted in light of the haircut policy, shall equal or exceed, in value, at all times, the relevant
counterparty exposure.

Non-cash collateral cannot be sold, pledged or re-invested.

Where cash collateral is received and re-invested, it will only be invested in deposits with relevant
institutions; high-quality government bonds; reverse repurchase agreements (provided the transactions
are with credit institutions subject to prudential supervision and are recallable at any time for the full
amount of cash on an accrued basis); and European short term money market funds. In accordance
with Regulation 24(6) of the Central Bank UCITS Regulations, invested cash collateral should be
diversified in accordance with the diversification requirement applicable to non-cash collateral. Invested
cash collateral may not be placed on deposit with the relevant counterparty or a related entity. Exposure
created through the re-investment of collateral must be taken into account in determining risk exposures
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to a counterparty. Re-investment of cash collateral in accordance with the provisions above may still
present additional risk for a Fund.

A Fund receiving collateral for 30% or more of its assets should have an appropriate stress testing
policy in place to ensure regular stress tests are carried out under normal and exceptional liquidity
conditions to enable the Fund to assess the liquidity risk attached to the collateral. The liquidity stress
testing policy should at least prescribe the following:

e design of stress test scenario analysis including calibration, certification and sensitivity analysis;
e empirical approach to impact assessment, including back-testing of liquidity risk estimates;

e reporting frequency and limit / loss tolerance threshold(s); and

e mitigation actions to reduce loss including haircut policy and gap risk protection.

All counterparties to OTC FDI transactions, repurchase/reverse repurchase agreements or securities
lending agreements will be a counterparty that falls within at least one of the following categories as set
out under the Central Bank UCITS Regulations:

i. a credit institution authorised:
a. inthe EEA;
b. within a signatory state, other than a member state of the EEA, to the Basle Capital
Convergence Agreement of July 1988; or
c. inthe United Kingdom, Jersey, Guernsey, the Isle of Man, Australia or New Zealand,
ii. an investment firm authorised in accordance with MIFID; or
iii. a group company of an entity issued with a bank holding licence from the Federal Reserve of
the United States of America and is subject to its supervision.

Where a counterparty (that falls within one of the preceding categories) to a repurchase or a securities
lending agreement which has been entered into on behalf of the Funds:

a) was subject to a credit rating by an agency registered and supervised by ESMA that rating shall
be taken into account in the credit assessment process; and

b) where a counterparty is downgraded to A-2 or below (or comparable rating) by the credit rating
agency referred to in subparagraph (a) this shall result in a new credit assessment being
conducted by the Company.

The Manager will ensure that the Company is able at any time to recall any security that has been lent
out or terminate any securities lending agreement into which it has entered.

If the Manager on behalf of the Company enters into a reverse repurchase agreement, it will ensure
that it is able at any time to recall the full amount of cash or to terminate the reverse repurchase
agreement on either an accrued basis or a mark-to-market basis. When the cash is recallable at any
time on a mark-to-market basis, the mark-to-market value of the reverse repurchase agreement will be
used for the calculation of the Net Asset Value per Share of the Fund.

If the Manager on behalf of the Company enters into a repurchase agreement, it will ensure that it is
able at any time to recall any securities subject to the repurchase agreement or to terminate the
repurchase agreement into which it has entered.

Repurchase / reverse repurchase agreements or securities lending do not constitute borrowing or

lending for the purposes of the Regulations.
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Safekeeping

Collateral received on a title transfer basis should be held in custody by the Depositary and will be
subject to custody risks associated with those entities. For other types of collateral arrangements, the
collateral can be held by a third-party depositary which is subject to prudential supervision, and which
is unrelated to the provider of the collateral. Assets pledged in such transactions by the Funds continue
to be safe kept by the Depositary.

Reference to Ratings

The CRAD aims to restrict the reliance on ratings provided by credit rating agencies and to clarify the
obligations for risk management. In accordance with the AIFMD and the CRAD, notwithstanding
anything else in this Prospectus, the Investment Manager shall not solely or mechanistically rely on
credit ratings in determining the credit quality of an issuer or counterparty. The Investment Manager
also relies on other qualitative factors, including: the issuer’s or counterparty’s capital adequacy, asset
quality, financial flexibility and strength, management expertise, earnings and liquidity.

Currency Class Hedging Strategy

A currency hedging strategy is used for efficient portfolio management purposes effectively to hedge
against movements in the values of Hedged Share Classes as a result of changes in the exchange
rates against the Base Currency of the respective currencies. The currency hedging strategy involves
utilising forward FX contracts to provide a return hedged against fluctuations. This currency hedging
policy will seek to limit a Shareholder’s risk of loss arising from an appreciation in the value of the
currency of the Hedged Share Class relative to the value of the Base Currency.

