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EASTSPRING INVESTMENTS 
Société d'Investissement à Capital Variable 

Registered Office: 26 boulevard Royal 
L-2449 Luxembourg 

Grand-Duchy of Luxembourg 
R.C.S. Luxembourg B 81 110 

__________________________________________________________________________________ 

NOTICE TO HONG KONG SHAREHOLDERS 

This document is important and requires your immediate attention. 
If in doubt, contact your professional adviser. 

Unless otherwise defined herein, terms used in this notice shall have the same meanings as those defined 
in the Hong Kong Summary Prospectus of the Eastspring Investments (the “SICAV”) dated April 2021 
as amended and supplemented from time to time (“Hong Kong Summary Prospectus”). 

Withdrawal of SFC authorisation of Eastspring Investments – Asian Property Securities Fund 

Notice is hereby given to the Hong Kong Shareholders of Eastspring Investments – Asian Property 
Securities Fund (the “Sub-Fund”), a sub-fund of the SICAV, that the board of directors of the SICAV 
(the "Board of Directors") has decided to withdraw the Sub-Fund from the authorisation of the 
Securities and Futures Commission (the “SFC”) in Hong Kong. The withdrawal of SFC authorisation 
of the Sub-Fund in Hong Kong will take effect from 19 October 2021 (the “Effective Date”).  

(1) Background 

The Board of Directors has decided to seek withdrawal of authorisation of the Sub-Fund from the SFC 
in Hong Kong. The decision to withdraw has been made on the basis that there is a lack of interest and 
lack of new demand from retail investors in Hong Kong for the Sub-Fund.  

As at the end of February 2021, the fund size of the Sub-Fund was USD18,433,540.51. 

Consequences of the withdrawal of authorisation of the Sub-Fund 

From the date of this notice, the Sub-Fund will no longer be marketed to the public in Hong Kong, and 
subscriptions into the Sub-Fund from new investors in Hong Kong will not be accepted.  

Upon withdrawal of authorisation by the SFC of the Sub-Fund, it will cease to be regulated by the SFC 
and will no longer be subject to the regulatory requirements in relation to authorised funds in Hong 
Kong. Consequently, from the Effective Date, the Sub-Fund will no longer be available for public 
distribution in Hong Kong. 

The Sub-Fund will continue to remain in existence and be regulated by the Commission de Surveillance 
du Secteur Financier (“CSSF”) in Luxembourg after the Effective Date. The Management Company 
will continue to manage the Sub-Fund in accordance with the Articles of Incorporation of the SICAV 
notwithstanding the withdrawal of authorisation.  

There may be corporate actions/restructuring in respect of the Sub-Fund after the Effective Date. Such 
potential corporate actions/restructuring is/are still at a preliminary stage, and none has been definitively 
scheduled at the date of this notice. In the event that the Board of Directors decides to proceed with any 
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such corporate actions /restructuring after the Effective Date, the Shareholders of the Sub-Fund will be 
given a separate notice at least one month prior to such corporate actions/restructuring in relation to the 
details of such corporate actions/restructuring. Such corporate actions/restructuring may be subject to 
the approval of the home regulator (i.e. CSSF) and shall be in compliance with the relevant laws and 
regulations in the Sub-Fund’s home jurisdiction.  

There will be no change to (a) the way the Sub-Fund is managed/operated; (b) the level of fees or 
charges (as disclosed in the Hong Kong Summary Prospectus) borne by the Sub-Fund or the affected 
Shareholders; (c) the investment objective and policies of the Sub-Fund; and (d) the current risk profile 
of the Sub-Fund, apart from the withdrawal of authorisation and the potential corporate 
actions/restructuring. 

Upon the approval of withdrawal of authorisation of the Sub-Fund from the SFC, the Hong Kong 
offering documents will be updated to reflect the withdrawal of authorisation of the Sub-Fund after the 
Effective Date.  The Product Key Facts Statement (“KFS”) and marketing materials relating to the Sub-
Fund, will no longer be publicly available in Hong Kong from the date of this notice. Product 
documentation previously issued to investors should be retained for personal use only and not for public 
circulation. 

The costs relating to the withdrawal of authorisation of the Sub-Fund will be borne by Eastspring 
Investments (Hong Kong) Limited.  

Any proposed corporate actions/restructuring to the Sub-Fund have not been reviewed or 
approved by the SFC as such changes shall only take effect after the withdrawal of authorisation 
of the Sub-Fund becomes effective (i.e. after the Effective Date). Once the withdrawal of 
authorisation of the Sub-Fund in Hong Kong takes effect, the Sub-Fund will no longer be 
regulated by the SFC, and changes to the Sub-Fund including the proposed corporate 
actions/restructuring to the Sub-Fund will no longer be subject to the approval of the SFC. 
Shareholders should carefully assess the impact of the proposed corporate actions/restructuring 
to the Sub-Fund and the effect on your investment. 

(2) Options available for Shareholders 
 
(a) Take no action 

 
You would be able to remain in the Sub-Fund if you wish, although the Sub-Fund will no longer 
be authorised by the SFC in Hong Kong from the Effective Date onwards. 
 

(b) Conversion of Shares into another sub-fund of the SICAV 
 
If you wish, you may convert your Shares in the Sub-Fund without conversion fee to Shares of 
any other SFC-authorised1 sub-funds of the SICAV, from the date of this notice until the 
Effective Date (inclusive), in accordance with the relevant provisions of the Hong Kong 
Summary Prospectus. However, you should note that your distributor(s) may charge you 

 
1 SFC authorisation is not a recommendation or endorsement of a product nor does it guarantee the commercial merits of a 

product or its performance. It does not mean the product is suitable for all investors nor is it an endorsement of its suitability 
for any particular investor or class of investors. 
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transaction fees in respect of any such conversion request and you should check with such 
distributor(s), as necessary. 
 

(c) Redeem your holding 
 
Alternatively, you may redeem your Shares in the Sub-Fund without redemption fee from the 
date of this notice until the Effective Date (inclusive), in accordance with the relevant 
provisions of the Hong Kong Summary Prospectus. However, you should note that your 
distributor(s) may charge you transaction fees in respect of any such redemption request and 
you should check with such distributor(s), as necessary. 
 

(3) Tax implications 

No tax will be payable by Hong Kong investors in respect of any capital gains arising on a sale, 
redemption or other disposal of Shares of the Sub-Fund, except that Hong Kong profits tax may arise 
where such transactions form part of a trade, profession or business carried on in Hong Kong. Hong 
Kong Shareholders should seek independent advice on the taxation and other consequences of the 
changes affecting their investments.  

 

* * * 

The current version of the Hong Kong Summary Prospectus and KFS are available on 
www.eastspring.com.hk 2  and hardcopies of the foregoing, together with a copy of the Articles of 
Incorporation of the SICAV and of its most recent financial reports and statements will also be made 
available free of charge upon request at the registered office of the Hong Kong Representative, 
Eastspring Investments (Hong Kong) Limited. 

The Board of Directors accepts responsibility for the accuracy of the contents of this notice to Hong 
Kong Shareholders as at the date of its publication. 

If you have any questions or concerns about the foregoing, please contact the Hong Kong 
Representative, Eastspring Investments (Hong Kong) Limited, at 13/F, One International Finance 
Centre, 1 Harbour View Street, Central, Hong Kong and (+852) 2868 5330, or your usual contact agent.   

After the Effective Date, Hong Kong Shareholders who choose to remain in the Sub-Fund can obtain 
information on their holdings from your usual contact agent.  

19 July 2021 

EASTSPRING INVESTMENTS 

By order of the Board of Directors 

 

 
2 This website has not been reviewed by the SFC. 
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First Addendum dated 25 August 2021 to the Hong Kong Summary Prospectus of Eastspring 
Investments dated April 2021  
 
 
This First Addendum is supplemental to, forms part of and should be read in conjunction with, and in 
the context of, the Hong Kong Summary Prospectus of the Eastspring Investments (“SICAV”) dated 
April 2021 (“Summary Prospectus”) and Product Key Facts Statements of the relevant sub-funds of 
the SICAV. Unless otherwise defined herein, terms used in this First Addendum shall have the same 
meanings as those defined in the Summary Prospectus. If you are in any doubt about the contents of 
this First Addendum, you should seek independent professional financial advice. 
 
The Directors of the SICAV accept full responsibility for the information contained in this First Addendum 
as being accurate and confirm that they have taken all reasonable care to ensure that the facts stated 
herein be correctly and fairly presented with respect to all questions of importance and that no important 
fact, the omission of which would make misleading any of the statements herein, be omitted at the date 
of publication.  
 

****** 
 

Unless otherwise stated herein, the Summary Prospectus remains in full force and effect. 
 
1. Disclosures on page 2 of the Summary Prospectus shall be deleted in their entireties and replaced 

by the following:-  

“As of the date of this Summary Prospectus, the following 22 Sub-Funds are available 
for investment: 

 

ASSET ALLOCATION FUNDS 

Eastspring Investments – Asia Real Estate Multi Asset Income Fund 

Eastspring Investments – Global Market Navigator Fund 

 

DYNAMIC FUNDS 

Eastspring Investments – Global Emerging Markets Dynamic Fund 

Eastspring Investments – Japan Dynamic Fund 

 

GLOBAL FUNDS 

Eastspring Investments – World Value Equity Fund 

 

INCOME FUNDS 

Eastspring Investments – Asian Equity Income Fund 

 

REGIONAL FUNDS 

Eastspring Investments – Asian Equity Fund 

Eastspring Investments – Asian Low Volatility Equity Fund 

Eastspring Investments – Asian Property Securities Fund  

Eastspring Investments – Dragon Peacock Fund 

Eastspring Investments – Greater China Equity Fund 

 

SINGLE COUNTRY FUNDS 

Eastspring Investments – China Equity Fund  

Eastspring Investments – India Equity Fund  

Eastspring Investments – Indonesia Equity Fund  
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FIXED INCOME FUNDS 

Eastspring Investments – Asian Bond Fund 

Eastspring Investments – Asian High Yield Bond Fund 

Eastspring Investments – Asian Local Bond Fund 

Eastspring Investments – Asia Sustainable Bond Fund  

Eastspring Investments – Capital Reserve Fund 

Eastspring Investments – US High Investment Grade Bond Fund 

Eastspring Investments – US High Yield Bond Fund 

Eastspring Investments – US Investment Grade Bond Fund” 
 

2. The following new row shall be inserted immediately after the row in respect of the “Benchmark” of 

“Eastspring Investments – Asian Local Bond Fund” in the table following the paragraph “The Sub-

Funds are actively managed and their investment approaches might imply a reference to a 

benchmark within the meaning of the Commission Regulation (EU) No 583/2010 as follows:” under 

the sub-section headed “1.1 Investment objective” under the section headed “1. PRINCIPAL 

FEATURES OF EASTSPRING INVESTMENTS”:- 

 

Sub-Fund Benchmark  

Eastspring Investments – 
Asia Sustainable Bond 
Fund 

This Sub-Fund is actively managed and is not managed in 
reference to a benchmark. 

 

3. The following new row shall be inserted immediately after the row in respect of the “Investment 

Objective/Policy” of “Eastspring Investments – Asian Local Bond Fund” in the table following the 

paragraph “Investors are given the opportunity to invest in one or more Sub-Funds and thus 

determine their own preferred exposure on a region by region and/or asset category by asset 

category basis, as follows:” under the sub-section headed “1.1 Investment objective” under the 

section headed “1. PRINCIPAL FEATURES OF EASTSPRING INVESTMENTS”:- 

 

Full Name 
Short Name 

Investment Objective/Policy Available 

Classes of 

Shares* 

Eastspring 
Investments – 
Asia 
Sustainable 
Bond Fund 

 
Eastspring 

Investments – 

Asia 

Sustainable Bd 

Fd 

The Sub-Fund seeks to maximize total returns over 
time through investing at least 70% of its assets in debt 
securities denominated in US dollars, Euro, as well as 
the various Asian currencies which are issued or 
guaranteed by Asian governments and quasi-
governments, or corporates or supranationals that are 
aligned to Eastspring Environmental, Social and 
Governance (“ESG”) principles (“Eastspring’s ESG 
Principles”), including Green, Social, Sustainability 
(“GSS”) labelled bonds. 
 
In determining a bond’s alignment with the 
Eastspring’s ESG Principles and eligibility for 
inclusion, the following process will be conducted:  
 

• Assessment and monitoring of ESG factors are an 

integral part of the Investment Manager’s bottom-

A - USD 

ADM - USD 

AH - HKD 

AHDM - HKD 
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up credit research process for both sovereign and 

corporate bond issuers. This process involves the 

assessment of environment and social factors, 

such as (but not limited to) climate change, 

biodiversity, energy resources and management, 

air pollution, water scarcity and pollution, employee 

relations, human rights, community/stakeholder 

relations, health and safety, diversity, employment 

equality and consumer relations. Besides, 

governance issues are also assessed, taking into 

consideration of factors such as, corporate 

transparency, audit practices and track record of 

management integrity. 

• Based on internal research, a structured approach 

is adopted when conducting the analysis, with a 

focus on industry or region specific ESG risks that 

the issuer faces to determine the materiality of 

risks,  how these ESG risks change over time, and 

how prepared the issuer is in dealing with these 

ESG issues. It also involves assessing the issuer's 

ESG practices relative to peers. In addition, 

external ESG research inputs (e.g. MSCI, ESG 

rating from credit rating agencies, brokers’ 

research, company reports, media articles and 

direct information requests from issuers etc.) will be 

considered.  

• Based on the abovementioned ESG analysis, an 

overall ESG risk ranking of high, medium or low, 

as well as an overall preparedness ranking of 

high, medium or low, is assigned to each issuer 

("ESG Analysis"). Issuers that have high ESG 

risk and low preparedness in dealing with ESG 

risks are excluded from the investment universe, 

whilst issuers with remaining rankings will remain 

in the investment universe of the Sub-Fund.  

• Issuers assessed to be in violation of Eastspring’s 

ESG Principles are excluded from the Sub-Fund, 

such as companies involved in civilian and nuclear 

weapons, tobacco, thermal coal and oil sands 

extraction, palm oil companies that are not 

members of the Round Table for Sustainable 

Palm Oil, agricultural plantation owners involved 

in deforestation, UN-sanction countries (on the 

basis of their threat to peace, harmful policies or 

refusal to co-operate with international law), 

companies in material violation of human right 

standards and companies rated “CCC” by MSCI 
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ESG Research. 

• Where a bond is deemed to be in line with the Sub-

Fund’s performance objective and risk parameters 

and is to be included in the Sub-Fund, the ESG 

Analysis is taken into consideration in position 

sizing; higher portfolio weight will be allocated to 

issuers with higher ESG ranking (and vice versa).  

• In determining inclusion of GSS bonds into the 

Sub-Fund, the Investment Manager considers the 

integrity of the GSS bonds by assessing if they 

adopt the Green Bond Principles, Social Bond 

Principles as well as Sustainability Bond 

Guidelines established by the International Capital 

Market Association. Issuer of the GSS bonds are 

also subject to the ESG Analysis stated above. 

 
The Sub-Fund may invest less than 30% of its net 
assets in debt securities rated below investment grade 
(i.e. rated below BBB- by Standard & Poor’s or 
comparable ratings by Moody’s Investors Services or 
Fitch Ratings) or if unrated, determined by the 
Investment Manager to be of comparable quality. For 
the purpose of this Sub-Fund, the term “unrated” debt 
securities are defined to mean that neither the debt 
security itself, nor its issuer has a credit rating by 
Standard & Poor, Moody’s Investors Services or Fitch 
Ratings. 
 
The Sub-Fund may invest up to 100% of its net assets 
in unrated debt securities which the Investment 
Manager considers to be of comparable quality to a 
security rated investment grade (i.e. rated BBB- or 
above by Standard & Poor’s or comparable ratings by 
Moody’s Investors Services or Fitch Ratings). 
 
The Sub-Fund may invest up to 100% of its net assets 
in sovereign debts, of which up to 35% of the Sub-
Fund’s net assets may be invested in debt securities 
issued and/or guaranteed by a single sovereign issuer 
(including its government, public or local authority) and 
subject always to the limit that less than 30% of the 
Sub-Fund’s net assets will be issued and/or 
guaranteed by a single sovereign and rated below 
investment grade (such as  Malaysia, Thailand, 
Philippines, Indonesia, India, etc.). Investments in 
debt securities issued and/or guaranteed by a single 
sovereign and rated below investment grade are 
based on the professional judgment of the Investment 
Manager whose reasons for investment may include a 
favourable / positive outlook on the sovereign issuer, 
potential for ratings upgrade and the expected 
changes in the value of such investments due to the 
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ratings changes. Please note that abovementioned 
sovereigns are named for reference only as the ratings 
of sovereign issuers may change from time to time. 
 
From time to time, the Sub-Fund may invest more than 
30% of its net assets in any one single country, which 
may include Hong Kong, South Korea, Singapore, 
Malaysia, Thailand, Philippines, Indonesia, India, etc. 
The Sub-Fund may invest up to 20% of its net assets 
in the PRC by way of Chinese onshore debt securities, 
through the China interbank bond market direct 
access program (the “CIBM Direct Access Program”) 
and/or China Hong Kong Bond Connect, including up 
to 10% of its net assets in urban investment bonds 
which are debt instruments issued by local 
government financing vehicles (“LGFVs”).  These 
LGFVs are separate legal entities established by local 
governments and / or their affiliates to raise financing 
for public welfare investment or infrastructure projects.  
The Sub-Fund may invest less than 20% of its net 
assets in debt instruments with loss absorption 
features out of which up to 10% of its net assets may 
be invested in Contingent Convertible Bonds with loss 
absorption features (such as Additional Tier 1 capital 
and Tier 2 capital instruments with mechanical triggers 
(i.e. debt instruments with write-down or conversion 
into equity features with pre-specified triggers)) and up 
to 10% of its net assets in non-preferred senior debt 
and other subordinated debts with loss absorption 
features. 
 
The Sub-Fund may use financial derivative 
instruments for hedging and efficient portfolio 
management purposes. 

 
4. The following new row shall be inserted immediately before the row in respect of the “Current 

Management Fee” and “Maximum Management Fee” of “Eastspring Investments – Capital Reserve 

Fund” under the sub-heading “Exceptions within Fixed Income Funds” in the table under “1.5.1 

Investment Management Fee” under the sub-section headed “1.5 Charges and expenses paid by 

the SICAV” under the section headed “1. PRINCIPAL FEATURES OF EASTSPRING 

INVESTMENTS” of the Summary Prospectus:- 

Full Name Current Management 
Fee (p.a.) 

Maximum Management 
Fee (p.a.) 

 Class A Shares 

 
Eastspring Investments – Asia Sustainable 
Bond Fund 

1% 1% 

 

5. The Sub-Fund name “Eastspring Investments – Asia Sustainable Bond Fund” shall be inserted 
immediately after “Eastspring Investments – Asian Local Bond Fund” in the row in respect of the 
“Current Administration Fee” and “Maximum Administration Fee” of “Fixed Income Funds” in the 
table under “1.5.2 Administration Fee” under the sub-section headed “1.5 Charges and expenses 
paid by the SICAV” under the section headed “1. PRINCIPAL FEATURES OF EASTSPRING 
INVESTMENTS” of the Summary Prospectus. 
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6. The Sub-Fund name “Eastspring Investments – Asia Sustainable Bond Fund” shall be inserted 

immediately after “Eastspring Investments – Asian Local Bond Fund” under the sub-heading “Fixed 
Income Funds” in the table under “2.1.3 Subscription Price” under the sub-section headed “2.1 
Buying Shares” under the section headed “2. HOW TO BUY, REDEEM AND CONVERT SHARES” 
of the Summary Prospectus.  
 

7. The following new risk factors shall be inserted immediately after the risk factor headed “Specific 
risk considerations in relation to low volatility securities” under the section headed “APPENDIX 3. 
RISK CONSIDERATION” of the Summary Prospectus:- 
 
“Specific risk considerations in relation to Environmental, Social and Governance (ESG) 

and Eastspring’s ESG Investment Approach 

Eastspring’s ESG Principles and eligibility criteria may affect a Sub-Fund’s investment 
performance and, as such, the relevant Sub-Fund may perform differently compared to similar 
funds that do not use such criteria. Such ESG principles and eligibility criteria may result in the 
relevant Sub-Fund foregoing opportunities to buy certain securities when it might otherwise be 
advantageous to do so, and/or selling securities due to their environmental and social 
characteristics when it might be disadvantageous to do so. The relevant Sub-Fund may have a 
concentration in investments with an ESG focus, and its value may be more volatile than that of 
fund having a more diverse portfolio of investments. 

In assessing a potential investment’s alignment with Eastspring’s ESG Principles and eligibility 
for inclusion, the Investment Manager may rely on information and data from internal research 
inputs and external research data providers. Such information or data may be incomplete, 
inaccurate or inconsistent. The selection of securities may involve the Investment Manager’s 
subjective judgement. The lack of a standardised taxonomy of ESG evaluation methodology may 
also affect the Investment Manager’s ability to measure and assess the environment and social 
impact of a potential investment. 

The securities held by the relevant Sub-Fund may be subject to style drift which no longer aligns 
with Eastspring’s ESG Principles. The Investment Manager might need to dispose of such 
securities when it might be disadvantageous to do so. This may lead to a fall in the Sub-Fund’s 
net asset value. While the investments of the Sub-Fund may be subject to ESG risks, such ESG 
risks may or may not have an impact on the Sub-Fund’s returns, as it would also depend on other 
factors, such as issuers’ fundamentals and investor sentiment.” 

 
8. The following row be inserted in the table immediately after the row in respect of the “ESG 

considerations” of “Eastspring Investments – Asian Local Bond Fund” under the sub-heading 
“FIXED INCOME FUNDS” under the section headed "APPENDIX 8 ENVIRONMENTAL, SOCIAL 
AND GOVERNANCE CONSIDERATIONS AND SUSTAINABILITY RISK " of the Summary 
Prospectus:- 
 

Sub-Fund ESG considerations SFDR 
Article 

Eastspring 
Investments – 
Asia Sustainable 
Bond Fund 

(a) Environmental or social characteristics promoted by the 
financial product 
 
In determining a bond’s alignment with the Eastspring’s ESG 
Principles and eligibility for inclusion; ESG analysis which 
incorporates both internal and external ESG research inputs will be 
conducted. Issuers assessed to be in violation of the Eastspring’s 
ESG Principles are excluded from the Sub-Fund. Furthermore, as 
part of the qualitative assessment of credit issuers, ESG issues are 

8 
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taken into consideration.  That includes (but not limited to) climate 
change, biodiversity, energy resources and management, air 
pollution, water scarcity and pollution, employee relations, human 
rights, community/stakeholder relations, health and safety, diversity 
and employment equality, consumer relations, volunteering and CSR, 
corporate governance issues, etc. A Fixed Income Oversight 
Committee consisting of a senior portfolio manager and the head of 
credit research will provide oversight to the strategy management to 
ensure that the strategy and the investment process stays relevant 
and in line with generally accepted standards for responsible 
investments. 
 
(b) No sustainable investment objective 
 
This Sub-Fund does not have as its objective sustainable investment 
but promotes certain environmental or social characteristics 
according to SFDR, and has incorporated one or more of the globally 
recognised green or ESG criteria or principles as its key investment 
focus. 
 
(c) Sustainability risks integrated into investment decisions 
 
The Sub-Fund integrates ESG/sustainability risk into the investment 
decisions by considering specific ESG risks that the credit issuer 
faces (including materiality of the risks and how the materiality 
changes over time) and how prepared the issuer is in dealing with 
these ESG issues (which would depend on its policies, control 
procedures and past track records). The ESG evaluation also entails 
identifying industries or region specific ESG risks or opportunities that 
the issuer faces, as well as the assessment of the issuer’s ESG 
practices relative to peers and how these may change over time. 
Issuers with high ESG risk and low preparedness will be excluded. In 
addition, the ESG evaluation is taken into consideration in position 
sizing; Higher portfolio weight may be allocated to issuers with higher 
ESG ranking (and vice versa), where it is deemed to be in line with 
the Sub-Fund’s performance objective and risk parameters. 
 
Depending on their materiality to the issuers’ fundamentals and 
investor sentiment, ESG risks may or may not have an impact on the 
Sub-Fund’s returns.  
 
(d) Reference benchmark 
 
The Sub-Fund is not managed in reference to a benchmark. 
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As of the date of this Summary Prospectus, the following 21 Sub-Funds are available for investment:

ASSET ALLOCATION FUNDS
Eastspring Investments – Asia Real Estate Multi Asset Income Fund
Eastspring Investments – Global Market Navigator Fund

DYNAMIC FUNDS
Eastspring Investments – Global Emerging Markets Dynamic Fund
Eastspring Investments – Japan Dynamic Fund

GLOBAL FUNDS
Eastspring Investments – World Value Equity Fund

INCOME FUNDS
Eastspring Investments – Asian Equity Income Fund

REGIONAL FUNDS
Eastspring Investments – Asian Equity Fund
Eastspring Investments – Asian Low Volatility Equity Fund
Eastspring Investments – Asian Property Securities Fund
Eastspring Investments – Dragon Peacock Fund
Eastspring Investments – Greater China Equity Fund

SINGLE COUNTRY FUNDS
Eastspring Investments – China Equity Fund
Eastspring Investments – India Equity Fund
Eastspring Investments – Indonesia Equity Fund

FIXED INCOME FUNDS
Eastspring Investments – Asian Bond Fund
Eastspring Investments – Asian High Yield Bond Fund
Eastspring Investments – Asian Local Bond Fund
Eastspring Investments – Capital Reserve Fund
Eastspring Investments – US High Investment Grade Bond Fund
Eastspring Investments – US High Yield Bond Fund
Eastspring Investments – US Investment Grade Bond Fund
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NOTICE

IMPORTANT: If you are in any doubt about the contents of this Summary Prospectus, you should seek 
independent professional financial advice.

This Summary Prospectus is dated and is valid as at 1 April 2021.

Eastspring Investments (the “SICAV”) is an open-ended investment company with variable capital (société 
d’investissement à capital variable) registered in the Grand Duchy of Luxembourg on the official list of collective 
investment undertakings pursuant to Part I of the Luxembourg law of 17 December 2010 relating to undertakings for 
collective investment (the “2010 Law”), as amended, and the Directive 2009/65/EC of the European Union Parliament 
and of the Council of 13 July 2009 (the “UCITS Directive”). The registration however does not imply approval by any 
Luxembourg authority of the contents of this Summary Prospectus or the portfolios of securities held by the SICAV.

The SICAV has appointed a management company (the “Management Company”) in accordance with Part I of the 
2010 Law, as further detailed below.

The Shares of the SICAV are offered on the basis of the information and representations contained in this Summary 
Prospectus. Any information or representation given or made by any selling agent or other person not contained 
herein or in the documents referred to herein should be regarded as unauthorised and should accordingly not be relied 
upon.

This Summary Prospectus may from time to time be updated. The SICAV is not bound by any out of date Summary 
Prospectus when it has issued a new prospectus and investors should ask Eastspring Investments (Hong Kong) 
Limited, the Hong Kong Representative, if any supplement to this Summary Prospectus or any later Summary 
Prospectus has been issued. This Summary Prospectus has been prepared for the intention of investors residing 
in Hong Kong and with a view to complying with the requirements of the Hong Kong Securities and Futures 
Commission (the “SFC”). This Summary Prospectus is a summary of the full Luxembourg prospectus of the SICAV. 
The full prospectus is available for inspection free of charge during normal office hours at the office of the Hong Kong 
Representative at 13/F, One International Finance Centre, 1 Harbour View Street, Central, Hong Kong.

The distribution of this Summary Prospectus and the offering of the Shares may be restricted in certain jurisdictions. It 
is the responsibility of any persons in possession of this Summary Prospectus and any persons wishing to subscribe 
for Shares pursuant to this Summary Prospectus to inform themselves of, and to observe, all applicable laws and 
regulations of any relevant jurisdictions. Distribution of this Summary Prospectus must be accompanied by a copy of 
the latest available annual report and accounts of the SICAV and any subsequent interim reports. Shares of the SICAV 
are offered on the basis only of the information contained in this Summary Prospectus and (where applicable) the 
above mentioned annual reports and accounts and interim reports.

The Directors of the SICAV, whose names appear in Appendix 1 “Directory” have taken all reasonable care to ensure 
that the facts stated herein be correctly and fairly presented with respect to all questions of importance and that 
no important fact, the omission of which would make misleading any of the statements herein, be omitted. All the 
Directors accept responsibility accordingly.

Statements made in this Summary Prospectus are based on the laws and practice currently in force in the Grand 
Duchy of Luxembourg and are subject to changes therein.

Prospective subscribers who are in any doubt about the contents of this Summary Prospectus or, when available, the 
annual or semi-annual reports, should as well as in general inform themselves and consult their financial adviser as 
to the possible tax consequences, the legal requirements and any foreign exchange restriction or exchange control 
requirements which they might encounter under the laws of the countries of their citizenship, residence or domicile 
and which might be relevant to the subscription, holding or disposal of Shares.

The SICAV has been authorised by the SFC under section 104 of the Securities and Futures Ordinance. SFC 
authorisation is not a recommendation or endorsement of the SICAV or the Sub-Funds nor does it guarantee the 
commercial merits of the SICAV or the Sub-Funds or their performance. It does not mean the SICAV and the Sub- 
Funds are suitable for all investors nor is it an endorsement of their suitability for any particular investor or class of 
investors.

This Summary Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in which such offer 
or solicitation is not authorised or to any person to whom it is unlawful to make such offer or solicitation.
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The SICAV has not been registered under the U.S. Investment Company Act of 1940. In addition, the Shares of each 
Sub-Fund have not been registered under the U.S. Securities Act of 1933, as amended, and may not be and will not be 
offered for sale or sold in the United States of America, its territories or possessions or to a “United States person” (as 
hereinafter defined). The Articles of Incorporation of the SICAV contain certain restrictions on the sale and transfer of 
Shares of each Sub-Fund to such persons.

The term “United States person” shall mean (i) any U.S. person as such term is defined in Regulation S under the 
United States Securities Act of 1933, as amended; as well as (ii) any U.S. citizen, permanent resident alien, entity 
organized under the laws of the U.S. or any jurisdiction within the U.S. (including foreign branches), or any individual 
or entity in the U.S.

It should be appreciated that the value of the Shares and the income from them can fall as well as rise and that 
accordingly the amount realised by a Shareholder or Hong Kong investor on the redemption of Shares may be less 
than the original investment made. Past performance of the SICAV may not be construed as a guarantee of future 
successful results.

Hong Kong investors investing in the SICAV are not direct Shareholders of the SICAV. Hong Kong investors should 
also be aware that all Shares subscribed to in Hong Kong will ultimately be held in the name of another nominee 
company. The relevant nominee company will be the legal owner of the Shares although Hong Kong investors will 
retain beneficial ownership.

Notwithstanding that the SICAV complies with the conditions necessary to enjoy the rights conferred under the 
UCITS Directive, the Directors of the SICAV hereby confirm that the SICAV will not use derivative instruments for 
purposes other than efficient portfolio management of the respective Sub-Funds and/or to protect their assets 
and commitments. It is the intention of the Directors of the SICAV to operate the SICAV in accordance with the 
investment restrictions under the UCITS Directive. A copy of the UCITS Directive is available upon request at the 
registered office of the Hong Kong Representative.

Prior written notification of not less than 1 month and an update of this Summary Prospectus will be given to existing 
Shareholders or Hong Kong investors through authorised distributors of the SICAV should the Directors of the SICAV 
intend to change the investment objectives, policy and/or restrictions applicable to the SICAV in future.

Anti-Money Laundering Legislation

Pursuant to Luxembourg law of 12 November 2004 relating to the fight against money-laundering and the financing 
of terrorism, as amended from time to time, the applicable grand – ducal regulation(s), the applicable circulars and 
regulations of the Commission de Surveillance du Secteur Financier or “CSSF”, such as CSSF Regulation N° 12-02 of 
14 December 2012 on the fight against money-laundering and terrorist financing, and the relevant guidelines issued by 
the European Securities and Market Association or “ESMA”, obligations have been imposed on all professionals of the 
financial sector to prevent the use of undertakings for collective investment for money laundering purposes.

These measures may require the Registrar and Transfer Agent to request verification of the identity of any Shareholder 
and prospective investors, as well as the beneficial owners of any investment in the SICAV. By way of example, 
an individual may be required to produce a copy of his passport or identification card duly certified by a competent 
authority (e.g. embassy, consulate, notary, police officer, solicitor or any other competent authority). In the case of 
corporate applicants, this may require production of a certified copy of the certificate of incorporation (and any change 
of name) or memorandum and articles of association (or equivalent), the names of the Shareholders along with a 
copy of their identification cards or passports. The above requirements apply to both applications made directly to the 
Management Company or the Central Administration Agent and indirect applications received from an intermediary, 
such as a Sub-Distributor.

Shareholders and prospective investors may also be requested to provide additional or updated identification 
documents from time to time pursuant to ongoing client due diligence requirements under relevant laws and 
regulations. Such information may include the origin of funds and the source of wealth and profession.

Until satisfactory proof of identity is provided by potential investors or transferees as determined by the Registrar 
and Transfer Agent, it reserves the right to withhold issue or approval of registration of transfers of Shares. Similarly, 
redemption proceeds will not be paid unless compliance with these requirements has been made in full. In any such 
event, the Registrar and Transfer Agent will not be liable for any interest, costs or compensation.
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In case of a delay or failure to provide satisfactory proof of identity, the Registrar and Transfer Agent may take such 
action as it thinks fit.

The SICAV acknowledges the Financial Action Task Force (FATF) initiative regarding the prevention of proliferation 
financing. Proliferation financing is the act of providing funds or financial services which are used, in whole or in part, 
for the manufacture, acquisition, possession, development, export, trans-shipment, brokering, transport, transfer, 
stockpiling or use of nuclear, chemical or biological weapons and their means of delivery and related materials 
(including both technologies and dual-use goods used for non-legitimate purposes), in contravention of national laws 
or, where applicable, international obligations.

Luxembourg law dated 4 June, 2009, transposing the Oslo Convention on Cluster Munitions, included in its article 
3 a prohibition on the financing, with full knowledge of the fact, of cluster munitions and explosive sub-munitions. 
Accordingly, the SICAV adopted a policy designed to comply with such requirement.

As part of the Hong Kong Representative’s responsibility for the prevention of money laundering, the Hong Kong 
Representative may require a detailed verification of an investor’s identity and the source of the payment of 
application money. Depending on the circumstances of each application, a detailed verification might not be required 
where:

(i)	 the applicant makes the payment from an account held in the applicant’s name at a recognized financial 
institution; or

(ii)	 the application is made through a recognised intermediary.

These exceptions will only be applied if the financial institution or intermediary referred to above is within a country 
recognised as having sufficient anti-money laundering regulations.

The Hong Kong Representative reserves the right to request such information as is necessary to verify the identity 
of an applicant and the source of the payment. In the event of delay or failure by the applicant to produce any 
information required for verification purposes, the Hong Kong Representative may refuse to accept the application and 
the application money relating thereto.
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1. PRINCIPAL FEATURES OF EASTSPRING INVESTMENTS

Introduction to Eastspring Investments

The information set out under this section is a summary of the principal features of the SICAV and should be read in 
conjunction with the full text of this Summary Prospectus.

The SICAV is structured to provide to investors a variety of Sub-Funds of specific assets in various Reference 
Currencies. This “umbrella” structure enables investors to select from a range of Sub-Funds, the Sub-Fund(s) that 
best suit their individual requirements and thus make their own strategic allocation by combining holdings in various 
Sub-Funds of their own choosing. Each Sub-Fund shall be designated by a generic name. The SICAV operates as an 
open-ended company. Its Shares may be issued, redeemed and converted at prices based on their respective Net 
Asset Value. The Net Asset Value per Share of each Sub-Fund and/or Class is expressed in the Reference Currency of 
that Sub-Fund or Class or in such other additional currencies as the Board of Directors may decide from time to time.

1.1	 Investment objective

The overall investment objective of the SICAV is to manage the assets of each Sub-Fund for the benefit 
of its Shareholders and to provide investors with superior returns but to minimise risk exposure through 
diversification where appropriate by investing in a broad range of equity and debt securities. A Sub-Fund may 
engage in currency hedging to hedge the foreign currency exposure between the currencies of the relevant 
Sub-Fund’s underlying assets and its base currency.

The Sub-Funds are actively managed and their investment approaches might imply a reference to a benchmark 
within the meaning of the Commission Regulation (EU) No 583/2010 as follows:

Sub-Fund Benchmark

ASSET ALLOCATION FUNDS

Eastspring Investments 
– Asia Real Estate Multi 
Asset Income Fund

This Sub-Fund is actively managed and is not managed in reference to a 
benchmark.

Eastspring Investments 
– Global Market 
Navigator Fund

This Sub-Fund is actively managed and is not managed in reference to a 
benchmark.

DYNAMIC FUNDS

Eastspring Investments 
– Global Emerging 
Markets Dynamic Fund

This Sub-Fund aims to outperform the return of MSCI Emerging Markets Index 
(“Benchmark”). The Sub-Fund is actively managed. The Benchmark is used 
as a reference point for portfolio construction. The majority of the Sub-Fund’s 
equity securities will be components of, and have weightings derived from the 
Benchmark. The Investment Manager will use its discretion to overweight or 
underweight certain components of the Benchmark and may invest in companies 
or sectors not included in the Benchmark in order to take advantage of specific 
investment opportunities. It is thus expected that the performance of the Sub-
Fund will moderately deviate from the Benchmark.

Eastspring Investments 
– Japan Dynamic Fund

This Sub-Fund aims to outperform the return of MSCI Japan Index (“Benchmark”). 
The Sub-Fund is actively managed. The Benchmark is used as a reference point 
for portfolio construction. The majority of the Sub-Fund’s equity securities will be 
components of, and have weightings derived from the Benchmark. The Investment 
Manager may use its discretion to overweight or underweight certain components 
of the Benchmark and may invest in companies or sectors not included in the 
Benchmark in order to take advantage of specific investment opportunities. It is 
thus expected that the performance of the Sub-Fund will materially deviate from 
the Benchmark.



9

GLOBAL FUNDS

Eastspring Investments 
– World Value Equity 
Fund

This Sub-Fund aims to outperform the return of MSCI World Index (“Benchmark”). 
The Sub-Fund is actively managed. The Benchmark is used as a reference point 
for portfolio construction. The majority of the Sub-Fund’s equity securities will be 
components of, and have weightings derived from the Benchmark. The Investment 
Manager may use its discretion to overweight or underweight certain components 
of the Benchmark and may invest in companies or sectors not included in the 
Benchmark in order to take advantage of specific investment opportunities. It is 
thus expected that the performance of the Sub-Fund will materially deviate from 
the Benchmark.

INCOME FUNDS

Eastspring Investments 
– Asian Equity Income 
Fund

This Sub-Fund aims to outperform the return of MSCI AC Asia Pacific ex Japan 
Index (“Benchmark”). The Sub-Fund is actively managed. The Benchmark is used 
as a reference point for portfolio construction. The majority of the Sub-Fund’s 
equity securities will be components of, and have weightings derived from the 
Benchmark. The Investment Manager will use its discretion to overweight or 
underweight certain components of the Benchmark and may invest in companies 
or sectors not included in the Benchmark in order to take advantage of specific 
investment opportunities. It is thus expected that the performance of the Sub-
Fund will moderately deviate from the Benchmark.

REGIONAL FUNDS

Eastspring Investments 
– Asian Equity Fund

This Sub-Fund aims to outperform the return of MSCI AC Asia ex Japan Index 
(“Benchmark”). The Sub-Fund is actively managed. The Benchmark is used 
as a reference point for portfolio construction. The majority of the Sub-Fund’s 
equity securities will be components of, and have weightings derived from the 
Benchmark. The Investment Manager will use its discretion to overweight or 
underweight certain components of the Benchmark and may invest in companies 
or sectors not included in the Benchmark in order to take advantage of specific 
investment opportunities. It is thus expected that the performance of the Sub-
Fund will moderately deviate from the Benchmark.

Eastspring Investments 
– Asian Low Volatility 
Equity Fund

This Sub-Fund aims to outperform the return of MSCI AC Asia Pacific ex-Japan 
Minimum Volatility Index (“Benchmark”). The Sub-Fund is actively managed. The 
Benchmark is used as a reference point for portfolio construction. The majority 
of the Sub-Fund’s equity securities will be components of, and have weightings 
derived from the Benchmark. The Investment Manager will use its discretion to 
overweight or underweight certain components of the Benchmark and may invest 
in companies or sectors not included in the Benchmark in order to take advantage 
of specific investment opportunities. It is thus expected that the performance of 
the Sub-Fund will moderately deviate from the Benchmark.

Eastspring Investments 
– Asian Property 
Securities Fund

This Sub-Fund aims to outperform the return of GPR Customized Asia Pacific (Ex-
Japan) Property Index (“Benchmark”). The Sub-Fund is actively managed. The 
Benchmark is used as a reference point for portfolio construction. The majority 
of the Sub-Fund’s equity securities will be components of, and have weightings 
derived from the Benchmark. The Investment Manager will use its discretion to 
overweight or underweight certain components of the Benchmark and may invest 
in companies or sectors not included in the Benchmark in order to take advantage 
of specific investment opportunities. It is thus expected that the performance of 
the Sub-Fund will moderately deviate from the Benchmark.
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Eastspring Investments 
– Dragon Peacock Fund

This Sub-Fund aims to outperform the return of 50% MSCI China Index + 
50% MSCI India Index (“Benchmark”). The Sub-Fund is actively managed. The 
Benchmark is used as a reference point for portfolio construction. The majority 
of the Sub-Fund’s equity securities will be components of, and have weightings 
derived from the Benchmark. The Investment Manager will use its discretion to 
overweight or underweight certain components of the Benchmark and may invest 
in companies or sectors not included in the Benchmark in order to take advantage 
of specific investment opportunities. It is thus expected that the performance of 
the Sub-Fund will moderately deviate from the Benchmark.

Eastspring Investments 
– Greater China Equity 
Fund

The Sub-Fund is actively managed with reference to the MSCI Golden Dragon 
Index (“Benchmark”), which the Investment Manager aims to outperform. The 
benchmark is used for performance measurement purposes, in order to compare 
its performance to an index, but also as reference for portfolio construction and 
as a basis to set-up risk limits. As a result, it is anticipated that a majority of 
the Sub-Fund’s equity securities will be components of the Benchmark. On the 
other hand, the Investment Manager will always have full discretion to invest in 
companies or sector not included in the Benchmark, to a point where the portfolio 
deviation from the Benchmark may be significant in order to take advantage of 
specific investment opportunities. In other words, due to the active nature of 
the management process, the investments of the Sub-Fund will deviate from the 
components and weightings of the Benchmark. However, risk parameters will 
limit the performance deviation and as a consequence, the Sub-Fund’s potential 
outperformance vis-à-vis the Benchmark is anticipated to be limited.

SINGLE COUNTRY FUNDS

Eastspring Investments 
– China Equity Fund

This Sub-Fund aims to outperform the return of MSCI China 10/40 Index 
(“Benchmark”). The Sub-Fund is actively managed. The Benchmark is used 
as a reference point for portfolio construction. The majority of the Sub-Fund’s 
equity securities will be components of, and have weightings derived from the 
Benchmark. The Investment Manager will use its discretion to overweight or 
underweight certain components of the Benchmark and may invest in companies 
or sectors not included in the Benchmark in order to take advantage of specific 
investment opportunities. It is thus expected that the performance of the Sub-
Fund will moderately deviate from the Benchmark.

Eastspring Investments 
– India Equity Fund

This Sub-Fund aims to outperform the return of MSCI India Index (“Benchmark”). 
The Sub-Fund is actively managed. The Benchmark is used as a reference point 
for portfolio construction. The majority of the Sub-Fund’s equity securities will be 
components of, and have weightings derived from the Benchmark. The Investment 
Manager will use its discretion to overweight or underweight certain components 
of the Benchmark and may invest in companies or sectors not included in the 
Benchmark in order to take advantage of specific investment opportunities. It is 
thus expected that the performance of the Sub-Fund will moderately deviate from 
the Benchmark.

Eastspring Investments 
– Indonesia Equity Fund

This Sub-Fund aims to outperform the return of MSCI Indonesia 10/40 Index 
(“Benchmark”). The Sub-Fund is actively managed. The Benchmark is used 
as a reference point for portfolio construction. The majority of the Sub-Fund’s 
equity securities will be components of, and have weightings derived from the 
Benchmark. The Investment Manager will use its discretion to overweight or 
underweight certain components of the Benchmark and may invest in companies 
or sectors not included in the Benchmark in order to take advantage of specific 
investment opportunities. It is thus expected that the performance of the Sub-
Fund will moderately deviate from the Benchmark.
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FIXED INCOME FUNDS

Eastspring Investments 
– Asian Bond Fund

This Sub-Fund aims to outperform the return of JP Morgan Asia Credit Index 
(“Benchmark”). The Sub-Fund is actively managed. The Benchmark is used as a 
reference point for portfolio construction. The majority of the Sub-Fund’s exposure 
to bonds will refer to, and have weightings derived from the Benchmark. The 
Investment Manager may use its discretion to invest in bonds not included in the 
Benchmark in order to take advantage of specific investment opportunities. It is 
thus expected that the performance of the Sub-Fund will moderately deviate from 
the Benchmark.

Eastspring Investments 
– Asian High Yield Bond 
Fund

This Sub-Fund aims to outperform the return of JP Morgan Asia Credit Non-
Investment Grade Index (“Benchmark”). The Sub-Fund is actively managed. The 
Benchmark is used as a reference point for portfolio construction. The majority of 
the Sub-Fund’s exposure to bonds will refer to, and have weightings derived from 
the Benchmark. The Investment Manager may use its discretion to invest in bonds 
not included in the Benchmark in order to take advantage of specific investment 
opportunities. It is thus expected that the performance of the Sub-Fund will 
moderately deviate from the Benchmark.

Eastspring Investments 
– Asian Local Bond 
Fund

This Sub-Fund aims to outperform the return of Markit iBoxx ALBI ex-China 
Onshore, ex-China Offshore ex-Taiwan Net of Tax Custom index (“Benchmark”). 
The Sub-Fund is actively managed. The Benchmark is used as a reference point for 
portfolio construction. The majority of the Sub-Fund’s exposure to bonds will refer 
to, and have weightings derived from the Benchmark. The Investment Manager 
may use its discretion to invest in bonds not included in the Benchmark in order to 
take advantage of specific investment opportunities. It is thus expected that the 
performance of the Sub-Fund will moderately deviate from the Benchmark.

Eastspring Investments 
– Capital Reserve Fund

This Sub-Fund is actively managed and is not managed in reference to a 
benchmark. 