A Fund shall attempt to hedge a Hedged Share Class against the currency fluctuations. While not the
intention, over-hedged and under-hedged positions may arise due to factors outside the control of a
Fund. Over-hedged positions are not permitted to exceed 105% of the Net Asset Value of the relevant
Hedged Share Class. Hedged positions are kept under review to ensure that over-hedged positions do
not exceed the permitted level. This review also incorporates a procedure to ensure that positions
materially in excess of 100% will not be carried forward month to month. Under-hedged positions must
not fall short of 95% of the proportion of net asset value of the Share Class which is to be hedged and
under-hedged positions will be kept under review to ensure it is not carried forward from month to
month.

Transaction costs are clearly attributable to a specific Hedged Share Class and the costs and gains or
losses of the hedged transaction will accrue solely to the relevant Hedged Share Class. To the extent
that hedging is successful, the performance of a Hedged Share Class is likely to move in line with the
performance of the underlying assets and investors in a Hedged Share Class will not benefit if the
Currency Class falls against the Base Currency.

Fund / Portfolio Currency Hedging Strategy

Each Fund generally operates the investment portfolio in the Base Currency of the Fund, as set out in
the relevant Supplement. As long as a Fund holds securities or currencies denominated in a currency
other than the denomination of the Base Currency of a Fund, the value of a Fund may be affected by
the value of the local currency relative to the currency in which that Fund is denominated. The Manager
may use currency hedging techniques to remove the currency exposure against the Base Currency as
applicable in order to limit currency exposure between the currencies of a Fund’s investment portfolio
and the Base Currency of a Fund; however, this may not be possible or practicable in all cases. As long
as a Fund holds securities denominated in a currency other than the Base Currency of the Fund, the
Fund’s Net Asset Value will be affected by the value of the local currency relative to the Base Currency.
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Portfolio-Hedged Share Class Strategy

In order to mitigate the risk of currency-related depreciation in the value of a Portfolio-Hedged Share
Class and to provide a return hedged against currency valuation fluctuations, where such Share
Classes are available (as disclosed in the relevant Supplement for the relevant Fund), such Fund
intends to employ a “portfolio look-through” currency hedging strategy for such Share Classes, by
utilising FX spot contracts and FDIs such as FX forward contracts, to hedge Portfolio-Hedged Share
Classes against the currency denominations of the underlying portfolio assets of the Fund.

For example, where the Base Currency of a Fund is USD, a Portfolio-Hedged Share Class may be
denominated in GBP, and certain underlying portfolio assets of such Fund may be denominated in USD
or EUR. In such circumstances, the relevant Fund may enter into GBP/USD and/or GBP/EUR FX
contracts in order to hedge the currency risk attributable to the GDP-denominated Class against the
USD- and/or EUR-denominated underlying portfolio assets, such that a gain or loss in the value of the
underlying portfolio assets of the relevant Fund should lead to a proportionate gain or loss in the value
of the Portfolio-Hedged Share Class. This “portfolio look-through” currency hedging strategy will seek
to limit a Shareholder’s risk of loss arising from an appreciation in the value of the currency of the
Portfolio-Hedged Share Class relative to the value of the currency denomination of the underlying
portfolio assets of the relevant Fund.

While not the intention, over-hedged and under-hedged positions may arise due to factors outside the
control of the Manager, the Investment Manager (and, where applicable, the Sub-Investment Manager),
and/or the relevant Fund. Over-hedged positions are not permitted to exceed 105% of the Net Asset
Value of the relevant Portfolio-Hedged Share Class. Under-hedged positions must not fall short of 95%
of the proportion of Net Asset Value of the relevant Portfolio-Hedged Share Class which is to be hedged.
Hedged positions are kept under review to ensure that over-hedged and under-hedged positions do not
exceed the permitted level. This review also incorporates a procedure to ensure that positions materially
in excess of 100% will not be carried forward month to month.

To the extent that hedging is successful, the performance of a Portfolio-Hedged Share Class is likely to
move in line with the performance of the underlying portfolio assets of the relevant Fund and investors
in a Portfolio-Hedged Share Class will not benefit if the value of the relevant Portfolio-Hedged Share
Class falls against the Base Currency.

Where a Class is a Portfolio-Hedged Share Class, it shall not engage in Currency Class Hedging (i.e.,
a FX hedge of the denomination of the Portfolio-Hedged Share Class against the Base Currency).

Us