Eastspring Investments 
– US High Investment 
Grade Bond Fund

This Sub-Fund aims to outperform the return of ICE BofAML U.S. Corporates A2 
Rated and above Index (“Benchmark”). The Sub-Fund is actively managed. The 
Benchmark is used as a reference point for portfolio construction and as a basis 
for setting risk constraints. The majority of the Sub-Fund’s exposure to bonds will 
refer and have similar weightings to the Benchmark. The Investment Manager may 
use its discretion to invest in bonds not included in the Benchmark in order to 
take advantage of specific investment opportunities. It is thus expected that the 
performance of the Sub-Fund will to a limited extent deviate from the Benchmark.

Eastspring Investments 
– US High Yield Bond 
Fund

This Sub-Fund aims to outperform the return of ICE BofAML US High Yield 
Constrained Index (“Benchmark”). The Sub-Fund is actively managed. The 
Benchmark is used as a reference point for portfolio construction. The majority of 
the Sub-Fund’s exposure to bonds will refer to, and have weightings derived from 
the Benchmark. The Investment Manager may use its discretion to invest in bonds 
not included in the Benchmark in order to take advantage of specific investment 
opportunities. It is thus expected that the performance of the Sub-Fund will 
moderately deviate from the Benchmark.

Eastspring Investments 
– US Investment Grade 
Bond Fund

This Sub-Fund aims to outperform the return of ICE BofAML U.S. Corporates 
BBB3-A3 Rated Index (“Benchmark”). The Sub-Fund is actively managed. The 
Benchmark is used as a reference point for portfolio construction and as a basis 
for setting risk constraints. The majority of the Sub-Fund’s exposure to bonds will 
refer and have similar weightings to the Benchmark. The Investment Manager may 
use its discretion to invest in bonds not included in the Benchmark in order to 
take advantage of specific investment opportunities. It is thus expected that the 
performance of the Sub-Fund will to a limited extent deviate from the Benchmark.
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Investors are given the opportunity to invest in one or more Sub-Funds and thus determine their own preferred 
exposure on a region by region and/or asset category by asset category basis, as follows:

Full Name
Short Name

Investment Objective/Policy Available 
Classes of 
Shares*

ASSET ALLOCATION FUNDS

Eastspring Investments 
– Asia Real Estate Multi 
Asset Income Fund^

Eastspring Investments 
– Asia Real Est Multi 
Asset Inc Fd

The Sub-Fund aims to maximize total returns with an income 
payout focus over the medium to long term through the 
implementation of an actively managed investment strategy 
investing primarily (at least 66% of the Sub-Fund’s net assets) 
in a diversified range of equities, listed Real Estate Investment 
Trusts (“REITs”)+, equity-related securities, bonds and other 
collective investment schemes (including sub-funds of the 
SICAV) related to real estate and/or infrastructure companies, 
which are incorporated, listed in or have their area of primary 
activity in the Asia Pacific ex-Japan Region. The Sub-Fund may 
also invest in depositary receipts, including ADRs and GDRs, 
debt securities convertible into common shares, preference 
shares and warrants. ADRs and GDRs that the Sub-Fund may 
invest in will not have embedded derivatives.

As an indicative asset allocation, the Sub-Fund may hold 
between 40% and 60% of its net assets in listed REITs and 
real estate and/or infrastructure-related equities and between 
40% and 60% in real estate and/or infrastructure-related debt 
instruments. In addition, up to 20% of the Sub-Fund’s net 
assets may be invested in money market funds, and between 0 
and 10% in other collective investment schemes (including sub-
funds of the SICAV).

The Sub-Fund adopts a flexible approach to asset allocation and 
provides a diversified multi-asset portfolio. The asset allocation 
of the Sub-Fund will change according to the Investment 
Manager’s view, taking into account macro-economic and 
country views in determining its equity allocation and macro-
economic, credit and interest rate views in determining its fixed 
income allocation.

A – USD

ADM – USD

ADMC1 – USD

AHDM – HKD

^	 This Sub-Fund is not authorized by the SFC under the Code on REITs, but is authorized under the Code on Unit Trusts and Mutual 
Funds. SFC authorization is not a recommendation or endorsement of this Sub-Fund nor does it guarantee the commercial merits of 
this Sub-Fund or its performance. It does not mean the Sub-Fund is suitable for all investors nor is it an endorsement of its suitability 
for any particular investor or class of investors.

+	 The underlying REITs may not necessarily be authorised by the SFC.
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The Sub-Fund is not subject to any limitation on the portion 
of its net assets that may be invested in any companies with 
a particular market capitalisation, and the Sub-Fund has the 
flexibility to invest substantially in securities issued by small-
capitalisation/mid-capitalisation companies.

The Sub-Fund may invest in various types of bonds issued by 
a range of entities, including but not limited to government, 
sovereign entities or corporates.

The Sub-Fund may invest up to 10% of its net assets in CMBS, 
MBS and ABS. The Sub-Fund may invest up to 50% of its net 
assets in fixed income securities rated below investment grade 
(i.e. rated below BBB- by Standard & Poor’s or comparable 
ratings by Moody’s Investors Services or Fitch Ratings) or 
unrated debt securities. For the purpose of this Sub-Fund, the 
term “unrated debt securities”1 is defined to mean that neither 
the debt security itself, nor its issuer has a credit rating.

The Sub-Fund may invest less than 30% of its net assets in 
debt instruments with loss absorption features out of which 
up to 10% of its net assets may be invested in CoCos with 
loss absorption features (such as Additional Tier 1 capital and 
Tier 2 capital instruments with mechanical triggers (i.e. debt 
instruments with write-down or conversion into equity features 
with pre-specified triggers)) and up to 20% of its net assets in 
non-preferred senior debt and other subordinated debts with 
loss absorption features.

The Sub-Fund may invest up to 60% of its net assets in the 
PRC by way of China A-shares directly through Shanghai-
Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock 
Connect, and Chinese onshore debt securities, including less 
than 30% of its net assets in urban investment bonds which are 
debt instruments issued by local government financing vehicles 
(“LGFVs”), through the China interbank bond market direct 
access program (the “CIBM Direct Access Program”) and/or 
China Hong Kong Bond Connect (“Bond Connect”). These LGFVs 
are separate legal entities established by local governments and/
or their affiliates to raise financing for public welfare investment 
or infrastructure projects.

Subject to the above strategy, from time to time, the Sub-Fund 
may invest more than 30% of its net assets in any one single 
country within the Asia Pacific ex-Japan Region.

1	 A debt security which (itself or its issuer) is only rated by credit rating agencies (including by a PRC credit rating agency) other than 
Standard & Poor, Moody’s Investors Services or Fitch Ratings will be deemed an “unrated debt security”.
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Eastspring Investments
– Global Market
Navigator Fund

Eastspring Investments
– Global Mkt Navigator
Fund

The Sub-Fund aims to achieve positive absolute returns over 
the medium-term through the implementation of an actively 
managed investment strategy in a diversified range of global 
assets including cash, equities, bonds and currencies. Exposure 
to each of the asset classes will be primarily through exchange 
traded funds, index futures, direct equity and bonds (including 
high yield bonds, CMBS, ABS and MBS), swaps, options and 
foreign exchange forwards, each of which may be traded through 
recognised exchanges or via the over-the-counter markets2. This 
objective may also be achieved through investments in unlisted 
collective investment schemes and other sub-funds of the SICAV 
on an ancillary basis below 30% of the net assets of the Sub-
Fund. Underlying funds, other than sub-funds of the SICAV, may 
charge management fees of up to 1.00% per annum of their net 
assets. No management fee will be charged by other sub-funds 
of the SICAV.

This Sub-Fund may also invest up to 5% in aggregate of its net 
assets in Distressed Securities and Defaulted Securities. The 
Sub-Fund may invest no more than 25% of its net assets in debt 
instruments with loss absorption features out of which up to 5% 
of its net assets may be invested in CoCos with loss absorption 
features (such as Additional Tier 1 capital and Tier 2 capital 
instruments with mechanical triggers (i.e. debt instruments with 
write-down or conversion into equity features with pre-specified 
triggers)) and up to 20% of its net assets in non-preferred 
senior debt and other subordinated debts with loss absorption 
features.

A – USD 

ADMC1 – USD

2	 The use of derivatives is for efficient portfolio management and hedging purpose.
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DYNAMIC FUNDS

Eastspring Investments
– Global Emerging
Markets Dynamic Fund

Eastspring Investments
– Global EM Dynamic
Fund

This Sub-Fund aims to generate long-term capital growth 
through a concentrated portfolio of equities, equity-related 
securities and bonds. The Sub-Fund will invest primarily in 
securities of companies which are incorporated, or listed in, or 
operating principally from, or carrying on significant business 
in, or derive substantial revenue from, or whose subsidiaries, 
related or associated corporations derive substantial revenue 
from the Emerging Markets Worldwide. The Sub-Fund may 
also invest in depository receipts including ADRs and GDRs, 
preference shares and warrants.

The Investment Manager screens across the global emerging 
market universe to identify stocks that are mispriced and show 
large deviations relative to the market. The Investment Manager 
would then carry out a fundamental analysis of these stocks to 
confirm that value exists in these companies. High conviction 
stocks are then built into the portfolio where the Investment 
Manager aims to maximize returns within a reasonable risk 
budget.

The Sub-Fund will only invest in fixed income/debt securities on 
an ancillary basis (i.e. not more than 33% of its net assets) and 
will not invest more than 10% of its net assets in fixed income/
debt securities with no credit rating or with a credit rating below 
investment grade. The Sub-Fund will also not invest more than 
10% of its net assets in fixed income/debt securities issued by 
or guaranteed by any single sovereign issuer with a credit rating 
below investment grade. For the avoidance of doubt, a “single 
sovereign issuer” shall include a country, its government, a 
public or local authority of that country.

A – USD
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Eastspring Investments
– Japan Dynamic Fund

Eastspring Investments
– Japan Dynamic Fund

This Sub-Fund aims to generate long-term capital growth 
through a concentrated portfolio of equities, equity-related 
securities, bonds and currencies. The Sub-Fund will invest 
primarily in securities of companies, which are incorporated, 
listed in or have their area of primary activity in Japan.

The Sub-Fund may also invest in depository receipts including 
ADRs and GDRs, convertible bonds, preference shares, warrants 
and fixed income securities issued by Japan entities.

The Investment Manager screens a wide investment universe to 
form a concentrated portfolio of Japanese companies that are 
typically trading on low valuations relative to their history and 
the market by applying a disciplined and rigorous fundamental 
analysis during the selection process to ensure a high level of 
conviction around the valuation for each of the companies held 
in the Sub-Fund.

The Sub-Fund will only invest in fixed income/debt securities 
and currencies on an ancillary basis (i.e. not more than 33% 
of its net assets) and will not invest more than 10% of its net 
assets in fixed income/debt securities with no credit rating or 
with a credit rating below investment grade. The Sub-Fund will 
also not invest more than 10% of its net assets in fixed income/
debt securities issued by or guaranteed by any single sovereign 
issuer with a credit rating below investment grade. For the 
avoidance of doubt, a “single sovereign issuer” shall include 
a country, its government, a public or local authority of that 
country. The Sub-Fund will only invest in currencies such as spot 
currencies and deposits for cash management purpose i.e. in 
the base currency and currencies of the share classes offered 
by the Sub-Fund.

A – USD

A (hedged)
– USD

AJ – JPY

GLOBAL FUNDS

Eastspring Investments
– World Value Equity
Fund

Eastspring Investments
– World Value Equity
Fund

This Sub-Fund aims to maximize long-term total return by 
investing primarily in equity securities listed or to be listed on 
global stock exchanges. These exchanges would include, but are 
not limited to, the major exchanges located in North America, 
Europe and Asia Pacific.

A – USD

INCOME FUNDS

Eastspring Investments
– Asian Equity Income
Fund

Eastspring Investments
– Asian Equity Income
Fund

This Sub-Fund aims to maximize income by investing primarily 
in equity and equity-related securities of companies, which 
are incorporated, listed in or have their area of primary activity 
in the Asia Pacific ex-Japan Region. The Sub-Fund may also 
invest in depository receipts including ADRs and GDRs, debt 
securities convertible into common shares, preference shares 
and warrants.

The Sub-Fund may invest up to 20% of its net assets in Chinese 
A-shares by way of Chinese onshore securities via the stock-
connect program.

A – USD

AADM (hedged)
– AUD

ADM – USD

REGIONAL FUNDS

Eastspring Investments
– Asian Equity Fund

Eastspring Investments
– Asian Equity Fund

This Sub-Fund aims to maximize long-term total return by 
investing in equity and equity-related securities of companies, 
which are incorporated, or have their area of primary activity 
in the Asia Pacific ex-Japan Region. The Sub-Fund may also 
invest in depository receipts including ADRs and GDRs, debt 
securities convertible into common shares, preference shares 
and warrants.

A – USD
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Eastspring Investments 
– Asian Low Volatility 
Equity Fund

Eastspring Investments 
– Asian Low Vol Equity 
Fund

This Sub-Fund aims to generate total returns in line with Asia 
Pacific ex Japan equity markets, via a combination of capital 
growth and income, but with lower volatility. The Sub-Fund 
will invest primarily in equities and equity-related securities of 
companies, which are incorporated, listed in or have their area 
of primary activity in the Asia Pacific ex-Japan Region. The Sub-
Fund may also invest in depository receipts, including ADRs 
and GDRs, debt securities convertible into common shares, 
preference shares and warrants.

As an elaboration to the above strategy, the Sub-Fund will invest 
at least 66% of its net assets in listed equities and/or equity-
related securities which are incorporated, listed in or have their 
area of primary activity in the Asia Pacific ex-Japan Region 
including ordinary shares, preference shares, ADRs, GDRs, debt 
securities convertible into common shares, rights issues and 
warrants.

The Investment Manager will focus on dividend paying stocks 
of companies in the Asia Pacific ex-Japan Region including 
emerging markets and will construct a portfolio targeting low 
volatility and drawdown, i.e. is typically less susceptible in 
market downturn, and employs a systematic equity strategy as 
below:

(1)	 The Investment Manager will start with a very broad 
base in the Asia Pacific ex-Japan universe. This is filtered 
for investability by using minimum market capitalization 
thresholds. The Investment Manager then further focuses 
on stocks that meet the selection criteria including factors 
such as dividend yield, valuation and analysts’ sentiment 
etc.

(2)	 Portfolio construction and stock selection are largely 
quantitative and not specific to country or industry, aiming 
at constructing a low volatility portfolio (i.e. a portfolio of 
stocks generally with less price variability compared to 
the reference index/indices within the overall Asia Pacific 
ex-Japan markets) from an investable dividend yield 
focused universe. An optimization process is then applied 
to derive the optimal weights with a target to maximize 
the total returns. A number of constraints such as 
maximum individual stock weight, portfolio concentration, 
liquidity, sector, country and style exposures, etc. are 
applied in order to manage risk.

Subject to the above strategy and asset allocation from time 
to time, the Sub-Fund may invest more than 30% of its net 
assets in any one single country within the Asia Pacific ex-
Japan Region, and for example, up to 65% of its net assets may 
be invested in the PRC by way of China A-shares and/or China 
B-shares, and in the case of China A-shares, directly through 
the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong 
Kong Stock Connect or indirectly by way of access products 
such as ADRs, GDRs and other financial derivative instruments 
(e.g. participation notes, futures etc).

A – USD

ADM – USD
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Eastspring Investments
– Asian Property
Securities Fund3

Eastspring Investments
– Asian Property Sec
Fund

This Sub-Fund aims to maximize income and long-term total 
return by investing primarily in listed closed-ended Real Estate 
Investment Trusts and securities of property-related companies, 
which are incorporated, listed in or have their area of primary 
activity in the Asia Pacific Region. The Sub-Fund may also 
invest in depository receipts including ADRs and GDRs, debt 
securities convertible into common shares, preference shares 
and warrants.

The underlying Real Estate Investment Trusts (“REITs”) may not 
necessarily be authorised by the SFC.

A – USD

Eastspring Investments
– Dragon Peacock Fund

Eastspring Investments
– Dragon Peacock Fund

This Sub-Fund aims to maximize long-term total return by 
investing primarily in equity and equity-related instruments of 
corporations, which are incorporated in, or listed in, or operating 
principally from, or carrying on significant business in, or derive 
substantial revenue from, or whose subsidiaries, related or 
associated corporations derive substantial revenue from the PRC 
and India.

The investments of the Sub-Fund include, but are not limited to, 
listed securities in the Recognised Markets, depository receipts 
including ADRs and GDRs, debt securities convertible into 
common shares, preference shares and warrants.

As an elaboration of the above strategy, the Sub-Fund will invest 
primarily (at least 66% of its net assets) in equity and equity- 
related instruments of corporations, which are incorporated 
in, or listed in, or operating principally from, or carrying on 
significant business in, or derive substantial revenue from, or 
whose subsidiaries, related or associated corporations derive 
substantial revenue from, the PRC and the Republic of India.

The Sub-Fund is not subject to any limitation on the portion of 
its net assets that may be invested in any one sector or any 
companies with a particular market capitalisation.

The Sub-Fund may invest up to 20% of its net assets in China A 
shares directly through the Shanghai-Hong Kong Stock Connect 
and/or Shenzhen-Hong Kong Stock Connect.

Recognised Markets mean a regulated market, which operates 
regularly and is recognised and open to the public.

A – USD 
AH – HKD

3	 This Sub-Fund is not authorized by the SFC under the Code on REITs, but is authorized under the Code on Unit Trusts and Mutual 
Funds. SFC authorization is not a recommendation or endorsement of this Sub-Fund nor does it guarantee the commercial merits of 
this Sub-Fund or its performance. It does not mean the Sub-Fund is suitable for all investors nor is it an endorsement of its suitability 
for any particular investor or class of investors. Furthermore, the dividend/payout policy of this Sub-Fund is not representative of the 
dividend/payout policy of the underlying REITs.
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Eastspring Investments
– Greater China Equity
Fund

Eastspring Investments
– Greater China Equity
Fund

This Sub-Fund aims to maximize long-term total return by 
investing in equity and equity-related securities of companies, 
which are incorporated, or have their area of primary activity, in 
the PRC, Hong Kong SAR and Taiwan. The Sub-Fund may also 
invest in depository receipts including ADRs and GDRs, debt 
securities convertible into common shares, preference shares 
and warrants.

As an elaboration of the above strategy, the Sub-Fund will invest 
primarily (at least 66% of its net assets) in equity and equity-
related securities of companies, which are incorporated, or have 
their area of primary activity, in the People’s Republic of China, 
Hong Kong SAR and Taiwan.

The Sub-Fund is not subject to any limitation on the portion of 
its net assets that may be invested in any one sector or any 
companies with a particular market capitalisation.

The Sub-Fund may invest up to 20% of its net assets in China-A 
shares directly through the Shanghai-Hong Kong Stock Connect 
and/or Shenzhen-Hong Kong Stock Connect.

A – USD 
AH – HKD

SINGLE COUNTRY FUNDS

Eastspring Investments
– China Equity Fund

Eastspring Investments
– China Equity Fund

This Sub-Fund aims to maximize long-term total return by 
investing primarily in equity and equity-related instruments of 
corporations, which are incorporated in, or listed in, or operating 
principally from, or carrying on significant business in, or derive 
substantial revenue from, or whose subsidiaries, related or 
associated corporations derive substantial revenue from, the 
PRC.

As an elaboration of the above strategy, the Sub-Fund may 
invest primarily (at least 66% of its net assets) in equity 
and equity- related instruments of corporations, which are 
incorporated in, or listed in, or operating principally from, or 
carrying on significant business in, or derive substantial revenue 
from, or whose subsidiaries, related or associated corporations 
derive substantial revenue from, the PRC.

The Sub-Fund is not subject to any limitation on the portion of 
its net assets that may be invested in any one sector or any 
companies with a particular market capitalisation.

The investments of the Sub-Fund include, but are not limited to 
listed securities in the Recognised Markets, depository receipts 
including ADRs and GDRs, debt securities convertible into 
common shares, preference shares and warrants.

The Sub-Fund may invest up to 20% of its net assets in China 
A-shares directly through the Shanghai-Hong Kong Stock 
Connect and/or Shenzhen-Hong Kong Stock Connect.

Recognised Markets mean a regulated market, which operates 
regularly and is recognised and open to the public.

A – USD

AH – HKD
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Eastspring Investments
– India Equity Fund

Eastspring Investments
– India Equity Fund

This Sub-Fund aims to maximize long-term total return by 
investing primarily in equity and equity-related securities of 
companies, which are incorporated, listed in or have their area 
of primary activity, in India. The Sub-Fund may also invest in 
depositary receipts including ADRs and GDRs, debt securities 
convertible into common shares, preference shares, and 
warrants.

A – USD

Eastspring Investments
– Indonesia Equity Fund

Eastspring Investments
– Indonesia Equity Fund

This Sub-Fund aims to maximize long-term total return by 
investing primarily in equity and equity-related securities of 
companies, which are incorporated, listed in or have their area 
of primary activity, in Indonesia. The Sub-Fund may also invest 
in depositary receipts including ADRs and GDRs, debt securities 
convertible into common shares, preference shares, and 
warrants.

A – USD

FIXED INCOME FUNDS

Eastspring Investments
– Asian Bond Fund

Eastspring Investments
– Asian Bond Fund

This Sub-Fund invests in a diversified portfolio consisting 
primarily of fixed income/debt securities issued by Asian entities 
or their subsidiaries. This Sub-Fund’s portfolio primarily consists 
of securities denominated in US dollars as well as the various 
Asian currencies and aims to maximize total returns through 
investing in fixed income/debt securities that are rated as well 
as unrated.

This Sub-Fund may invest up to 20% of its net assets in ABS, 
MBS, Contingent Convertible Bonds (“CoCos”), Distressed 
Securities and Defaulted Securities, with a limit of 10% for 
Distressed Securities and Defaulted Securities. The Sub-Fund 
may invest less than 30% of its net assets in debt instruments 
with loss absorption features out of which up to 10% of its net 
assets may be invested in CoCos with loss absorption features 
(such as Additional Tier 1 capital and Tier 2 capital instruments 
with mechanical triggers (i.e. debt instruments with write-down 
or conversion into equity features with pre-specified triggers)) 
and up to 20% of its net assets in non-preferred senior debt 
and other subordinated debts with loss absorption features. In 
addition, this Sub-Fund may invest up to 10% of its net assets 
in synthetic fixed income instruments (including credit-linked 
notes). It may also hold up to 10% of its net assets in equity 
securities to the extent that such securities result from the 
conversion or exchange of a preferred stock or debt obligation.

This Sub-Fund may make investments up to 10% of its net 
assets in Chinese onshore debt securities through the China 
interbank bond market direct access program (the “CIBM Direct 
Access Program”) and/or China Hong Kong Bond Connect 
(“Bond Connect”).

A – USD

AADM (hedged)
– AUD

ADM – USD

ADQ – USD 

AGDM (hedged)
– GBP

AHDM – HKD 

ANDM (hedged)
– NZD
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Eastspring Investments
– Asian High Yield Bond
Fund

Eastspring Investments
– Asian High Yield Bond
Fd

This Sub-Fund invests in a diversified portfolio consisting 
primarily of high yield fixed income/debt securities issued by 
Asian entities or their subsidiaries. This Sub-Fund’s portfolio 
primarily consists of securities denominated in US dollars as 
well as the various Asian currencies and aims to maximize 
total returns through investing primarily in fixed income/debt 
securities rated below BBB-.

This Sub-Fund may invest up to 20% of its net assets in ABS, 
MBS, Contingent Convertible Bonds (“CoCos”), Distressed 
Securities and Defaulted Securities, with a limit of 10% for 
Distressed Securities and Defaulted Securities. The Sub-Fund 
may invest less than 30% of its net assets in debt instruments 
with loss absorption features out of which up to 10% of its net 
assets may be invested in CoCos with loss absorption features 
(such as Additional Tier 1 capital and Tier 2 capital instruments 
with mechanical triggers (i.e. debt instruments with write-down 
or conversion into equity features with pre-specified triggers)) 
and up to 20% of its net assets in non-preferred senior debt 
and other subordinated debts with loss absorption features. In 
addition, this Sub-Fund may invest up to 10% of its net assets 
in synthetic fixed income instruments (including credit-linked 
notes). It may also hold up to 10% of its net assets in equity 
securities to the extent that such securities result from the 
conversion or exchange of a preferred stock or debt obligation.

This Sub-Fund may make investments up to 10% of its net 
assets in Chinese onshore debt securities through the China 
interbank bond market direct access program (the “CIBM Direct 
Access Program”) and/or China Hong Kong Bond Connect 
(“Bond Connect”).

The Sub-Fund applies both a “top-down” and “bottom-up” 
investment management approach in deriving its duration, 
credit and currency allocation strategies. From a “top-down” 
perspective, economic and market analysis are carried out 
to determine the outlook for interest rate markets, as well 
as credit and currency trends. This is necessarily combined 
with a “bottom-up” credit selection process, which is based 
on research and analysis of credit issuers, to identify value 
opportunities and avoid potential default events.

The strongest investment ideas from the above analyses then 
become candidates for inclusion in the portfolio. There is 
also a strong emphasis on risk management in the portfolio 
construction process to ensure that active risks are taken in a 
diversified manner and that potential returns commensurate 
with the risks taken on each investment.

The Sub-Fund may invest more than 10% (but no more than 
35%) in fixed income/debt securities issued or guaranteed 
by each sovereign in Asia that is rated below investment 
grade based on the professional judgement of the Investment 
Manager. Notwithstanding the above, the Sub-Fund shall 
continue to be subject to sub-section 9(b) of Appendix 4 
“Investment Objectives and Restrictions”.

A – USD

AADM (hedged)
– AUD

ADM – USD 

ANDM (hedged)
– NZD

ADMC1 – USD
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Eastspring Investments
– Asian Local Bond
Fund

Eastspring Investments
– Asian Local Bond
Fund

This Sub-Fund invests in a diversified portfolio consisting 
primarily of fixed income/debt securities issued by Asian entities 
or their subsidiaries. This Sub-Fund’s portfolio primarily consists 
of securities denominated in the various Asian currencies 
and aims to maximize total returns through investing in fixed 
income/debt securities that are rated as well as unrated.

This Sub-Fund may invest up to 20% of its net assets in ABS, 
MBS, Contingent Convertible Bonds (“CoCos”), Distressed 
Securities and Defaulted Securities, with a limit of 10% for 
Distressed Securities and Defaulted Securities. The Sub-Fund 
may invest less than 30% of its net assets in debt instruments 
with loss absorption features out of which up to 10% of its net 
assets may be invested in CoCos with loss absorption features 
(such as Additional Tier 1 capital and Tier 2 capital instruments 
with mechanical triggers (i.e. debt instruments with write-down 
or conversion into equity features with pre-specified triggers)) 
and up to 20% of its net assets in non-preferred senior debt 
and other subordinated debts with loss absorption features. In 
addition, this Sub-Fund may invest up to 10% of its net assets 
in synthetic fixed income instruments (including credit-linked 
notes). It may also hold up to 10% of its net assets in equity 
securities to the extent that such securities result from the 
conversion or exchange of a preferred stock or debt obligation.

This Sub-Fund may make investments up to 10% of its net 
assets in Chinese onshore debt securities through the China 
interbank bond market direct access program (the “CIBM Direct 
Access Program”) and/or China Hong Kong Bond Connect 
(“Bond Connect”).

The Sub-Fund may invest more than 10% (but no more than 
35%) in fixed income/debt securities issued or guaranteed 
by each sovereign in Asia that is rated below investment 
grade based on the professional judgement of the Investment 
Manager. Notwithstanding the above, the Sub-Fund shall 
continue to be subject to sub-section 9(b) of Appendix 4 
“Investment Objectives and Restrictions”.

A – USD

AADM (hedged)
– AUD

ADM – USD
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Eastspring Investments 
– Capital Reserve Fund4

(This is not a money 
market fund)

Eastspring Investments 
– Capital Reserve Fund

This Sub-Fund aims to deliver enhanced returns over money 
market rates5 by investing primarily (at least 66% of its 
net assets) in a portfolio of fixed income/debt securities 
denominated in US dollars as well as other currencies issued 
worldwide by a range of entities, including but not limited to 
government, sovereign entities or corporates. This Sub-Fund 
may also invest up to 40% in cash, deposits and money market 
instruments.

This Sub-Fund is a fixed income fund primarily investing in high 
quality fixed income securities, and will invest at least 66% of its 
net assets in investment grade fixed income securities (i.e. rated 
BBB- or above by Standard & Poor’s or comparable credit ratings 
by Moody’s Investors Services or Fitch Ratings, or if unrated, 
are of comparable quality as determined by the Investment 
Manager). The Sub-Fund may invest less than 30% of its net 
assets in unrated fixed income securities which the Investment 
Manager considers to be of comparable quality to a security 
rated investment grade. The Sub-Fund may invest up to 20% of 
its net assets in fixed income securities rated below investment 
grade (i.e. rated below BBB- by Standard & Poor’s or comparable 
ratings by Moody’s Investors Services or Fitch Ratings or 
unrated, excluding those where if unrated, the Investment 
Manager determines that the security is of comparable quality 
to a security rated BBB- or above by Standard & Poor’s, or 
comparable ratings by Moody’s Investors Services or Fitch 
Ratings). The assessment by the Investment Manager involves 
both quantitative and qualitative analyses of an issuer’s credit 
fundamentals. Quantitative financial factors that are assessed 
may include, the issuer’s leverage, operating margin, return on 
capital, interest coverage and operating cash flows. Qualitative 
factors that will be assessed may include, industry outlook, 
firm’s competitive position, corporate governance issue, and 
other non financial factors. For the purpose of this Sub-Fund, 
the term “unrated” fixed income securities is defined to mean 
that neither the fixed income security itself, nor its issuer has a 
credit rating. A fixed income security which (itself or its issuer) 
is only rated by credit rating agencies (including by a PRC credit 
rating agency) other than Standard & Poor, Moody’s Investors 
Services or Fitch Ratings will be deemed an “unrated fixed 
income security”. The Investment Manager will perform credit 
assessment on all fixed income securities held by the Sub-Fund 
on an ongoing basis.

A - USD

ADM - USD

AHDM – HKD

4 	 The name “Capital Reserve” refers to the investment objective of the Sub-Fund to deliver enhanced returns over money market rates 
by primarily investing in high quality fixed income securities. This Sub-Fund is not authorised as a money market fund under Chapter 
8.2 of the SFC’s Code on Unit Trusts and Mutual Funds in Hong Kong. There is no guarantee on the preservation or repayment of the 
capital by the Sub-Fund.

5	 “Money market rates” typically refer to interest rates of short-term debt instruments with less than 12 months tenor.
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From time to time, the Sub-Fund may invest more than 30% of 
its net assets in any one single country. In particular, the Sub-
Fund may invest up to 100% of its net assets in the US and 
the Sub-Fund may invest up to 40% of its net assets in the 
PRC by way of Chinese onshore debt securities, through the 
China interbank bond market direct access program (the “CIBM 
Direct Access Program”) and/or China Hong Kong Bond Connect 
(“Bond Connect”), including less than 30% of its net assets in 
urban investment bonds which are debt instruments issued by 
local government financing vehicles (“LGFVs”). These LGFVs are 
separate legal entities established by local governments and / or 
their affiliates to raise financing for public welfare investment or 
infrastructure projects.

This Sub-Fund may invest up to 10% in aggregate of its net 
assets in ABS, MBS and CMBS. The Sub-Fund may invest 
less than 20% of its net assets in debt instruments with loss 
absorption features out of which up to 10% of its net assets 
may be invested in Contingent Convertible Bonds (“CoCos”) 
with loss absorption features (such as Additional Tier 1 capital 
and Tier 2 capital instruments with mechanical triggers (i.e. debt 
instruments with write-down or conversion into equity features 
with pre-specified triggers)) and up to 10% of its net assets in 
non-preferred senior debt and other subordinated debts with 
loss absorption features.

In addition, this Sub-Fund may invest up to 10% of its net assets 
in synthetic fixed income instruments (including credit-linked 
notes). It may also hold up to 10% of its net assets in equity 
securities to the extent that such securities result from the 
conversion or exchange of a preferred stock or debt obligation. 
The Sub-Fund may be able to invest up to 10% of its net assets 
in gold exchange traded commodities6 for risk diversification. 

The Sub-Fund will engage in currency hedging to hedge at least 
90% of the Sub-Fund’s foreign currency exposure between the 
currencies of the Sub-Fund’s underlying assets and its base 
currency.

6	 Exchange traded commodities (“ETC”) are commodities linked securities or instruments (i.e. ETCs constitute notes from the 
respective issuer and do not take the form of a collective investment scheme) traded on the regulated market and track the 
performance of an underlying commodity, commodity future or commodity index.
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Eastspring Investments
– US High Investment
Grade Bond Fund

Eastspring Investments
– US High Inv Grade
Bond Fd

This Sub-Fund invests in a diversified portfolio consisting 
primarily of high quality bonds and other fixed income/debt 
securities denominated in US dollars, issued in the US market 
(including “Yankee” and “Global” bonds) rated single A flat 
and above7. The Sub-Fund may invest up to 15% of its net 
assets in CMBS, MBS and ABS. The Sub-Fund may invest no 
more than 40% of its net assets in debt instruments with loss 
absorption features out of which up to 5% of its net assets 
may be invested in CoCos with loss absorption features (such 
as Additional Tier 1 capital and Tier 2 capital instruments with 
mechanical triggers (i.e. debt instruments with write-down or 
conversion into equity features with pre-specified triggers)) and 
up to 40% of its net assets in aggregate in external LAC8 debt 
instruments, TLAC9 debt instruments, non-preferred senior debt 
and other subordinated debts with loss absorption features. 
Subject to the above overall limits, the Sub-Fund’s combined 
exposure to TLAC debt instruments and external LAC debt 
instruments may be more than 30% of its net assets.

The Sub-Fund may continue to hold securit ies that are 
downgraded below the minimum indicated rating after purchase 
but may not make additional purchases of such securities.

Yankee bonds mean debt of foreign issuers issued in the 
US domest ic market . Global bonds mean debt issued 
simultaneously in the eurobond and US domestic bond markets.

A – USD

ADM – USD

7	 The credit rating rated by Standard & Poor’s (or comparable rating by Moody’s Investor Services or Fitch).

8	 External LAC debt instruments under the Financial Institutions (Resolution) (Loss-absorbing Capacity Requirements (“LAC”) – Banking 
Sector) Rules.

9	 Debt instruments issued under a regime of non-Hong Kong jurisdictions which implements the Financial Stability Board’s standards 
for “Total Loss-absorbing Capacity Term Sheet” (“TLAC”).
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Eastspring Investments
– US High Yield Bond
Fund

Eastspring Investments
– US High Yield Bond
Fund

This Sub-Fund invests in a diversified portfolio consisting 
primarily of high yield bonds and other fixed income/debt 
securities denominated in US dollars, issued in the US market 
(including “Yankee” and “Global” bonds) rated below BBB-. The 
Sub-Fund may invest up to 20% of its net assets in CMBS, MBS 
and ABS. Up to 20% of the assets of this Sub-Fund may be 
invested in investment grade securities (i.e. BBB- and above)10.

This Sub-Fund may also invest up to 5% in aggregate of its net 
assets in Distressed Securities and Defaulted Securities. The 
Sub-Fund may invest no more than 25% of its net assets in debt 
instruments with loss absorption features out of which up to 5% 
of its net assets may be invested in CoCos with loss absorption 
features (such as Additional Tier 1 capital and Tier 2 capital 
instruments with mechanical triggers (i.e. debt instruments with 
write-down or conversion into equity features with pre-specified 
triggers)) and up to 20% of its net assets in non-preferred 
senior debt and other subordinated debts with loss absorption 
features.

Yankee bonds mean debt of foreign issuers issued in the 
US domest ic market . Global bonds mean debt issued 
simultaneously in the eurobond and US domestic bond markets.

A – USD

A ADM (hedged)
– AUD

ADM – USD

10	 The credit rating rated by Standard & Poor’s (or comparable rating by Moody’s Investor Services or Fitch).
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Eastspring Investments
– US Investment Grade
Bond Fund

Eastspring Investments
– US Inv Grade Bond
Fund

This Sub-Fund invests in a diversified portfolio consisting 
primarily of quality bonds and other fixed income/debt securities 
denominated in US dollars, issued in the US market (including 
“Yankee” and “Global” bonds) rated BBB- and above11. The Sub-
Fund may invest up to 15% of its net assets in CMBS, MBS 
and ABS. The Sub-Fund may invest no more than 40% of its net 
assets in debt instruments with loss absorption features out 
of which up to 5% of its net assets may be invested in CoCos 
with loss absorption features (such as Additional Tier 1 capital 
and Tier 2 capital instruments with mechanical triggers (i.e. debt 
instruments with write-down or conversion into equity features 
with pre-specified triggers)) and up to 40% of its net assets 
in aggregate in external LAC12 debt instruments, TLAC13 debt 
instruments, non-preferred senior debt and other subordinated 
debts with loss absorption features. Subject to the above limits, 
the Sub-Fund’s combined exposure to TLAC debt instruments 
and external LAC debt instruments may be more than 30% of 
its net assets.

The Sub-Fund may continue to hold securit ies that are 
downgraded below the minimum indicated rating after purchase 
but may not make additional purchases of such securities.

Yankee bonds mean debt of foreign issuers issued in the 
US domest ic market . Global bonds mean debt issued 
simultaneously in the eurobond and US domestic bond markets.

A – USD

A ADM (hedged)
– AUD

ADM – USD

ADQ – USD

*	 Other Classes of Shares are not available for investment at the time of issue of this Summary 
Prospectus. They may be launched at the Board’s or its delegate’s discretion and the Summary 
Prospectus will be updated accordingly thereafter.

The Board or its delegate may decide to close a Class of Shares. Once closed, a Class of Shares will not be re- 
opened until, in the opinion of the Board or its delegate, the circumstances which required closure no longer 
prevail; the Summary Prospectus will be updated accordingly thereafter.

11	 The credit rating rated by Standard & Poor’s (or comparable rating by Moody’s Investor Services or Fitch).

12	 External LAC debt instruments under the Financial Institutions (Resolution) (Loss-absorbing Capacity Requirements (“LAC”) – Banking 
Sector) Rules.

13	 Debt instruments issued under a regime of non-Hong Kong jurisdictions which implements the Financial Stability Board’s standards 
for “Total Loss-absorbing Capacity Term Sheet” (“TLAC”).
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1.2	 Risk Considerations, Investment Restrictions and Profile of Typical Investor

The relevant risk factors which should be considered prior to investing in a Sub-Fund are described in Appendix 
3 “Risk Considerations”.

The relevant investment restrictions applicable to each Sub-Fund are described in Appendix 4 “Investment 
Objectives and Restrictions”.

The profile of the typical investor of the Sub-Funds of the SICAV will be as follows:

Sub-Funds Profile of the typical investor

Asset Allocation Funds The Asset Allocation Funds may be suitable for investors who are seeking a 
medium to long term growth potential through investment in a diversified range 
of assets and markets.

Dynamic Funds The Dynamic Funds may be suitable for investors who are seeking investment in 
concentrated portfolios maximizing long term growth potential but with a higher 
risk of deviation from the broad market indices.

Global Funds The Global Funds may be suitable for investors who are seeking long term 
growth potential through investment primarily in global equities or with a focus 
on specific sector depending on the selected Funds.

Income Funds The Income Funds may be suitable for investors who are seeking long term 
growth potential through investment primarily in equities with a focus on income 
generation.

Regional Funds The Regional Funds may be suitable for investors who are seeking long term 
growth potential through investment primarily in equities with a focus on a 
specific region.

Single Country Funds The Single Country Funds may be suitable for investors who are seeking long 
term growth potential through investment primarily in equities of a specific 
country (no geographic diversification).

Fixed Income Funds The Fixed Income Funds may be suitable for investors who are seeking potential 
income generation and capital growth over medium to long term through 
investment primarily in debt markets, globally or with a focus on a region or on 
a specific country depending on the selected Funds.
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1.3	 Investment Manager and Investment Sub-Manager(s)

Eastspring Investments (Singapore) Limited has been appointed as investment manager (“Investment 
Manager”) to the SICAV.

Eastspring Investments (Singapore) Limited Eastspring Investments (Singapore) Limited
10 Marina Boulevard #32-01
Marina Bay Financial Centre Tower 2
Singapore 018983

The following entities have been appointed as investment sub-manager (“Investment Sub-Manager”) of below 
Sub-Funds of the SICAV.

MAGIM M&G Investment Management Limited
10 Fenchurch Avenue
London EC3M 5AG
United Kingdom

Eastspring Investments – World Value Equity Fund (for investments in Europe)

PPMA PPM America, Inc.
225 West Wacker Drive
Suite 1200
Chicago
Illinois 60606
United States of America

Eastspring Investments – World Value Equity Fund (for investments in the US)
Eastspring Investments – US High Investment Grade Bond Fund
Eastspring Investments – US High Yield Bond Fund
Eastspring Investments – US Investment Grade Bond Fund

In the case where Investment Sub-Managers have been appointed for certain Sub-Funds, the Investment 
Manager will be responsible for the allocation of the portion of the relevant Sub-Fund’s assets between the 
Investment Sub-Managers.

1.4	 Classes of Shares, Minimum Subscription and Minimum Holding

Share 
Class Type

Available 
Currencies

Distribution 
Policy

Distribution 
Frequency

Distribution 
Type**

Hedging 
Policy***

A USD (-)
AUD (A)
EUR (E)
GBP (G)
HKD (H)
JPY (J)
NZD (N)

Accumulation (-) N/A N/A Unhedged

Hedged
Distribution (D) Annually (Y)

Semi-annually (H)

Quarterly (Q)

Monthly (M)

Gross/Net Income 
Distribution (-)

Stable Distribution 
may be sourced 
from capital (C1, C2, 
C3)

Subscripts are denoted by () in the above table.
**	 Please refer to section 6.4 “Dividend and Income Distribution”
***	 Please refer to section 1.4(c) “Hedged Classes of Shares”
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(a)	 All the Sub-Funds of the SICAV may offer the following Classes of Shares on the terms set out below.

(b)	 Class A Shares are reserved for retail investors.

Classes of Shares
Reference 
Currency*

Minimum 
Subscription

Subsequent 
Investment 
for Single 
Subscription

Minimum 
Holding

Dividend 
Distributions

Class A USD USD500 USD50 USD50 N.A.

Class A (hedged) USD USD500 USD50 USD50 N.A.

Class AA (hedged) AUD AUD1,000 AUD100 AUD100 N.A.

Class AE EUR EUR600 EUR60 EUR60 N.A.

Class AE (hedged) EUR EUR600 EUR60 EUR60 N.A.

Class AG GBP GBP500 GBP50 GBP50 N.A.

Class AG (hedged) GBP GBP500 GBP50 GBP50 N.A.

Class AH HKD HKD4,000 HKD400 HKD400 N.A.

Class AJ JPY JPY100,000 JPY10,000 JPY10,000 N.A.

Class ADM USD USD500 USD50 USD50 Monthly

Class ADMC1 USD USD500 USD50 USD50 Monthly

Class ADMC2 USD USD500 USD50 USD50 Monthly

Class ADMC3 USD USD500 USD50 USD50 Monthly

Class AADM (hedged) AUD AUD1,000 AUD100 AUD100 Monthly

Class AADMC1 (hedged) AUD AUD1,000 AUD100 AUD100 Monthly

Class AEDM EUR EUR600 EUR60 EUR60 Monthly

Class AEDM (hedged) EUR EUR600 EUR60 EUR60 Monthly

Class AGDM (hedged) GBP GBP500 GBP50 GBP50 Monthly

Class AHDM HKD HKD4,000 HKD400 HKD400 Monthly

Class ANDM NZD NZD1,000 NZD100 NZD100 Monthly

Class ANDM (hedged) NZD NZD1,000 NZD100 NZD100 Monthly

Class ANDMC1 (hedged) NZD NZD1,000 NZD100 NZD100 Monthly

Class ADQ USD USD500 USD50 USD50 Quarterly

Class AADQ (hedged) AUD AUD1,000 AUD100 AUD100 Quarterly

Class AEDQ EUR EUR600 EUR60 EUR60 Quarterly

Class AEDQ (hedged) EUR EUR600 EUR60 EUR60 Quarterly

Class AHDQ HKD HKD4,000 HKD400 HKD400 Quarterly

Class ADH USD USD500 USD50 USD50 Half-yearly

Class AEDH EUR EUR600 EUR60 EUR60 Half-yearly

Class AEDH (hedged) EUR EUR600 EUR60 EUR60 Half-yearly

Class AHDH HKD HKD4,000 HKD400 HKD400 Half-yearly

Class ADY USD USD500 USD50 USD50 Yearly

Class AEDY EUR EUR600 EUR60 EUR60 Yearly

Class AEDY (hedged) EUR EUR600 EUR60 EUR60 Yearly

Class AHDY HKD HKD4,000 HKD400 HKD400 Yearly

Class AP USD USD500 USD50 USD50 N.A.

Class AEP EUR EUR600 EUR60 EUR60 N.A.

Class AHP HKD HKD4,000 HKD400 HKD400 N.A.
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(c)	 Subscripts are used in naming the Classes of Shares to:

1.	 denote the Classes of Shares currency;

•	 classes of shares that are denominated in USD have no subscript to denote currency;

•	 the following subscripts are used for currencies other than USD:

Subscript* Currency

A Australian Dollar (AUD)

E Euro (EUR)

G Pound Sterling (GBP)

H Hong Kong Dollar (HKD)

J Japanese Yen (JPY)

N New Zealand Dollar (NZD)

*	 Other subscripts will be created at the Board’s or its delegate’s discretion and the 
Summary Prospectus will be updated accordingly thereafter.

2.	 identify classes of shares that distribute dividends;

•	 classes of shares that distribute dividends have subscript D in their name and classes 
of shares that do not distribute have no subscript D in their name. Distribution may be 
sourced from gross income, net realised capital gains and partially from capital from time 
to time. When dividends are paid out of gross income, all or part of the Sub-Fund’s fees and 
expenses are effectively charged to the capital.

3.	 specify the distribution frequency;

•	 classes of shares that distribute dividends have one of the following subscripts in their 
name:

Subscript Distribution Frequency

H Semi-annually

M Monthly

Q Quarterly

Y Annually

•	 the dividends on classes of shares with a quarterly distribution frequency are declared and 
paid in January, April, July and October.

•	 the dividends on classes of shares with a semi-annual distribution frequency are declared 
and paid in April and October.

•	 the dividends on classes of shares with an annual distribution frequency are declared and 
paid in January.
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4.	 identify classes of shares that charge a performance fee;

•	 classes of shares that charge a performance fee have subscript P in their name and classes 
of shares that do not charge a performance fee have no subscript P in their name.

5.	 indicate if distribution may be sourced from capital from time to time;

•	 classes of shares that may distribute from capital from time to time have subscript D in 
their name followed by a distribution frequency subscript and C1, C2 and C3 to indicate 
that the distribution may be sourced from capital from time to time;

•	 C1, C2 and C3 or future numerical sequence of this subscript will distribute a certain 
percentage as determined from time to time.

6.	 list the hedged classes of shares

•	 classes of shares that hedge the currency risk between the share class currency and the 
SICAV currency will state “hedged” in their name and classes of shares that are unhedged 
will not have this denotation.

Hedged Classes of Shares

The SICAV hedges the Reference Currency against the Base Currency, the aim of which is to eliminate, as 
far as possible, the foreign currency exchange risk on the Base Currency through the use of forward foreign 
exchange contracts.

Where undertaken, the effects of this hedging will be reflected in the Net Asset Value and, therefore, in the 
performance of the Classes of Shares. Similarly, any expenses arising from such hedging transactions will be 
borne by the Classes of Shares in relation to which they have been incurred.

It should be noted that these hedging transactions may be entered into whether the Base Currency is declining 
or increasing in value relative to other currencies.
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(d)	 All the Sub-Funds of the SICAV may offer regular savings plans for the following Classes of Shares. The 
relevant details are set out below:

Classes of Shares
Reference 
Currency*

Minimum 
Subscription for 
Regular Savings

Subsequent 
Investment for 
Regular Savings

Minimum 
Holding for 
Regular Savings

Class A USD USD50 USD50 USD50

Class AA (hedged) AUD AUD100 AUD100 AUD100

Class AE EUR EUR60 EUR60 EUR60

Class AE (hedged) EUR EUR60 EUR60 EUR60

Class AG GBP GBP50 GBP50 GBP50

Class AG (hedged) GBP GBP50 GBP50 GBP50

Class AH HKD HKD400 HKD400 HKD400

Class AJ JPY JPY100,000 JPY10,000 JPY10,000

Class ADM USD USD50 USD50 USD50

Class ADMC1 USD USD50 USD50 USD50

Class ADMC2 USD USD50 USD50 USD50

Class ADMC3 USD USD50 USD50 USD50

Class AADM (hedged) AUD AUD100 AUD100 AUD100

Class AADMC1 (hedged) AUD AUD100 AUD100 AUD100

Class AEDM EUR EUR60 EUR60 EUR60

Class AEDM (hedged) EUR EUR60 EUR60 EUR60

Class AGDM (hedged) GBP GBP50 GBP50 GBP50

Class AHDM HKD HKD400 HKD400 HKD400

Class ANDM (hedged) NZD NZD100 NZD100 NZD100

Class ANDMC1 (hedged) NZD NZD100 NZD100 NZD100

Class ADQ USD USD50 USD50 USD50

Class AADQ (hedged) AUD AUD100 AUD100 AUD100

Class AEDQ EUR EUR60 EUR60 EUR60

Class AEDQ (hedged) EUR EUR60 EUR60 EUR60

Class AHDQ HKD HKD400 HKD400 HKD400

Class ADH USD USD50 USD50 USD50

Class AEDH EUR EUR60 EUR60 EUR60

Class AEDH (hedged) EUR EUR60 EUR60 EUR60

Class AHDH HKD HKD400 HKD400 HKD400

Class ADY USD USD50 USD50 USD50

Class AEDY EUR EUR60 EUR60 EUR60

Class AEDY (hedged) EUR EUR60 EUR60 EUR60

Class AHDY HKD HKD400 HKD400 HKD400

Class AP USD USD50 USD50 USD50

Class AEP EUR EUR60 EUR60 EUR60

Class AHP HKD HKD400 HKD400 HKD400

*	 Within each Sub-Fund, each Class of Shares will only be denominated in one Reference Currency.
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1.5	 Charges and expenses paid by the SICAV

1.5.1	 Investment Management Fee

The below charges are paid by the SICAV to the Management Company and the Investment Manager based on 
the below provisions:

-	 Investment Management Fee (section 1.5.1)

-	 Administration Fee (section 1.5.2)

-	 Setting up costs (section 1.5.3)

-	 Central Administration, Depositary, Registrar and Transfer Agent and Listing Agent (section 1.5.4)

-	 Other expenses (section 1.5.5)

The Investment Manager shall receive a fee payable monthly in arrears as a percentage per annum of the 
average monthly Net Asset Value of the Sub- Fund during the relevant month (the “Management Fee”).

For the avoidance of doubt, the Management Company will collect from the SICAV the amount of fees due to 
the Investment Manager.
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Full Name

Current 
Management Fee 

(p.a.)

Maximum 
Management Fee 

(p.a.)

Class A Shares

Asset Allocation Funds

Eastspring Investments – Global Market Navigator Fund
Eastspring Investments – Asia Real Estate Multi Asset Income Fund

1.25%
1.20%

1.50%

Dynamic Funds

Eastspring Investments – Global Emerging Markets Dynamic Fund
Eastspring Investments – Japan Dynamic Fund

1.50% 2.00%

Global Funds

Eastspring Investments – World Value Equity Fund 1.50% 1.50%

Income Funds

Eastspring Investments – Asian Equity Income Fund 1.50% 1.50%

Regional Funds

Eastspring Investments – Asian Equity Fund
Eastspring Investments – Asian Low Volatility Equity Fund
Eastspring Investments – Asian Property Securities Fund
Eastspring Investments – Greater China Equity Fund

1.50%
1.25%
1.50%
1.50%

1.50%

Exceptions within Regional Funds

Eastspring Investments – Dragon Peacock Fund 1.75% 1.75%

Single Country Funds
Eastspring Investments – China Equity Fund
Eastspring Investments – India Equity Fund
Eastspring Investments – Indonesia Equity Fund

1.50% 1.50%

Fixed Income Funds

Eastspring Investments – Asian Bond Fund
Eastspring Investments – Asian High Yield Bond Fund

1.00%

1.25%Eastspring Investments – Asian Local Bond Fund
Eastspring Investments – US High Investment Grade Bond Fund
Eastspring Investments – US High Yield Bond Fund
Eastspring Investments – US Investment Grade Bond Fund

1.25%

Exceptions within Fixed Income Funds

Eastspring Investments – Capital Reserve Fund 0.5% 0.6%

For Sub-Funds where the management of which has been sub-delegated from the Investment Manager to the 
Investment Sub-Managers listed under section 1.3 “Investment Manager and Investment Sub-Manager(s)”, a 
portion of the above Investment Management Fee shall be paid monthly, from the Investment Manager to the 
Investment Sub-Managers, based on the average NAV.
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1.5.2	 Administration Fee

The Management Company shall receive from the SICAV a fee payable monthly in arrears as a percentage per 
annum of the average monthly Net Asset Value of the Sub-Fund during the relevant month in consideration of 
distribution-related services provided to the relevant Sub-Funds (the “Administration Fee”).

Full Name

Current 
Administration 

Fee (p.a.)

Maximum 
Administration Fee 

(p.a.)

Class A Shares

Asset Allocation Funds

0.50%

Eastspring Investments – Global Market Navigator Fund 0.00%

Eastspring Investments – Asia Real Estate Multi Asset Income Fund 0.10%

Dynamic Funds

Eastspring Investments – Global Emerging Markets Dynamic Fund 0.30%

Eastspring Investments – Japan Dynamic Fund 0.00%

Global Funds

Eastspring Investments – World Value Equity Fund 0.50%

Income Funds

Eastspring Investments – Asian Equity Income Fund 0.00%

Regional Funds

Eastspring Investments – Asian Equity Fund 0.50%

Eastspring Investments – Asian Low Volatility Equity Fund 0.25%

Eastspring Investments – Asian Property Securities Fund
Eastspring Investments – Dragon Peacock Fund
Eastspring Investments – Greater China Equity Fund

0.50%

Single Country Funds

Eastspring Investments – China Equity Fund
Eastspring Investments – India Equity Fund
Eastspring Investments – Indonesia Equity Fund

0.50%

Fixed Income Funds

Eastspring Investments – Asian Bond Fund
Eastspring Investments – Asian High Yield Bond Fund
Eastspring Investments – Asian Local Bond Fund
Eastspring Investments – US High Investment Grade Bond Fund
Eastspring Investments – US High Yield Bond Fund
Eastspring Investments – US Investment Grade Bond Fund

0.25% 0.25%

Exceptions within Fixed Income Funds

Eastspring Investments – Capital Reserve Fund 0.05% 0.1%

1.5.3	 Setting-up costs

The SICAV bears the costs of its establishment, including the costs of introduction with the regulatory 
authorities, notarial charges, the cost of preparing and printing this Summary Prospectus, and any other fees 
and costs incurred in connection with the establishment and launching of the SICAV.

These costs are estimated at approximately USD20,000 and will be amortised over the 5 first Financial Years on 
the assets of the Sub-Funds existing at the setting up of the SICAV. The cost of both SICAV and the Sub- Funds 
has been fully amortised in June 2006, currently there is no remaining amortization cost in the SICAV and the 
Sub-Funds.

There are no costs in relation to the subsequent launch of new Sub-Funds.
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1.5.4	 Central Administration, Depositary, Registrar and Transfer Agent and Listing Agent

The Depositary, Central Administration, Registrar and Transfer Agent and Listing Agent are entitled to receive 
their customary annual fees payable at the end of each month and charges at rates in accordance with normal 
banking practice in Luxembourg. The depositary fee relating to the safekeeping of assets is expressed as a 
percentage of the Net Asset Value of the SICAV, ranging from 0.004% – 0.12%, depending on the country 
involved and is payable monthly.

For the avoidance of doubt, the Management Company will collect from the SICAV the amount of fees due to 
the Central Administration, Registrar and Transfer Agent and Listing Agent, whereas the Depositary will receive 
its fees directly from the SICAV.

1.5.5	 Other expenses

The SICAV bears all its operating expenses, including without limitation the costs of buying and selling 
securities (which may, if permissible under European Directive 2014/65/EU on markets in financial instruments 
(MiFID II), include fees and expenses related to investment research provided to the Investment Manager), 
governmental charges, legal and auditing fees, directors’ fees, interest, printing, reporting and publication 
expenses, paying agency fees, postage and telephone.

The Management Company shall be entitled to receive from the SICAV on demand reimbursement for its 
reasonable cash disbursements in the performance of its duties, including but not limited to out-of-pocket 
expenses.

No cash or other rebates from brokers, dealers or market makers may be retained by the Investment Manager 
or Investment Sub-Manager or any of their connected persons in consideration of directing transactions on 
behalf of a Sub-Fund to such brokers, dealers or market makers.

In addition, the Management Company, the Investment Manager, the Investment Sub-Manager or any person 
acting on behalf of a Sub-Fund, the Management Company, the Investment Manager or the Investment 
Sub-Manager may not obtain a rebate on any fees or charges levied by an underlying scheme or its 
management company, or any quantifiable monetary benefits in connection with investments in any underlying 
scheme.

1.5.6	 Allocation of liabilities

Any charges and costs attributable to a specific Sub-Fund will be allocated directly to that Sub-Fund.

Any charges and costs that cannot be directly attributable to a specific Sub-Fund will be allocated equally to the 
various Sub-Funds or, if the amounts so require, they will be allocated to the Sub-Funds in proportion to their 
respective net assets.

1.5.7	 Increase in fees

If there is an increase in any of the fees from the maximum level as stated in this Summary Prospectus, at 
least one month’s prior notice will be given to the Shareholders and Hong Kong investors through authorized 
distributors of the SICAV or a longer notice period as agreed by the SFC.

1.6	 Charges and expenses paid by the investor 

The below fees and charges may apply on the investor at the moment of subscription or conversion of their 
shares, as further detailed in the below-mentioned sections:

-	 Sales charge (see section 2.1.3)

-	 Conversion fee (see section 2.3.1)

Furthermore, information on the ongoing charges paid annually by the investor to cover fund operating costs, 
including marketing and distribution costs is included in the Sub-Funds’ product key facts statements. 
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2. HOW TO BUY, REDEEM AND CONVERT SHARES

2.1	 Buying Shares

2.1.1	 General

Shares are made available through the Management Company pursuant to a Management Company Agreement 
dated 20 March 2013.

The Management Company may, from time to time, enter into contractual agreements with intermediaries, 
dealers and/or professional investors, including the Distributor (together the “Sub-Distributors”) for the 
distribution of those shares.

Hong Kong investors dealing through authorised distributors of the SICAV may need to follow different 
procedures as agreed amongst themselves. Authorised distributors may impose higher Minimum Subscription 
requirements and earlier dealing or settlement deadlines than those specified in this Summary Prospectus. 
Hong Kong investors should contact authorised distributors of the SICAV for such details prior to any dealings.

Written applications sent directly to the SICAV, the Management Company, the Hong Kong Representative 
or the Nominee will be rejected. Applications for subscriptions of Shares should be sent to authorised 
distributors of the SICAV. Applications for Shares must be made in the manner set out below under section 2.1.3 
“Subscription Price”. In respect of applications for Shares received by the authorised distributors of the SICAV 
prior to their internal cut-off time, which are then forwarded to the Central Administration Agent of the SICAV 
prior to 2:00 p.m. (Luxembourg time), Shares will be issued at the Net Asset Value of such Shares on that 
Valuation Day. Before submitting your subscription application, please check with your authorised distributor for 
their internal cut-off time (which may be earlier than the Central Administration Agent’s dealing cut-off time). 
Applicants may check with the authorised distributors or the Hong Kong Representative regarding the Valuation 
Day. If a Valuation Day is not a full bank business day in Hong Kong, an application for subscription of Shares 
will be deemed to be received by the authorised distributors in Hong Kong on the next Valuation Day which is a 
full bank business day in Hong Kong. 

The Management Company reserves the right to reject any application for subscription in full or in part and in 
this event the SICAV will return any money sent, or the balance of such monies, at the risk of the applicant. The 
SICAV and the Management Company may also cancel any previously accepted request for the issue of Shares 
in the event of either non-payment of the amount due, or undue delay in payment by the applicant, including 
the non-clearance of cheques or other documents presented in payment.

In case of joint applicants, the application must include the signatures of all applicants.

No Shares of any Sub-Fund will be issued during any period when the determination of the Net Asset Value of 
the relevant Sub-Fund is suspended by the Management Company as described in section 4.3 “Suspension of 
the Determination of the Net Asset Value” of this Summary Prospectus.

Subscription of the Shares may be performed either by means of a single payment as described below under 
this section 2 or, if available in the country of subscription, through a regular savings plan as described below 
under section 3 “Regular Savings” of this Summary Prospectus.
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2.1.2	 Minimum investment

For each Sub-Fund and/or Class, the Board of Directors may fix a Minimum Subscription in number of Shares or 
amount in the Reference Currency for investments to be made by investors. In addition, the Board of Directors 
may fix a Minimum Subscription for subsequent subscriptions made by existing Shareholders or Hong Kong 
investors in that same Sub-Fund or Class.

The Board of Directors may for any particular case or distributor or generally accept subscription for amounts 
less than the required Minimum Subscription or the required subsequent investment as stated in the 
Luxembourg prospectus from time to time. For Hong Kong investors, where the Minimum Subscription 
and required subsequent investment amounts are fixed in this Summary Prospectus, the Sub-Distributor 
has the discretion to accept subscription for amounts less than the required Minimum Subscription or the 
required subsequent investment as stated in this Summary Prospectus. The Minimum Subscription, Minimum 
Subscription for subsequent subscriptions and Minimum Holding requirements are not applicable to all 
Prudential group entities, pension schemes and situations where the required amount(s) is (are) not sufficient 
because of foreign currency exchange differences or distributor charges.

The Board of Directors may also define from time to time, for a given Sub-Fund or Class, a Minimum Holding 
requirement in number of Shares or amount in Reference Currency for Shareholders or Hong Kong investors, 
which will however only apply for redemption or conversion requests for Shares held in that Sub-Fund or Class.

If the Minimum Holding requirement is not met, the SICAV may decide to ask for the redemption of the 
remaining Shares of a given Shareholder or Hong Kong investor or may invite him to convert his Shares into 
another Share Class or Sub-Fund, so as to comply with the Minimum Holding requirement unless the Board of 
Directors decides to exercise its discretion not to uphold such requirement.

Such Minimum Subscription and Minimum Holding requirements are outlined in section 1.4 “Classes of Shares, 
Minimum Subscription and Minimum Holding” of this Summary Prospectus.

Any expenses linked to the remittance of the Subscription Price such as exchange commissions, bank transfer 
commissions or any other fees, will be at the charge of the subscribers.

2.1.3	 Subscription Price

During the initial offering period or at the initial offering date, the Shares in any Sub-Fund are issued at the initial 
subscription price as detailed for each Class of Shares under section 1.4. During the initial offering period or at 
the initial offering date, the initial subscription price may be increased by a sales charge as described below.

After the initial offering period or after the initial offering date Shares in any Sub-Fund are issued at a 
subscription price corresponding to the NAV per Share calculated on each Valuation Day, as the case may be 
adjusted in accordance with the section 2.4 “Price Adjustment Policy/Swing Pricing”, and increased by a sales 
charge as set out below of the applicable NAV per Share (the “Subscription Price”). In respect of subsequent 
applications for Shares received by the authorised distributors of the SICAV prior to their internal cut-off time, 
which are then forwarded to the Central Administration Agent of the SICAV prior to the Cut-Off-Time, Shares 
will be issued at the Net Asset Value of such Shares on that Valuation Day. Any application received after the 
Cut-Off-Time will be processed on the next Valuation Day. Before submitting your subscription application, 
please check with your authorised distributor for their internal cut-off time (which may be earlier than the 
Central Administration Agent’s dealing cut-off time).



40

The subscription price of the Shares issued in the following Sub-Funds may be increased by a sales charge 
as detailed below. Such sales charge are not charged to Shareholders entering into the SICAV through the 
Management Company directly. These may be levied by appointed Sub-Distributors to their clients under the 
maximum provided below in consideration of their distribution services.

Full Name Sales charge payable

Asset Allocation Funds
Eastspring Investments – Global Market Navigator Fund
Eastspring Investments – Asia Real Estate Multi Asset Income 
Fund

Up to 5% of the initial subscription price 
or applicable Net Asset Value per Share

Dynamic Funds
Eastspring Investments – Global Emerging Markets Dynamic Fund
Eastspring Investments – Japan Dynamic Fund

Up to 5% of the initial subscription price 
or applicable Net Asset Value per Share

Global Funds
Eastspring Investments – World Value Equity Fund

Up to 5% of the initial subscription price 
or applicable Net Asset Value per Share

Income Funds
Eastspring Investments – Asian Equity Income Fund

Up to 5% of the initial subscription price 
or applicable Net Asset Value per Share

Regional Funds
Eastspring Investments – Asian Equity Fund
Eastspring Investments – Asian Low Volatility Equity Fund
Eastspring Investments – Asian Property Securities Fund 
Eastspring Investments – Dragon Peacock Fund
Eastspring Investments – Greater China Equity Fund

Up to 5% of the initial subscription price 
or applicable Net Asset Value per Share

Single Country Funds
Eastspring Investments – China Equity Fund
Eastspring Investments – India Equity Fund 
Eastspring Investments – Indonesia Equity Fund	

Up to 5% of the initial subscription price 
or applicable Net Asset Value per Share

Fixed Income Funds
Eastspring Investments – Asian Bond Fund
Eastspring Investments – Asian High Yield Bond Fund
Eastspring Investments – Asian Local Bond Fund
Eastspring Investments – Capital Reserve Fund
Eastspring Investments – US High Investment Grade Bond Fund
Eastspring Investments – US High Yield Bond Fund
Eastspring Investments – US Investment Grade Bond Fund

Up to 3% of the initial subscription price 
or applicable Net Asset Value per Share

2.1.4	 Application Form

Investors are invited to complete the application form (the “Application Form”) for their first subscription to 
the SICAV. The application shall be made on and in accordance with the instructions and terms and conditions 
stated in the subscription form. The SICAV or the Hong Kong Representative shall not be responsible to 
Shareholders and Hong Kong investors for any loss resulting from non-receipt of any Subscription form sent by 
facsimile.

Application for subsequent subscription may be made otherwise in writing, provided that all information 
required in the Application Form is given to the satisfaction of the authorised distributor.
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2.1.5	 Payments

Payment for Shares and any applicable initial charge may be made by cheque following the details as stated in 
the relevant subscription form.

Payment in full of the subscription monies must be made at the time of application. The Board of Directors, 
board of directors of the Management Company and the Hong Kong Representative reserve the right to reject 
any application for Shares by any person, firm or corporation at their absolute discretion. If an application 
is rejected, any subscription monies received will be refunded without interest at the cost and risk of the 
applicant.

The Subscription Price is payable in the applicable currency of the relevant Sub-Fund or Class. However, 
the Board of Directors may, for each Sub-Fund or Class, determine the Payment Currencies in which the 
Subscription Price may be paid. Such Payment Currencies are indicated in section 1.4 “Classes of Shares, 
Minimum Subscription and Minimum Holding” of this Summary Prospectus. Payment in other freely convertible 
currencies may also be accepted. Where amounts are received in a currency other than the required currency, 
they will be converted into the required currency and the proceeds of conversion (after deducting the costs of 
such conversion which will be borne by the investor) will be applied in the subscription of Shares in the relevant 
Sub-funds. Conversion of currencies may involve some delay. Third party cheques and cash are not accepted. 
Any payment must clearly identify the name of the respective Sub-Fund or Class the investor wishes to invest 
in.

Transfer of funds should be made under arrangements giving the SICAV notice of the amount transferred and 
the value date at which it will be available.

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

2.1.6	 Contribution in kind

The Management Company may agree to issue Shares as consideration in kind of securities and other 
permitted assets, in compliance with the conditions set forth by Luxembourg law, in particular the obligation 
to deliver a valuation report from the auditor of the SICAV and provided that such securities and assets comply 
with the investment objectives and policies of the relevant Sub-Fund. Any costs incurred in connection with 
a contribution in kind of securities and assets shall be borne by the relevant Shareholders or Hong Kong 
investors.

2.2	 Redeeming Shares

2.2.1	 General

Shareholders or Hong Kong investors have the right at any time to have all or part of his Shares of any Class of 
any Sub-Fund redeemed by the Management Company. Any Shares redeemed by the Management Company 
will be cancelled.

Any request for redemption shall be irrevocable except during any period when the determination of the Net 
Asset Value of the relevant Sub-Fund is suspended by the Management Company as described in section 4.3 
“Suspension of the Determination of the Net Asset Value” of this Summary Prospectus. In the absence of 
revocation, redemption will occur as of the first applicable Valuation Day after the end of the suspension.

The Redemption Price of Shares may be higher or lower than the Subscription Price paid by the Shareholder or 
Hong Kong investor at the time of subscription, depending on whether the Net Asset Value has appreciated or 
depreciated.

If the Minimum Holding in a Sub-Fund or Class is not maintained due to a transfer or redemption of Shares, the 
Management Company may compulsorily redeem the remaining Shares at their current Redemption Price and 
make payment of the redemption proceeds to the respective Shareholder or Hong Kong investors.



42

2.2.2	 Procedure

Hong Kong investors may redeem Shares held on their behalf by the Nominee through the authorised 
distributors of the SICAV on any Valuation Day. Please note that Hong Kong investors dealing through authorised 
distributors of the SICAV may need to follow different procedures as agreed amongst themselves. Hong Kong 
investors should contact authorised distributors of the SICAV for such details prior to any dealings. Hong Kong 
investors may check with the authorised distributors or the Hong Kong Representative regarding the Valuation 
Day.

A redemption request may be given by Hong Kong investors to the authorised distributors of the SICAV in 
writing or by facsimile and must specify:

(a)	 the name of the relevant Sub-Fund;

(b)	 the class and number of Shares or the amount of monies to be redeemed;

(c)	 the name(s) of the Hong Kong investor(s); and

(d)	 payment instructions for the redemption proceeds.

Redemption requests received by the authorised distributors of the SICAV prior to their internal cut-off time, 
which are then forwarded to the Central Administration Agent prior to the Cut-Off-Time will be dealt with on 
that Valuation Day. Redemption requests received after such time or on a day which is not a Valuation Day will 
be carried forward and dealt with on the next Valuation Day. Before submitting your redemption request, please 
check with your authorised distributor for their internal cut-off time (which may be earlier than the Central 
Administration Agent’s dealing cut-off time). If a Valuation Day is not a full bank business day in Hong Kong, 
a redemption request will be deemed to be received by the authorised distributors in Hong Kong on the next 
Valuation Day which is a full bank business day in Hong Kong.

The redemption price will correspond to the applicable NAV of the relevant Class of each Sub-Fund, which as 
the case may be adjusted in accordance with the section 2.4 “Price Adjustment Policy/Swing Pricing” (the 
“Redemption Price”).

The SICAV shall have the right, if the Board of Directors so determines and with the consent of the redeeming 
Shareholder(s), to satisfy payment of the Redemption Price to any Shareholder in whole or in part “in-kind” 
by allocating to such Shareholder assets of the relevant Sub-Fund(s) equal in value as of the Valuation Day 
on which the Redemption Price is calculated to the NAV of the Shares to be redeemed, as the case may be 
adjusted in accordance with the section 2.4 “Price Adjustment Policy/Swing Pricing”. The nature and type of 
assets to be transferred in such case shall be determined on a fair and reasonable basis and without prejudicing 
the interests of the other Shareholders of the relevant Class(es) of Shares. Any such in-kind redemptions will 
be valued in a report by the auditors which qualifies as a “réviseur d’entreprises agréé”. The costs of such report 
shall be borne by the redeeming Shareholder(s) unless such in-kind payments are in the interests of all the 
Shareholders in which case such costs will be borne entirely or partially by the relevant Sub-Fund or Class.

2.2.3	 Payments

Settlement will normally be made by electronic bank transfer. The settlement period for payments of 
redemption proceeds for the Sub-Funds is set out below in this section subjected to the redemption request is 
in good order. Upon request of a Shareholder, the Management Company may authorise a shorter settlement 
period for the payment of redemption proceeds, if approved by the Investment Manager or relevant Investment 
Sub-Manager, in the interest of Shareholder and sufficiently justified (e.g. in order to anticipate a Luxembourg 
bank holiday, in relation with feeder fund structures or in order to facilitate a conversion between two 
Sub-Funds).

Redemption proceeds will not be paid until the written original of the redemption request duly signed by 
the Hong Kong investor or Shareholder has been received by the authorised distributor of the SICAV. The 
Redemption Price is payable in the Reference Currency of the relevant Sub-Fund or Class.

Subject as mentioned above and so long as relevant account details have been provided, redemption proceeds 
will be paid by telegraphic transfer (less the cost of effecting such telegraphic transfer), normally within 7 
business days after the relevant Valuation Day, with the exception of Eastspring Investments – Capital Reserve 
Fund where the settlement period for payments of redemption proceeds is normally within 6 business days 
from the relevant Valuation Day. In any event, the maximum interval for the payment of the redemption 
proceeds will be one month after (i) the relevant Valuation Day or, if later, (ii) the date on which the duly 
completed original redemption documentation has been received (unless the redemption has been suspended). 
Requests by the redeeming Shareholder or Hong Kong investor to make the payment to a third party will not be 
accepted.
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Payment may also be made in one of the major freely convertible currencies if requested by the Shareholder(s) 
or Hong Kong investor(s) at the time of instruction. However, investors are advised that a delay in settlement 
may occur to allow for such currency conversion. In addition, all such conversions are made on behalf of, and at 
the expense of, the Shareholder or Hong Kong investor. Payment of redemption proceeds is at the risk of the 
Shareholder or Hong Kong investor.

2.2.4	 Suspension and Deferral of Redemptions

Redemption of Shares may be suspended by the Management Company as described in section 4.3 
“Suspension of the determination of the Net Asset Value”.

Furthermore, the Management Company shall not be bound to redeem and convert on any Valuation Day more 
than 10% of the net asset value of a specific Sub-Fund on such Valuation Day. The Management Company 
may defer, on a “first in, first out” basis (i.e. when processing the requests for redemption and/or conversion, 
the request(s) which is received by The Bank of New York Mellon SA/NV Luxembourg branch, as the Central 
Administration Agent, with an earlier timestamp shall be redeemed and/or converted first), any requests for 
redemption and/or conversion on any Valuation Day when the redemption and/or conversion requests received 
on a particular Valuation Day exceeds 10% of the net asset value of the relevant Sub-Fund. The deferred 
requests for redemption and/or conversion will continue to be given priority to subsequently received requests 
and dealt on the next Valuation Day insofar the aforementioned limit is not exceeded.

2.3	 Converting Shares

2.3.1	 General

Except as otherwise stated, any Shareholder or Hong Kong investor may request the conversion of all or part 
of its Shares of a given Class of one Sub-Fund (the “Initial Sub-Fund”) into (i) Shares of the same Class, or 
Shares of a different Class, of any other existing Sub-Fund (the “New Sub-Fund”), or (ii) Shares of a different 
Class of the same Sub-Fund which are authorised by the SFC for distribution in Hong Kong, on any Valuation 
Day, provided that the Shareholder or Hong Kong investor fulfils the criteria of the relevant Class of Shares into 
which the conversion is requested.

Any request for conversions shall be irrevocable except during any period when the determination of the Net 
Asset Value of the relevant Sub-Fund is suspended by the Management Company as described in section 4.3 
“Suspension of the determination of the Net Asset Value”. In the absence of revocation, conversions will occur 
as of the first applicable Valuation Day after the end of suspension.

The Management Company may, at its discretion, authorise a conversion fee which amount may not exceed 
1% of the value of the Shares to be converted subject to further terms and conditions to be agreed between 
the Management Company and the Sub-Distributor, and such conversion fee will be paid to the Management 
Company (who may, in turn, pay a portion thereof to the Sub-Distributor receiving the order for conversion). All 
the conversion requests received on the same day will be dealt with the same conversion rate. The conversion 
of Shares may be subject to a charge equivalent to the difference between the two levels of initial sales charge 
applicable (“sales charge differential”). Such sales charge differential may be waived in whole or in part by the 
Management Company.

If the Minimum Holding in a Sub-Fund or Class is not maintained due to a conversion of Shares, the 
Management Company may compulsorily redeem the remaining Shares at their current Net Asset Value 
and make payment of the redemption proceeds to the respective Shareholders or Hong Kong investors. 
Shareholders or Hong Kong investors must therefore switch the appropriate minimum initial investment or, 
where investing into a Fund where they have an existing shareholding, the appropriate minimum subsequent 
investment.

Any request to convert Shares may not be executed until any previous transaction involving the same Shares 
to be converted has been completed and full settlement on those Shares received. Such request to convert 
will be dealt with at the Net Asset Value per Share determined on the Valuation Day during which the previous 
transaction is completed and fully settled.
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2.3.2	 Procedure

Written Conversion requests may be sent to the authorised distributors, however, processing of such requests 
received will only commence once they are received by the Central Administration Agent.

The conversion requests must state the number and Sub-Fund of the Shares to be converted (“the Initial 
Sub-Fund”) and the new selected Sub-Fund (the “New Sub-Fund”). If more than one New Sub-Fund is selected, 
the proportion or, alternatively, amount or number of Shares to be converted out of the Initial Sub-Fund must 
also be indicated. Conversion requests will be dealt on the basis of the NAV of the Shares on the Valuation Day, 
as the case may be adjusted in accordance with the section 2.4 “Price Adjustment Policy/Swing Pricing”.

Conversion requests received by the authorised distributors of the SICAV prior to their internal cut-off time, 
which are then forwarded to the Central Administration Agent of the SICAV prior to the Cut-Off-Time, will 
be dealt with on that Valuation Day. Any conversion requests received after the relevant Cut-Off-Time will 
be processed on the next Valuation Day. Before submitting your conversion request, please check with your 
authorised distributor for their internal cut-off time (which may be earlier than the Central Administration 
Agent’s dealing cut-off time). Hong Kong investors may check with the authorised distributors or the Hong Kong 
Representative regarding the Valuation Day. If a Valuation Day is not a full bank business day in Hong Kong, 
a conversion request will be deemed to be received by the authorised distributors in Hong Kong on the next 
Valuation Day which is a full bank business day in Hong Kong. 

A conversion order may require the conversion of currency from one Sub-Fund to another. In such event, the 
number of Shares of the new Sub-Fund obtained on a conversion will be affected by the net foreign currency 
exchange rate, if any, applied to the conversion.

The SICAV has established the following formula to determine the number of Shares of the New Sub-Fund into 
which the Shares of an Initial Sub-Fund will be converted:

F =
(AxBxE)-C

D

A.	 number of Shares of the Initial Sub-Fund subject to the conversion order;

B.	 Net Asset Value of the Initial Sub-Fund;

C.	 conversion fee, if any;

D.	 Net Asset Value of the New Sub-Fund;

E.	 exchange rate (prevailing in Luxembourg) between the currency of the Initial Sub-Fund and the currency 
of the New Sub-Fund. If the currency of the Initial Sub-Fund and the currency of the New Sub-Fund are 
the same, E will be equal to 1;

F.	 number of Shares of the New Sub-Fund obtained in the conversion.

Fractions of Shares of the New Sub-Fund may be issued to registered Shareholders or Hong Kong investors.

2.4	 Price Adjustment Policy/Swing Pricing

The basis on which the assets of each Sub-Fund are valued for the purposes of calculating the NAV is set out in 
section 4 “Net Asset Value” and in the Articles of Incorporation. The actual cost of purchasing or selling assets 
and investments for a Sub-Fund may however deviate from the latest available price or net asset value used, 
as appropriate, in calculating the NAV per Share due to duties and charges and spreads from buying and selling 
prices of the underlying investments. These costs may have an adverse effect on the value of a Sub-Fund and 
are known as “dilution”. To mitigate the effects of dilution, the Board of Directors may, at its discretion, make a 
price adjustment to the NAV per Share of the relevant Sub-Fund.
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Shares will in principle be issued, redeemed and converted on the basis of a single price, i.e., the NAV per 
Share. However – to mitigate the effect of dilution – the NAV per Share may be adjusted for any Valuation 
Day in the manner set out below depending on whether or not a Sub-Fund is in a net subscription position 
or in a net redemption position for such Valuation Day to arrive at the applicable adjusted price (the “Adjusted 
Price”). Where there is no dealing in a Sub-Fund or Class of a Sub-Fund on any Valuation Day, the applicable 
price will be the unadjusted NAV per Share. The Board of Directors will retain the discretion in relation to the 
circumstances under which to make such a price adjustment. As a general rule, the requirement to make a 
price adjustment will depend on whether the net volume of subscriptions, redemptions or conversions of 
Shares in the relevant Sub-Fund exceeds a certain threshold, as determined by the Board of Directors, that will 
require significant purchases of assets or sales of assets in order to provide the required liquidity. The Board of 
Directors may make a price adjustment if, in its opinion, the existing Shareholders (in case of subscriptions or 
conversions) or remaining Shareholders (in case of redemptions or conversions) might otherwise be adversely 
affected. In particular, the price adjustment may be made where, for example but without limitation:

a)	 a Sub-Fund is in continual decline (i.e. is experiencing a net outflow of redemptions that requires 
significant sales of assets);

b)	 a Sub-Fund is experiencing significant levels of net subscriptions relative to its size;

c)	 a Sub-Fund is experiencing a net subscription position or a net redemption position on any Valuation Day 
that requires significant purchases or sales of assets;

d)	 in any other case where the Board of Directors is of the opinion that the interests of Shareholders 
require the imposition of a price adjustment.

The price adjustment will involve adding to, when the Sub-Fund is in a net subscription position, and deducting 
from, when the Sub-Fund is in a net redemption position, the NAV per Share such figure as the Board of 
Directors considers an appropriate figure to meet duties and charges and spreads. In particular, the NAV of 
the relevant Sub-Fund will be adjusted (upwards or downwards) by an amount which reflects (i) the estimated 
fiscal charges, (ii) dealing costs that may be incurred by the Sub-Fund and (iii) the estimated bid/offer spread 
of the assets in which the Sub-Fund invests. As certain stock markets and jurisdictions may have different 
charging structures on the buy and sell sides, the resulting adjustment may be different for net inflows than for 
net outflows. Adjustments will however be limited to a maximum of 2% of the then applicable NAV per share. 
However, under exceptional circumstances the Board of Directors may, in the interest of Shareholders, decide 
to increase beyond the maximum swing factor indicated above. In such case the Board of Directors would 
inform the investors.

The Adjusted Price of each Class in the Sub-Fund will be calculated separately but any price adjustment will in 
percentage terms affect the Adjusted Price of each Class in an identical manner. On the occasions when the 
price adjustment is not made there may be an adverse impact on the total assets of a Sub-Fund.

For the avoidance of doubt, for a given Sub-Fund, price adjustment may either be implemented at a 
Sub-Fund level or at a Share Class level, depending on the circumstances and does not address the specific 
circumstances of each individual investor transaction.

2.5	 Late Trading and Market Timing

2.5.1	 Late Trading

The Management Company determines the price of the SICAV’s Shares on a forward basis. This means that 
it is not possible to know in advance the Net Asset Value per Share at which Shares will be bought or sold 
(exclusive of any sales charges). Subscription applications have to be received and will be accepted only in 
accordance with the provisions and the Cut-Off-Time rules as laid down in the present Summary Prospectus.
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2.5.2	 Market Timing, Excessive and Short Term Trading Prevention Policy

The Sub-Funds are not designed for investors with short term investment horizons. Activities which may 
adversely affect the interests of the SICAV’s Shareholders or Hong Kong investors (for example that disrupt 
investment strategies or impact expenses) such as market timing or the use of the SICAV as an excessive or 
short term trading vehicle are not permitted.

Whilst recognising that Shareholders or Hong Kong investors may have legitimate needs to adjust their 
investments from time to time, the board of directors of the Management Company in its discretion may, if 
they deem such activities adversely affect the interests of the SICAV’s Shareholders or Hong Kong investors, 
take action as appropriate to deter such activities.

Accordingly if the Management Company determine or suspect that a Shareholder or a group of Shareholders 
under common ownership or control have engaged in such activities, they may suspend, cancel, reject 
or otherwise deal with that Shareholder’s subscription or conversion applications and take any action or 
measures as appropriate or necessary to protect the SICAV and its Shareholders, including charging of a fee on 
redemption of up to 2% of the Net Asset Value per Share in favour of the relevant Sub-Fund. The Management 
Company shall not be held liable for any loss resulting from rejected orders.

Furthermore, if the Management Company determines, in its absolute discretion, that a particular transaction 
or pattern of transactions – identified as per its transaction surveillance procedures – is excessive or short term 
trading in nature, the relevant SICAV account will be immediately “blocked” and no future purchase or exchange 
activity will be permitted. However, redemption will continue to be permitted in accordance with the terms 
of this Summary Prospectus. A blocked account will generally remain blocked unless and until the account 
holder or the associated financial intermediary provides evidence or assurance acceptable to the Management 
Company that the account holder did not or will not in the future engage in excessive or short term trading.

Despite efforts of the Management Company and its agents to detect excessive or short duration trading in 
Shares, there is no guarantee that the Management Company will be able to identify and curtail such trading 
practices.
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3. REGULAR SAVINGS

Regular savings plans (“Regular Savings Plans”) are available for the benefit of Shareholders or Hong Kong 
investors through the authorised distributor.

Subscriptions performed by way of Regular Savings Plans may be subject to other conditions than single 
payment subscriptions as described above under section 2.1 of this Summary Prospectus. The Board of 
Directors may notably decide that the Minimum Subscription and/or the Minimum Holding requirements may 
be inferior to the minimum amounts applicable to single payment subscriptions.

Terms and conditions of a Regular Savings Plan offered to the subscribers are fully described in the Application 
Form offered to subscribers in countries, if any, where a Regular Savings Plan is available. Please contact 
your authorised distributor of the SICAV. The Application Form describes how this Summary Prospectus, the 
semi-annual and annual reports might be obtained.

Terms and conditions of a Regular Savings Plan do not interfere with the right of any subscribers to redeem 
their Shares as defined under the section 2.2 of this Summary Prospectus.

The fees and commissions charged by the SICAV in the context of Regular Savings Plan shall in no event 
represent more than one third (1/3) of the amount subscribed by the relevant Shareholder or Hong Kong 
investor during the first year of the Regular Savings Plan.
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4. NET ASSET VALUE

4.1	 Determination of the Net Asset Value

The Net Asset Value shall be expressed as a per Share figure in the Reference Currency of the relevant Class of 
each Sub-Fund and shall be determined, except in circumstances of suspension as described hereafter, for each 
Sub-Fund on each Valuation Day by dividing the total Net Asset Value of a Sub-Fund attributable to such Class in 
such Sub-Fund, being the value of the assets less the portion of liabilities attributable to such Class at the close 
of business on such date, by the number of Shares of the relevant Class then outstanding.

However, the Management Company may determine, for each Sub-Fund, other currencies in which the Net 
Asset Value per Share may be expressed. Such currencies, as the case may be, are indicated in section 1.4 
“Classes of Shares, Minimum Subscription and Minimum Holding” of the Summary Prospectus.

The Net Asset Value per Share for all Sub-Funds will be determined on the basis of the last available prices at 
the valuation point from the markets on which the investments of the various Sub-Funds are principally traded. 
Events may occur between the determination of an investment’s last available price and the determination of 
a Sub-Fund’s Net Asset Value per Share at the valuation point that may, in the opinion of the board of directors 
of the Management Company, mean that the last available price does not truly reflect the fair market value 
of the investment. In such circumstances the price of such investment may be adjusted, in consultation with 
the Depositary, in accordance with the procedures adopted from time to time by the board of directors of the 
Management Company in their discretion.

The basic accounting principles for determining the Net Asset Value of the Sub-Funds are set forth in the 
Articles of Incorporation, the material provisions of which provide as follows:

(1)	 the value of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid 
expenses, cash dividends and interest declared or accrued as aforesaid and not yet received shall be 
deemed to be the full amount thereof, unless in any case the same is unlikely to be paid or received in 
full, in which case the value thereof shall be arrived at after making such discount as the directors of the 
Management Company may consider appropriate in such case to reflect the true value thereof;

(2)	 the value of securities which are quoted or dealt in on any stock exchange shall be in respect of each 
security, the last known price, and where appropriate, the middle market price on the stock exchange 
which is normally the principal market for such security;

(3)	 securities dealt in on another Regulated Market are valued in a manner as near as possible to that 
described in the preceding paragraph;

(4)	 in the event that any of the securities held in any portfolio on the relevant Valuation Day are not quoted 
or dealt in on a stock exchange or another Regulated Market or, for any of the securities, no price 
quotation is available, or if the price as determined pursuant to sub-paragraphs (2) and/or (3) is not in 
the opinion of the board of directors of the Management Company representative of the fair market 
value of the relevant securities, the value of such securities will be determined based on the reasonably 
foreseeable sales price determined prudently and in good faith;

(5)	 all other assets will be valued, in consultation with the Depositary, at their respective fair values as 
determined in good faith by the directors of the Management Company in accordance with generally 
accepted valuation principles and procedures.

If since the last Valuation Day there has been a material change in the quotations on the markets on which a 
substantial portion of the investments of the SICAV attributable to a particular Sub-Fund is listed or dealt in, 
the directors of the Management Company may, in order to safeguard the interests of the Shareholders or 
Hong Kong investors and the SICAV, cancel the first valuation and carry out a second valuation; all requests 
for subscription or redemption received to be executed on the first valuation will be executed on the second 
valuation.

The Management Company may also adopt, when circumstances so require, other valuation methods, in 
consultation with the Depositary, in accordance with generally accepted procedures.
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The value of the assets in any Class of any Sub-Fund will be calculated in the Base Currency of the respective 
Sub-Fund. The value of the assets will be translated at the rates of exchange prevailing in Luxembourg at the 
time of the determination of the corresponding Net Asset Value into the Reference Currency of the Class.

The total Net Asset Value of the SICAV is equal to the sum of the net assets of the various activated Sub-Funds 
translated into USD at the rates of exchange prevailing in Luxembourg on the relevant Valuation Day.

The capital of the SICAV shall at any time be equal to the total Net Asset Value of the SICAV. The minimum 
capital of the SICAV, as required by the 2010 Law, shall be the equivalent in USD of €1,250,000.

4.2	 Valuation Day

Save 4.3 below, the Net Asset Value per Share of each Sub-Fund is calculated on each Business Day.

4.3	 Suspension of the determination of the Net Asset Value

The Management Company may suspend the determination of the Net Asset Value of any particular Sub-Fund 
and the issue and redemption of the Shares in such Sub-Fund as well as the conversion from and to Shares 
of such Sub-Fund, in consultation with the Depositary, having regard to the best interest of the Shareholders 
during:

(a)	 any period when any of the principal markets or stock exchanges on which a substantial portion of the 
investments of any Sub-Fund of the SICAV from time to time is quoted, is closed otherwise than for 
ordinary holidays, or during which dealings thereon are restricted or suspended;

(b)	 the existence of any state of affairs which constitutes an emergency as a result of which disposal or 
valuation of assets owned by any Sub-Fund of the SICAV would be impracticable;

(c)	 any breakdown in the means of communication normally employed in determining the price or value 
of any of the investments attributable to any Sub-Fund or the current prices or values on any market or 
stock exchange;

(d)	 any period when the SICAV is unable to repatriate funds for the purpose of making payments on the 
redemption of Shares of any Sub-Fund or during which any transfer of funds involved in the realisation 
or acquisition of investments or payments due on redemption of Shares of any Sub-Fund cannot in the 
opinion of the directors of the Management Company be effected at normal prices or rates of exchange;

(e)	 any period when the SICAV is being liquidated or as from the date on which notice is given of a meeting 
of Shareholders at which a resolution to liquidate the SICAV (or one of its Sub-Funds) is proposed;

(f)	 any situation where the provisions of laws, regulations or Articles of Incorporation of the SICAV are not 
observed and the CSSF demands the suspension of the SICAV;

(g)	 in the case of a merger, if the Board of Directors deems this to be justified for the protection of the 
Shareholders.

Any such suspension shall be published by the Management Company as set out under section 7.12 and shall 
be notified to Shareholders or Hong Kong investors requesting subscription, redemption or conversion of their 
Shares by the Management Company at the time of the filing of their request for such subscription, redemption 
or conversion.

Such suspension as to any Sub-Fund shall have no effect on the determination of the Net Asset Value, the 
issue, redemption and conversion of the Shares of any other Sub-Fund if the circumstances referred to above 
do not exist in respect of the other Sub-Funds.
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4.4	 Publication of Price

The Net Asset Value and the issue, conversion and Redemption Prices of the Classes of Shares which are 
offered to Hong Kong investors in any Sub-Fund will be made public and available at the registered office of the 
SICAV.

The Net Asset Values will also be published as set out under section 7.12.

4.5	 Calculation Errors

Errors in the calculation of the Net Asset Value of the Shares of any Sub-Fund may have chain reaction effects 
on the calculation of the Net Asset Value of the undertakings for collective investment or financial products 
investing in the SICAV e.g. feeder funds, funds of funds and unit-linked products. In case of Net Asset Value 
calculation error, the SICAV and the Management Company will comply with the rules set forth in CSSF 
circular 02/77 on “the protection of investors in case of Net Asset Value calculation error and correction of 
the consequences from non-compliance with the investment rules applicable to undertakings for collective 
investment”. In view of the foregoing, pursuant to Luxembourg laws and regulations, neither the SICAV, nor the 
Management Company nor the Investment Manager will be bound to compensate investors investing in the 
SICAV through feeder fund, funds of funds and unit linked products.
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5. TAXATION

The information given under this heading does not constitute legal or tax advice and investors should consult 
their own professional advisers about the implications of subscribing for, buying, holding, exchanging, selling or 
otherwise disposing of Shares under the laws of the jurisdiction in which they may be subject to tax.

5.1	 The SICAV

Under current laws and practice, the SICAV is not liable to any Luxembourg income tax (i.e. corporate income 
tax, municipal business tax, and net worth tax), nor are dividends paid by the SICAV liable to any Luxembourg 
withholding tax. However, the SICAV (or each Sub-Fund in case of SICAV with multiple Sub-Funds) is liable in 
Luxembourg to a subscription tax of 0.05% per annum of the net assets, such tax being payable quarterly and 
calculated on the basis of the net assets of such SICAV or all Sub-Funds at the end of the relevant quarter; this 
tax is reduced to 0.01% per annum of the net assets relative to shares reserved to institutional investors.

The value of assets represented by units and shares held in other undertakings for collective investments is 
however exempt from the subscription tax provided such units or share have already been subject to this tax. 
No stamp duty or other tax is payable in Luxembourg on the issue of Shares in the SICAV.

Under current laws and practice, no capital gains tax is payable in Luxembourg on the realised or unrealised 
capital appreciation of the assets of the SICAV.

Income and gains derived by the SICAV from different sources may be subject to withholding taxes, capital 
gains taxes and transaction taxes in the countries of origin. Only certain double taxation treaties signed by 
Luxembourg are applicable to a Luxembourg SICAV.

5.2	 The Shareholders/Hong Kong investors

The SICAV is not expected to be subject to Hong Kong tax in respect of any of its authorised activities.

No tax will be payable by Hong Kong investors in respect of any capital gains arising on a sale, redemption or 
other disposal of Shares, except that Hong Kong profits tax may arise where such transactions form part of a 
trade, profession or business carried on in Hong Kong.

At the date of this Summary Prospectus, foreign Shareholders and Hong Kong investors are not subject to any 
taxation on capital gains, taxation on income, transfer tax or withholding tax in Luxembourg on the holding, 
sale, purchase or repurchase of shares in the SICAV. Exceptions may apply mainly to Shareholders or Hong 
Kong investors who are domiciled, resident, have a permanent establishment, a permanent representative or a 
fixed base of business in Luxembourg.

Investors should consult their professional advisors on the possible tax or other consequences of buying, 
holding, converting, transferring or selling any of the Shares under the laws of their countries of citizenship, 
residence or domicile.

5.3	 Foreign Account Tax Compliance Act (“FATCA”)

The United States of America Foreign Account Tax Compliance Act provisions of the Hiring Incentives to Restore 
Employment Act (commonly known as “FATCA”) generally impose (i) the reporting, with respect to accounts 
held by specified US persons and certain US owned non-US entities, of information including identification 
details, account balances or values and certain income, gross proceeds and other payments and (ii) potentially 
a 30% U.S. FATCA withholding tax with respect to (a) certain U.S. source income payments (including, but not 
limited to, U.S. sourced dividends and interest) and, beginning 1 January 2019, gross proceeds from the sale 
or other disposal of property that can produce US source interest or dividends (“Withholdable Payments”). In 
the future, certain foreign passthru payments (“Passthru Payments”) made to certain account holders may also 
be subject to reporting. As a general matter, the rules are designed to require US persons’ direct and indirect 
ownership of non-US accounts and certain non-US entities to be reported to the Internal Revenue Service (the 
“IRS”) on an annual basis.
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Generally, the rules subject all Withholdable Payments (and potentially in the future Passthru Payments) 
received by a foreign financial institution (a “FFI”) to the 30% U.S. FATCA withholding tax (including the 
shares that are allocable to non-US investors) unless the FFI enters into an agreement with the IRS (a “FFI 
Agreement”) or complies with the terms of an applicable intergovernmental agreement (an “IGA”). Under a 
FFI Agreement or an applicable IGA, a FFI generally will be required to provide information, representations 
and waivers of non-US law as may be required to comply with the provisions of the new rules, including, 
information regarding its direct US accountholders or US controlling persons of certain non-US accountholders.

The governments of Luxembourg and the United States have entered into a Model 1 IGA regarding U.S. FATCA 
(the “Luxembourg IGA”), which has been implemented into Luxembourg law by the Law of 24 July 2015. Under 
the Luxembourg IGA and Luxembourg law implementing U.S. FATCA, the SICAV would not be subject to the 
30% U.S. FATCA withholding or generally required to withhold amounts on payments it makes under U.S. 
FATCA. Additionally, the SICAV will not have to enter into a FFI Agreement with the IRS and instead would be 
required to obtain certain information regarding the U.S. accountholders and report such information directly to 
the Luxembourg government, which, in turn, would report such information to the IRS on an automatic basis. 
Provided that the SICAV complies with the Luxembourg FATCA law, it will not be subject to the penalties 
established in the latter. The SICAV has registered with the IRS as Reporting Model 1 FFI.

The Management Company, acting as a data controller as this term is defined in Regulation (EU) 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 (the “General Data Protection 
Regulation”), hereby notifies investors and controlling persons of investors, in accordance with the General 
Data Protection Regulation and any implementing legislation (together, the “Data Protection Legislation”) and 
the FATCA Law, that: personal information will be collected and processed for the purposes of the FATCA Law 
by the Management Company and will, where required by the FATCA Law, be reported to the Luxembourg tax 
authorities and by the Luxembourg tax authorities to the US Internal Revenue Service; replying to requests 
for information or documentation required by the FATCA Law is compulsory and the absence of the required 
response may result in reporting of the investors not providing information. Each person whose personal data 
is so collected and processed or disclosed to the Luxembourg tax authorities has a right of access to such data 
and a right to have incorrect data rectified.

If a shareholder fails to provide the Management Company with any information that the latter requires for 
FATCA purposes, the SICAV may in its discretion compulsorily redeem a non-compliant shareholder’s interests 
in any Sub-Fund. The SICAV in taking any such action or pursuing any such remedy shall act in good faith and on 
reasonable grounds, and pursuant to applicable laws and regulations. Any tax caused by a shareholder’s failure 
to comply with U.S. FATCA will be borne by such shareholder.

The Hong Kong Representative, for the purpose of U.S. FATCA compliance, may be required to disclose 
personal data relating to certain Shareholders to the IRS or local tax authorities. The Hong Kong government 
has entered into an intergovernmental agreement with the US (the “Hong Kong IGA”) for the implementation of 
U.S. FATCA, adopting “Model 2” IGA arrangements. The Hong Kong Representative has registered with the IRS 
as a “reporting financial institution” and fully intends to meet the obligations imposed on it under U.S. FATCA 
as a “reporting financial institution” pursuant to the Hong Kong IGA.

In any event, the Hong Kong Representative shall comply with personal data protection principles, and 
requirements as set out in the Personal Data (Privacy) Ordinance (Chapter 486 of the Laws of Hong Kong) and 
all other applicable regulations and rules governing personal data use in Hong Kong from time to time.

Each prospective shareholder should consult its own tax advisors regarding the possible implications of U.S. 
FATCA on their investments, the SICAV and the Sub-Funds, and the tax consequences and requirements under 
U.S. FATCA with respect to its own situation.
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5.4	 DAC 6

Luxembourg law of 25 March 2020, effective as from July 1st 2020, implemented to national regulatory 
framework the EU Council Directive 2018/822 amending EU Council Directive 2011/16 in relation to the 
disclosure of cross-border tax arrangements (hereinafter “DAC 6”). DAC 6 requires financial intermediaries 
to report to their local tax authorities any cross border arrangements meeting one or more criteria (so-called 
“hallmarks”) listed in the Directive. 

Such reports will include, amongst others, information on the relevant persons, intermediaries as well as on 
the cross border arrangement itself regardless whether or not such arrangement is in line with Luxembourg or 
European tax law. 

The Management Company may qualify as an intermediary for DAC 6 purposes and may therefore be required 
to file information on cross border arrangements which may qualify as reportable. Shareholders, depending on 
their typology, may also in some cases be required to report on such cross border arrangements and should 
seek further advice and information from their own tax advisers.

5.5	 German Investor Tax
Investors are advised that the following Sub-Funds: Eastspring Investments – Japan Dynamic Fund and 
Eastspring Investments – Global Emerging Markets Dynamic Fund qualify as equity funds (‘’Aktienfonds’’) within 
the meaning of section 2 para 6 of the German Investment Tax Reform Act dated 8 July 2016 (GITA) effective 
since 1 January 2018.

In accordance with the partial tax exemption regime as it is defined in the section 20 para 1 of the GITA, all 
the above Sub-Funds invest and will continuously invest at least 51% of their assets in equity participations in 
accordance with section 2 para 8 of the GITA.

5.6	 The Management Company

The Management Company is a fully taxable corporation in Luxembourg subject to both corporate income tax 
and municipal business tax. Any income (e.g. management fees) received from the fund(s) it manages will 
thus be subject to corporate income tax and municipal business tax. The Management Company is allowed 
to deduct any payment or costs suffered from the income it receives. Dividends paid by the Management 
Company are subject to withholding tax unless (i) the participation exemption as provided for by Article 147 of 
the Luxembourg income tax law is complied with or (ii) a reduced withholding tax rate provided for by a double 
tax treaty concluded with Luxembourg is applicable. Annual net wealth tax applies on its net asset value. A 
fixed registration duty will be due on amendments of the Management Company’s articles of incorporation.

The information set forth above is based on present law and administrative practice and may be subject to 
modification, possibly with retroactive effect.

5.7	 Common Reporting Standard (CRS)

The Organisation for Economic Co-operation and Development has developed a new global standard for 
the automatic exchange of financial information between tax authorities (the “CRS”). The CRS has been 
implemented in Luxembourg via the law dated 18 December 2015 concerning the automatic exchange of 
information on financial accounts and tax matters and implementing the EU Directive 2014/107/EU. The CRS 
requires Luxembourg financial institutions to identify financial assets holders and establish if they are fiscally 
resident in an EU Member State other than Luxembourg or in a country listed in a Grand-Ducal Regulation.

Accordingly, the SICAV may require its Shareholders to provide information in relation to the identity and 
fiscal residence of financial account holders (including certain entities and their controlling persons) in order 
to ascertain their CRS status and report information regarding an investor and his/her/its account to the 
Luxembourg tax authorities (Administration des Contributions Directes), if such account is deemed a CRS 
reportable account under the CRS. The Luxembourg tax authorities will therefore automatically transfer this 
information to the competent foreign tax authorities on a yearly basis.

In addition, Luxembourg signed the OECD’s multilateral competent authority agreement (“Multilateral 
Agreement”) to exchange information automatically under the CRS. The Multilateral Agreement aims to 
implement the CRS among non-Member States; it requires agreements on a country-by-country basis.

The SICAV reserves the right to refuse any application for interests in the SICAV if the information provided or 
not provided does not satisfy the requirements under the CRS.
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5.8	 Tax liability

In the event that the SICAV, the Management Company or any of their associates incurs a liability for any 
tax whether directly or indirectly, as a result of the participation of a particular Shareholder (or particular 
Shareholders) in the SICAV, the Management Company may, in its absolute discretion, determine that an 
amount equal to such tax liability shall be treated as an amount that has been allocated and distributed to 
such Shareholder (in which case such deemed allocation and distribution will be made between the relevant 
Shareholder(s) on an appropriate pro rata basis, as the Management Company may determine in its absolute 
discretion). The Management Company will give notice of such deemed allocation and distribution to the 
relevant Shareholder(s).

5.9	 PRC Taxation

Introduction

By investing in China A-shares or PRC debt securities, the SICAV or the relevant Sub-Fund(s) may be subject to 
withholding income tax and other taxes imposed by the PRC tax authorities.

5.9.1	 Corporate Income Tax

Under general PRC tax law, if the SICAV or the relevant Sub-Fund(s) is considered as a PRC tax resident, it will 
be subject to PRC Corporate Income Tax (“CIT”) at 25% on its worldwide taxable income. If the SICAV or the 
relevant Sub-Fund(s) is considered as a non-PRC resident but has an establishment or place of business (“PE”) 
in the PRC, the profits attributable to that PE would be subject to PRC CIT at 25%. If the SICAV or the relevant 
Sub-Fund(s) is a non-PRC resident and has no PE in the PRC, the income derived by the SICAV or the relevant 
Sub-Fund(s) from its investment in China A-shares and onshore PRC bonds would generally be subject to 10% 
PRC Withholding Income Tax (“WIT”) in respect of its PRC sourced income, including but not limited to passive 
income (e.g., dividends and interest) and gains arising from transfer of China A-shares, unless it is exempt or 
reduced under specific PRC tax circulars or relevant tax treaty.

The Investment Manager intends to manage and operate the SICAV in such a manner that the SICAV should 
not be treated as a tax resident enterprise of the PRC or a non-PRC tax resident enterprise with a PE in the 
PRC for CIT purposes, although due to uncertainty in tax laws and practices in the PRC, this result cannot be 
guaranteed.

(a)	 Interest income

Unless a specific exemption is applicable, non-PRC tax resident enterprises are subject to PRC WIT on 
the payment of interests on debt instruments issued by PRC tax resident enterprises, including bonds 
issued by enterprises established within mainland China.

Interests derived from government bonds issued by the Ministry of Finance and local government 
bonds approved by the State Council are exempted from PRC CIT under the PRC CIT Law. For coupon 
interest on non-government bonds, the general applicable WIT rate is 10%, subject to reduction under 
an applicable double tax treaty and record filing with the PRC tax authorities. The 10% WIT should be 
withheld upon payment of coupon interest. However, the 10% has not been withheld upon payment of 
coupon interest on non-government bonds traded on China’s Inter-bank bond market (“CIBM”).

Pursuant to Circular Caishui [2018] No. 108, a temporary exemption of CIT on bond interest income has 
been granted to overseas institutions investing in the domestic bond market from 7 November 2018 to 6 
November 2021.

(b)	 Dividend

Under the current PRC CIT Law, non-PRC tax resident enterprises are subject to PRC WIT on cash 
dividends and bonus shares distributed out of retained earnings by PRC tax resident enterprises. The 
general applicable WIT rate is 10%, subject to reduction under an applicable double tax treaty and record 
filing with the PRC tax authorities. For China A-shares, the 10% WIT generally has been withheld upon 
payment of dividends to non-PRC tax resident enterprises.
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(c)	 Capital gains

1.	 Investments in China A-Shares

In respect of equity investments such as China A-shares, the Ministry of Finance, the State 
Taxation Administration and the China Securities Regulatory Commission (“CSRC”) have jointly 
issued circulars dated 31 October 2014 to clarify the relevant CIT liabilities.

Pursuant to Circular Caishui [2014] No. 81, the “Notice on relevant tax treatment for the 
Shanghai-Hong Kong Stock Connect pilot program” (“Circular 81”), corporate income tax, 
individual income tax and business tax will be temporarily exempted on gains derived by Hong 
Kong and overseas investors on the trading of China A-shares through the Shanghai-Hong Kong 
Stock Connect (“SHHK Stock Connect”) with effect from 17 November 2014. The Ministry of 
Finance of the PRC, the State Taxation Administration of the PRC and the CSRC also jointly issued 
a circular dated 5 November 2016 in relation to the taxation rule on the Shenzhen-Hong Kong 
Stock Connect (“SZHK Stock Connect”) under Caishui (2016) No.127 (“Circular 127”). Under 
Circular 127, corporate income tax and individual income tax will be temporarily exempted on gains 
derived by Hong Kong and overseas investors on the trading of China A-shares through the SZHK 
Stock Connect with effect from 5 December 2016. However, there is no guarantee on how long 
the exemption will last and there can be no certainty that the trading of China A-shares invested 
through SHHK Stock Connect and SZHK Stock Connect (“SC Securities”) will not attract a liability 
to such tax in the future. The mainland China tax authorities may in the future issue further 
guidance in this regard and with potential retrospective effect.

In light of the above, having taken and considered independent and professional tax advice and 
acting in accordance with such advice, the Investment Manager intends to not to make provisions 
for any PRC WIT in respect of realized and unrealized capital gains derived from the trading of 
A-shares on or after 17 November 2014.

The corporate income tax exemptions under Circular 81 and Circular 127 are temporary. As 
such, as and when the PRC authorities announce the expiry date of the exemption, the relevant 
Sub-Fund(s) may in future need to make provision to reflect taxes payable.

2.	 Investments in PRC debt securities

The temporary exemption (from PRC WIT) accorded under Circular Caishui [2014] No. 79 is not 
applicable to gain derived from the transfer of non-equity investment assets (such as PRC debt 
securities). Such capital gains should be governed by the general taxing provisions of the CIT 
Law. Under such general taxing provision, the relevant Sub-Fund(s) would potentially be subject 
to 10% PRC WIT on capital gains realized from the disposal of PRC non-equity investment assets 
if such capital gains are regarded as PRC-sourced income, unless exempted or reduced under an 
applicable double tax treaty.

The tax treaty between Luxembourg and the Mainland China (“China/Luxembourg tax treaty”) 
provides for exemption of PRC CIT on capital gains derived from sales of China A-shares/China 
onshore bonds except for capital gains derived from trading of China A-shares issued by ‘land-rich’ 
companies.

The relevant Sub-Fund(s) is expected to be eligible for the China/Luxembourg tax treaty. 
Consequently the relevant Sub-Fund(s) is expected to be able to enjoy exemption from PRC 
CIT on gains from the sale of China onshore bonds. However, it should be noted that the PRC 
tax authorities have not issued clear guidance on a number of criteria relevant to determining 
eligibility for treaty benefits and the position remains not well tested in practice. In practice, the 
PRC tax authorities have not actively enforced the collection of PRC WIT on gains realized from 
the disposal of PRC debt securities. There remains a risk, therefore, that the PRC tax authorities 
could consider the relevant Sub-Fund(s) not to be eligible for the China/Luxembourg tax treaty and 
seek to tax capital gains accordingly.



56

In light of the above, having taken and considered independent and professional tax advice and 
acting in accordance with such advice, the Investment Manager intends to not to make provisions 
for any PRC WIT on capital gains derived from the trading of non-equity investments such as PRC 
debt instruments on or after 17 November 2014. Should the PRC tax authorities decide to levy 
tax on such gains in the future, the relevant Sub-Fund(s) may in future need to make provision to 
reflect taxes payable.

5.9.2	 Value-added Tax (“VAT”)

According to Circular Caishui [2016] No.36 (“Circular 36”), effective from 1 May 2016 the nationwide pilot 
VAT program is launched in a comprehensive manner, and all business tax taxpayers have transformed to VAT 
payers. Gains derived from trading of marketable securities are generally subject to PRC VAT at 6% on net 
gains (i.e. gains offset against losses within one calendar year). However, Circular 36, Circular Caishui [2016] 
No.70 and Circular Caishui [2016] No.127 specifically provide that gains derived by (a) QFII/RQFII License 
Holders from the trading of marketable securities in the PRC, or (b) overseas investors (including entities 
and individuals) from trading of China A-shares through SHHK Stock Connect and SZHK Stock Connect, or 
(c) overseas institutional investors approved by People’s Bank of China from the direct investment in RMB 
market of CIBM are exempted from VAT. In addition, according to Circular Caishui [2016] No.140 (“Circular 
140”) and Circular Caishui [2017] No.2 (“Circular 2”), asset management products shall be subject to PRC VAT 
on taxable activities effective from July 1, 2017. There lacks clarification on whether the relevant Sub-Fund(s) 
should be considered as asset management products provided in Circular 140 and Circular 2. Therefore, there is 
uncertainty whether the exemption treatment under (a) and (c) above are applicable to the gains to be derived 
by the relevant Sub-Fund(s) from the trading of securities through direct investment in RMB market of CIBM.

According to Circular 36, deposit interest income, interest on government bonds and local government bonds is 
exempted from VAT whereas interest on non-government bonds shall be generally subject to 6% VAT on a cash 
basis (i.e. interest received or due to be received on payment due date).

Dividend income or profit distributions on equity investment derived from PRC enterprises do not fall within the 
taxable scope of VAT.

Where there is VAT payable, there will be local surcharges (including City Construction and Maintenance Tax, 
Education Surcharge and Local Education Surcharge) imposed.

Pursuant to Circular Caishui [2018] No. 108, a temporary exemption of VAT on bond interest income has been 
granted to overseas institutions investing in the domestic bond market from 7 November 2018 to 6 November 
2021.

5.9.3	 Stamp Duty (“SD”)

Stamp Duty under the PRC laws generally applies to the conclusion and receipt of all dutiable documents listed 
in the PRC Provisional Rules on Stamp Duty.

Stamp Duty is levied on the execution or receipt in mainland China of certain documents, including contracts 
for the sale of China A-shares and China B-shares traded on the PRC stock exchanges, at the rate of 0.1%. In 
the case of contracts for sale of China A-shares and China B-shares, such stamp duty is currently imposed on 
the seller but not on the purchaser.

No SD is expected to be imposed on non-PRC tax resident holders of PRC government and corporate bonds, 
either upon issuance or upon a subsequent transfer of such bonds.

5.9.4	 Other information

Shareholder(s) should seek their own tax advice on their tax position with regard to their investment in the 
SICAV.

There can be no guarantee that new tax laws, regulations and practice in the PRC specifically relating to the 
Stock Connect and/or direct investments in CIBM may be promulgated in the future. The promulgation of such 
new laws, regulations and practice may operate to the advantage or disadvantage of the Shareholder(s) due to 
the SICAV’s investments in the PRC market.
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5.10	 Automatic Exchange of Financial Account Information

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

By investing in the SICAV and the Sub-Fund(s) and/or continuing to invest in the SICAV and the Sub-Fund(s) 
through FIs in Hong Kong, investors acknowledge that they may be required to provide additional information 
to the relevant FI in order for the relevant FI to comply with AEOI. The investor’s information (and information 
on beneficial owners, beneficiaries, direct or indirect Shareholders or other persons associated with 
such shareholders that are not natural persons), may be communicated by the IRD to authorities in other 
jurisdictions.

Each Shareholder and prospective investor should consult its own professional advisor(s) on the administrative 
and substantive implications of AEOI on its current or proposed investment in the SICAV and the Sub-Fund 
through FIs in Hong Kong.
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6. OTHER INFORMATION ABOUT THE SICAV

6.1	 Structure

EASTSPRING INVESTMENTS is an investment company organised as a société anonyme under the laws of 
the Grand Duchy of Luxembourg and qualifies as a société d’investissement à capital variable (“SICAV”). 
The SICAV was incorporated in Luxembourg on 20 March 2001 for an unlimited period. The last consolidated 
version of the Articles of Incorporation of the SICAV was deposited with the Registre de Commerce et des 
Sociétés, Luxembourg on 12 February 2020. The mention of such deposit was published in the RESA – Recueil 
Electronique des Sociétés et Associations of Luxembourg, on 14 February 2020. The SICAV is registered with 
the Registre de Commerce et des Sociétés, Luxembourg under number B-81 110. The Articles of Incorporation 
of the SICAV are on file with the “Registre de Commerce et des Sociétés” of Luxembourg.

The SICAV has appointed Eastspring Investments (Luxembourg) S.A., R.C.S. Luxembourg B 173737, to act as its 
management company. The Management Company is a management company governed by Chapter 15 of the 
2010 Law, and is authorised to perform in particular the functions of collective portfolio management within the 
meaning of article 101(2) of the 2010 Law, including without limitation the creation, administration, management 
and marketing of UCITS. The Management Company will perform its functions, duties and responsibilities in 
accordance with the provisions of the management company agreement and in compliance with the Summary 
Prospectus, Articles of Incorporation, the 2010 Law, CSSF Regulation 10-4 transposing Commission Directive 
2010/43/EU of 1 July 2010 implementing Directive 2009/65/EC of the European Parliament and of the Council as 
regards organisational requirements, conflicts of interest, conduct of business, risk management and content 
of the agreement between a depositary and a management company, as well as all other applicable laws and 
regulations.

The case being and if the context not otherwise requires, references to any actions of the SICAV, of the 
Directors and/or of the Board of Directors of the SICAV must be read as references to the Management 
Company, the directors and/or the board of directors of the Management Company.

The SICAV is structured to provide to investors a variety of Sub-Funds of specific assets in various Reference 
Currencies. This “umbrella” structure enables investors to select from a range of Sub-Funds, the Sub-Fund(s) 
that best suit their individual requirements and thus make their own strategic allocation by combining holdings 
in various Sub-Funds of their own choosing. Each Sub-Fund shall be designated by a generic name. The SICAV 
operates as an open-ended company. Its Shares may be issued, redeemed and converted at prices based on 
their respective Net Asset Value. The Net Asset Value per Share of each Sub-Fund and/or Class is expressed 
in the Reference Currency of that Sub-Fund or Class or in such other additional currencies as the Board of 
Directors may decide from time to time.

The Directors may create additional Sub-Funds with different investment objectives and/or Classes, subject to 
amendment of this Summary Prospectus.

The Board of Directors may decide to list the Shares of the Sub-Fund or Classes, as and when issued on 
Luxembourg Stock Exchange.

6.2	 Types of Shares

The Shares of each Sub-Fund may, as the Board of Directors shall so determine from time to time, be issued 
in one or more Classes of Shares, whose assets shall be commonly invested pursuant to a specific investment 
policy of the respective Sub-Fund, but where a specific sales and redemption charge structure, fee structure, 
distribution policy, hedging policy, Reference Currency or other specificity is applied to each such Class.

Shares will only be issued in registered form without certificates; confirmation of shareholding will be issued 
and delivered instead.

Ownership of shares is evidenced by entries in the SICAV’s register of Shareholders. The SICAV shall consider 
the person in whose name the Shares are registered as the full owner of the Shares.

Shares may be issued with fractions of up to 3 decimals. Shareholders or Hong Kong investors may not take 
part in the voting for fractions of Shares, but are entitled to pro rata dividends and pro rata liquidation proceeds.
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Title to Shares in registered form is transferred upon delivery of any instrument of transfer satisfactory to the
SICAV, and by inscription of the name of the transferee in the SICAV’s register of Shareholders.

Each Share includes the right to a share in the profits and results of the respective Sub-Fund or Class. Each 
entire Share entitles its owners to a vote, which he may exercise at the general meeting of Shareholders or 
at other meetings of the respective Sub-Fund, either in person or through a proxy. The Shares do not include 
rights of priority or subscription rights. Nor are they now or will they in the future be associated with any 
outstanding options or special rights.

The SICAV shall register Shares jointly in the names of not more than four holders should they so require. In 
such case, the SICAV is authorised to accept instructions relating to voting rights, transfers, conversions and 
redemptions from the first-named applicant in the application unless it receives instructions to the contrary. The 
registered address will be that of the first joint holder registered with the SICAV.

The Shares are transferable without restriction unless the Board of Directors has restricted ownership of the 
Shares to specific persons or organisations.

Before investing in a specific Class of Shares of any Sub-Fund, investors should ensure that such Class best 
suits their needs and should consider the local tax implications subject to their personal circumstances 
and local tax laws. Investors are recommended to contact a tax advisor or their financial advisor for further 
information.

6.3	 Listing of Shares

Certain eligible Share Classes are or will be listed on the Luxembourg Stock Exchange. The SICAV may decide 
to make an application to list any Share Class on any other recognised stock exchange. A list of the stock 
exchanges on which shares issued in the different sub-funds and classes are listed, is available at the registered 
office of the SICAV.

6.4	 Dividend and Income Distribution

As per 1.4 above, Shares may be either accumulating or distributing.

Distributions of interim dividends are at the discretion of the Board of Directors and there is no guarantee that 
any distribution will be made and if distributions are made, such distributions are not in any way a forecast, 
indication or projection of the future or likely performance/distribution of the Sub-Fund(s). The making of any 
distributions shall not be taken to imply that further distributions will be made. The Board of Directors may also 
vary the frequency and/or amount of the distributions made.

The Board of Directors reserves the right to fix a minimum amount of distribution payment per Share Class, 
below which the actual payment of the dividend will be reinvested in further Shares of the same Share Class 
and not paid directly in cash to the Shareholders. Current level of such minimum amount is listed below and 
may be revised upon decision from the Board of Directors:

Currency Minimum distribution payment

USD 100

AUD 100

EUR 50

GBP 100

HKD 500

NZD 100

The minimum amount of classes of shares that are denominated in other relevant currencies and are not 
launched at the time of issue of this Summary Prospectus will be updated accordingly thereafter. Should the 
above amounts be amended, investors will be adequately informed.
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When distributions are declared and paid out with respect to the Sub-Fund(s), the net assets attributable to 
the Shares will stand reduced by an amount equivalent to the product of the number of Shares outstanding 
and distribution amount declared per Share. The distribution amount may be sourced from gross income, net 
realised capital gains and from capital from time to time. When dividends are paid out of gross income, all or 
part of the Sub-Fund’s fees and expenses are effectively charged to the capital.

The Board of Directors may amend the distribution policy subject to the SFC’s prior approval (if required) and 
by giving not less than one month’s prior notice to investors. The Board of Directors may in future review the 
distribution amount depending on prevailing market conditions, dividend payout of the underlying stocks and 
dividend policy of the SICAV. Distribution payments shall, subject to determination by the Directors, be made 
out of either (a) income; or (b) net capital gains; or (c) capital of the Fund or a combination of (a) and/or (b) and/
or (c).

For the launch of a new Class of Share which distributes, the first distribution will usually be declared after the 
said Class of Share has been launched for a full period of the fund distribution frequency for the monthly and 
quarterly distributing Classes of Shares, i.e. a full calendar month for a monthly distributing Class of Share, a 
full quarter for a quarterly distributing Class of Share.

For capital distributing Classes of Shares with subscripts D followed by C1, C2 or C3, the Classes of Shares 
may declare a stable rate or amount of distribution. The Board of Directors may determine if and to what extent 
dividends paid include realised capital gains and/or capital.

The Board of Directors may at its discretion pay dividends out of the capital of a Sub-Fund or pay dividends 
out of gross income while charging/paying all or part of a Sub-Fund’s fees and expenses to/out of the capital 
of the relevant Sub-Fund, resulting in an increase in distributable income for the payment of dividends by the 
Sub-Fund and therefore, the Sub-Fund may effectively pay dividends out of capital. Payment of dividends out of 
capital amounts to a return or withdrawal of part of an investor’s original investment or from any capital gains 
attributable to that original investment. Any distributions involving payment of dividends out of a Sub-Fund’s 
capital or payment of dividends effectively out of the Sub-Fund’s capital (as the case may be) may result in an 
immediate reduction of the net asset value per share/unit. However, the payment of distributions will never 
result in the net assets of the SICAV falling below the legal minimum of €1,250,000.

An income equalisation amount may be calculated so that the distribution of dividends corresponds to the 
actual entitlement.

The Dividend Composition Information i.e. the relative amounts paid out of (i) net distributable income and (ii) capital, 
is available from the Hong Kong Representative upon request, and will be published on www.eastspring.com.hk. 
Please note that the Dividend Composition Information will only show information on a rolling 12-month period. The 
website has not been reviewed by the SFC.

6.5	 Single Legal Entity

Although the SICAV constitutes one sole legal entity, for the purpose of the relations between Shareholders, 
each Sub-Fund will be deemed to be a separate entity.

The right of investors and creditors regarding a Sub-Fund or raised by the constitution, operation or liquidation 
of a Sub-Fund are limited to the assets of this Sub-Fund, and the assets of a Sub-Fund will be answerable 
exclusively for the rights of the Shareholders or Hong Kong investors relating to this Sub-Fund and for those of 
the creditors whose claim arose in relation to the constitution, operation or liquidation of this Sub-Fund. In the 
relations between the SICAV’s Shareholders or Hong Kong investors, each Sub-Fund is treated as a separate 
entity. The assets, commitments, charges and expenses that cannot be allocated to one specific Sub-Fund will 
be charged to the different Sub-Funds pro rata to their respective net assets, if appropriate due to the amounts 
considered.
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6.6	 Meetings and Reports

The annual general meeting of Shareholders of the SICAV will be held at the registered office of the SICAV or 
at such other place in Luxembourg as may be specified in the notice of the meeting, at a date and time decided 
by the Board of Directors being no later than six months after the end of the SICAV’s previous financial year.

Notices of all annual general meetings will be sent to the holders of Shares by registered mail at their 
addresses in the register of Shareholders or Hong Kong investors through their authorised distributor, or 
by any other means of communication individually accepted by the Shareholders, at least 14 days (where 
at least 21 days for special resolution general meetings) prior to the meeting. Such notices will include the 
agenda and specify the time and place of the meeting and the conditions of admission and will refer to the 
requirements of Luxembourg law with regard to the necessary quorum and majorities required for the meeting. 
The requirements as to attendance, quorum and majorities at all general meetings will be those laid down in 
Articles 450-1 and 450-3 of the law of 10 August 1915 (as amended) of the Grand Duchy of Luxembourg and in 
the Articles of Incorporation.

The notices of all general meeting of Shareholders may be published in any newspapers as the Board of 
Directors may decide.

Pursuant to Luxembourg law, the Directors of the SICAV may receive a salary or not. Unless otherwise 
provided by Luxembourg law and the Articles of Incorporation, the general meeting of Shareholders shall be the 
competent organ to decide upon the remuneration of the Directors.

Each entire Share is entitled to one vote.

Resolutions of meetings of Shareholders will apply to the SICAV as a whole and to all Shareholders or Hong 
Kong investors of the SICAV, provided that any amendment affecting the rights attached to the Shares of 
any Sub-Fund(s) and the rights of the holders of such Shares may further be submitted to a prior vote of the 
Shareholders or Hong Kong investors of the relevant Sub-Fund(s) as far as the Shareholders or Hong Kong 
investors of the Sub-Fund(s) in question are present or represented.

Except as otherwise required by law or as otherwise provided in the Articles of Incorporation, resolutions at a 
meeting of Shareholders duly convened will be passed by a simple majority of those present or represented 
and voting.

The Directors may determine all other conditions that must be fulfilled by Shareholders or Hong Kong investors 
for them to take part in any meeting of Shareholders.

The Financial Year-end of the SICAV will be the last day of December of each year.

Audited annual reports will be published within 4 months after the Financial Year-end and unaudited semi-annual 
reports will be published within 2 months after the end of the relevant period. Such reports will be available 
at www.eastspring.com.hk. In addition, printed copies of the financial reports will be made available at the 
registered office of the Hong Kong Representative, free of charge. Hong Kong investors will be notified when 
the financial reports are available.

The audited annual report and unaudited semi-annual reports of the SICAV will be issued in English only. The 
website www.eastspring.com.hk mentioned above has not been reviewed by the SFC.
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6.7	 Remuneration Policy

The Management Company and the SICAV have established a remuneration policy which shall be applicable 
to all identified staff members and delegated staff as specified in the applicable regulations and in particular, 
in the 2010 Law as amended (and in particular article 111ter), ESMA Guidelines on Sound Remuneration Policy 
under the UCITS Directive 2006/5751 and CSSF circular 10/437 (as the case may be).

The remuneration policy is consistent with and promotes sound and effective risk management and does not 
encourage risk taking which is inconsistent with the risk profiles, rules or articles of incorporation in the UCITS 
that the Management Company manages.

The Management Company and the SICAV’s overall philosophy to remuneration is designed to support both 
its culture and its business strategy. It is based on the approach that remuneration should be linked to the 
performance and behaviour of an individual, be in line with the business strategy, objectives, values and 
interests of the SICAV/Management Company and of the Shareholders, and includes measures to avoid 
conflicts of interest. Moreover, in a way and to the extent that is appropriate to the Management Company’s 
size, internal organization and the nature, scope and complexity of its activities, the assessment of performance 
is set in a multi-year framework appropriate to the holding period recommended to the investors in order to 
ensure that the assessment process is based on the longer-term performance of the SICAV and its investment 
risks and that the actual payment of performance-based components of remuneration is spread over the same 
period.

The remuneration approach is intended to be consistent with and promotes sound and effective risk 
management by:

•	 providing competitive, transparent and fair rewards, benefits and conditions;

•	 rewarding achievement of short and long-term individual objectives and business strategy;

When awarding variable remuneration, the SICAV and the Management Company operate a proper balance 
approach of variable to fixed remuneration for all staff and delegated staff.

The details of the up to date remuneration policy, including but not limited to a description of how remuneration 
and benefits are calculated, the identities of persons responsible for awarding the remuneration and benefits 
including the composition of the remuneration committee, in case such committee exists, are available at the 
website of the Management Company and a paper copy will be made available free of charge upon request at 
the registered office of the Hong Kong Representative. Any relevant disclosures shall be made in the financial 
statements of the SICAV in accordance with the 2010 Law, as amended, and Directive 2014/91/EU of the 
European Parliament and of the Council of 23 July 2014 (the “UCITS V Directive”).

6.8	 Documents available for Inspection

The following documents may be inspected free of charge during normal office hours at the office of the Hong 
Kong Representative at 13/F, One International Finance Centre, 1 Harbour View Street, Central, Hong Kong:

(i)	 the most recent annual and semi-annual reports of the SICAV;

(ii)	 Articles of Incorporation of the SICAV and of the material contracts referred to herein;

(iii)	 Luxembourg prospectus of the SICAV;

(iv)	 Hong Kong Summary Prospectus.

A copy of the Articles of Incorporation of the SICAV and of its most recent financial reports and statements 
may be obtained free of charge upon request at the registered office of the Hong Kong Representative.

In addition, up-to-date information regarding section 7.4 “Depositary” shall be made available to Shareholders 
upon request at the registered office of the SICAV.
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Finally, portfolio holdings in relation with the various Sub-Funds of the SICAV may be made available to 
Shareholders upon request at the registered office of the SICAV. The disclosure of such data is subject to 
an embargo period of 30 days and will be made available after month end. For Hong Kong investors, this 
information is available at the office of Hong Kong representative upon request.

In exceptional circumstances, Shareholders that are institutional investors or firms operating as financial data 
provider or aggregator and acting on behalf of Shareholders may also have access to such information within 
a shorter period after month end, for legitimate reasons such as for instance risk monitoring purposes or the 
obligation to comply with local regulations, and subject to the execution of confidentiality agreement.

6.9	 Data Protection

The Management Company is committed to protect the personal data of the investors (including prospective 
investors) and of the other individuals whose personal information comes into its possession in the context of 
the investor’s investments in the SICAV.

The Management Company has taken all necessary steps, to ensure compliance with the Data Protection 
Legislation in respect of personal data processed by it in connection with investments made by investors 
into the SICAV. This includes (non-exclusively) actions required in relation to: information about processing of 
investors’ personal data and, as the case may be, consent mechanisms; procedures for responding to requests 
to exercise individual rights; contractual arrangements with suppliers and other third parties; security measures; 
arrangements for overseas data transfers and record keeping and reporting policies and procedures. Personal 
data shall have the meaning given in the Data Protection Legislation and includes any information relating 
to an identifiable individual, such as the investor’s name, address, invested amount, the investor’s individual 
representatives’ names as well as the name of the ultimate beneficial owner, where applicable, and financial 
information such as the investor’s bank account details.

When subscribing for shares of the SICAV, each investor is informed of the processing of his/her personal data 
(or, when the investor is a legal person, of the processing of such investor’s individual representatives and/or 
ultimate beneficial owners’ personal data) via a privacy notice which is referenced to in the Application Form 
and is also made available on www.eastspring.com.hk and upon request at the registered office of the SICAV 
and the Hong Kong Representative. The website www.eastspring.com.hk mentioned above has not been 
reviewed by the SFC. This privacy notice informs investors about the processing activities undertaken by the 
Management Company.

6.10	 Compliance with laws in various jurisdictions

The SICAV, the Sub-Fund and/or the Management Company, Investment Manager or Investment Sub-Manager 
may be obliged to comply with or, at its sole and absolute discretion, choose to have regard to, observe or 
fulfil the requirements or expectations of the laws, regulations, orders, guidelines, codes, market standard, 
good practices and requests of or agreements with public, judicial, taxation, governmental and other regulatory 
authorities or self-regulatory bodies (the “Authorities” and each an “Authority”) in various jurisdictions (including 
jurisdictions located outside the EU) relating to any matter in connection with its business including without 
limitation, tax compliance, such as, but not limited to, information to be provided to the Authorities as a result 
of the Luxembourg law dated 24 July 2015 approving the intergovernmental agreement executed between 
Luxembourg and the United States on 28 March 2014 (“FATCA”) (see section 5.3) and the Luxembourg 
law dated 18 December 2015 concerning the automatic exchange of information on financial accounts and 
tax matters and implementing the EU Directive 2014/107/EU (“OECD Common Reporting Standards”) (see 
section 5.7), anti-money laundering, sanctions, terrorism financing or the prevention and detection of crime as 
amended, promulgated and introduced from time to time (the “Applicable Requirements”). In this connection, 
the SICAV, the Sub-Fund, and/or the Management Company, Investment Manager or Investment Sub-Manager 
may take any and all steps to ensure compliance or adherence (whether voluntary or otherwise) with the 
Applicable Requirements.
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6.11	 Disclosure of information relating to Shareholders

6.11.1	General

In view of complying with the Applicable Requirements and subject to the paragraphs below, the SICAV, the 
Sub-Fund and/or the Management Company, Investment Manager or Investment Sub-Manager may disclose the 
particulars or any information relating to the Shareholder and/or their investments to any Authority in connection 
with its compliance or adherence (whether voluntary or otherwise) with the Applicable Requirements including 
without limitation the Shareholder’s folio/account number, investment/redemption details, amount invested, 
dividends, bonus or income distribution paid or due, or, where the Shareholder is an individual, the name, 
nationality, address, tax identification number, United States person status, or, where the Shareholder is a 
corporation or any other type of entity, the name, registered address or address of place of business and place 
of establishment, tax identification number, United States person status, information on the management and 
legal and beneficial owners, substantial shareholders, owners or controllers.

Where the SICAV, the Sub-Fund and/or the Management Company, Investment Manager or Investment 
Sub-Manager intends to disclose the information of the Shareholder to any Authority, the SICAV, the Sub-Fund 
and/or the Management Company, Investment Manager or Investment Sub-Manager shall seek the prior 
consent of such Shareholder (unless Luxembourg laws applicable at the relevant times provide otherwise 
or unless such consent has already been given by the Shareholder in the Application Form or in any other 
subsequent document), whether by mail or such other mode of communications as it deems appropriate.

Such disclosure may be effected directly or sent through any of the head office(s) of the Investment Manager 
or other related corporations or in such manner as the SICAV, the Sub-Fund and/or the Management Company, 
Investment Manager or Investment Sub-Manager deems fit.

For the purposes of the foregoing and notwithstanding any other provision in this Summary Prospectus or any 
other agreements between the SICAV, the Sub-Fund and/or the Management Company, Investment Manager 
or Investment Sub-Manager and the Shareholder, the SICAV, the Sub-Fund and/or the Management Company, 
Investment Manager or Investment Sub-Manager may require the Shareholder to provide the SICAV, the 
Sub-Fund and/or the Management Company, Investment Manager or Investment Sub-Manager with further 
information or documents as may be required for disclosure to any Authority and the Shareholder shall provide 
the same to the SICAV, the Sub-Fund and/or the Management Company. Investment Manager or Investment 
Sub-Manager within such time as may be reasonably required by the SICAV, the Sub-Fund and/or the 
Management Company, Investment Manager or Investment Sub-Manager.

In accordance with the Data Protection Legislation, the Shareholder expressly agrees to the processing of its 
Personal Data for the purpose of compliance by the SICAV with the Applicable Requirements and in particular 
the Shareholder expressly agrees to the disclosure of its particulars and/or any of the information referred to 
above, to the Authorities (wherever located, i.e. either in the European Union or outside the European Union).

Notwithstanding the above and to the extent that such disclosure becomes mandatory under the applicable 
Luxembourg laws, the SICAV, the Sub-Fund and/or the Management Company, Investment Manager or 
Investment Sub-Manager shall be entitled in any and all events to make such disclosure without the prior 
consent of, or any notification to, the Shareholder or to make such disclosure in such manner as may be 
prescribed by applicable law.

6.11.2	Updating of information on Shareholders

Notwithstanding any other provision in this Summary Prospectus or any other agreements between the SICAV, 
the Sub-Fund and/or the Management Company, Investment Manager or Investment Sub-Manager and the 
Shareholder, the Shareholder will provide such assistance as may be necessary (including where required, 
providing the SICAV, the Sub-Fund and/or the Management Company, Investment Manager or Investment 
Sub-Manager with further information and documents relating to the Shareholder, its associated persons 
or affiliates and additionally, where it is a corporation or any other type of entity, further information and 
documents relating to its management and legal or beneficial owners) to enable the SICAV, the Sub-Fund and/
or the Management Company, Investment Manager or Investment Sub-Manager to comply with its obligations 
under all Applicable Requirements concerning its investments in shares of the Sub-Fund.
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The Shareholder agrees to update the SICAV, the Sub-Fund and/or the Management Company, Investment 
Manager or Investment Sub-Manager in a timely manner of any change to any of the details previously provided 
to the SICAV, the Sub-Fund and/or the Management Company, Investment Manager or Investment Sub-Manager 
whether at time of subscription or at any other times. In particular, it is very important that the Shareholder 
notifies the SICAV, the Sub-Fund and/or the Management Company, Investment Manager or Investment 
Sub-Manager immediately, if:

(a)	 the Shareholder is an individual, and there is a change in his/her nationality, acquires additional nationality 
or citizenship, changes in tax residency; or

(b)	 the Shareholder is a corporation or any other type of entity, and there is a change in its registered 
address, address of its place of business, substantial shareholders or their details, legal and beneficial 
owners or controllers or their details.

If any of these changes occur or if any other information comes to light concerning such changes, the SICAV, 
the Sub-Fund and/or the Management Company, Investment Manager or Investment Sub-Manager may need 
to request certain documents or information from the Shareholder. Such information and documents include 
but are not limited to duly completed and/or executed (and, if necessary, notarized) tax declarations or forms 
(including but not limited to the US Department of the Treasury Internal Revenue Service’s tax forms).

6.11.3	Non-compliance

1.	 If the Shareholder does not provide the SICAV, the Sub-Fund and/or the Management Company. 
Investment Manager or Investment Sub-Manager with the information or documents or other assistance 
requested in a timely manner or if the Shareholder at any time withdraws its consent to the disclosure 
by the SICAV, the Sub-Fund, the Management Company, Investment Manager or the Investment 
Sub-Manager of any particulars or information relating to the Shareholder and/or the Shareholder’s 
investments to any Authority; or

2.	 if the Shareholder does not update the SICAV, the Sub-Fund and/or the Management Company. 
Investment Manager or Investment Sub-Manager in a timely manner of any change to any of the details 
previously provided to the SICAV, the Sub-Fund and/or the Management Company. Investment Manager 
or Investment Sub-Manager whether at the time of subscription or at any other times; or

3.	 if any information or documents provided are not up-to-date, accurate or complete such that the SICAV, 
the Sub-Fund and/or the Management Company. Investment Manager or Investment Sub-Manager 
is unable to ensure its ongoing compliance or adherence (whether voluntary or otherwise) with the 
Applicable Requirements, the Shareholder accepts and agrees that:

(a)	 The SICAV, the Sub-Fund and/or the Management Company. Investment Manager or Investment 
Sub-Manager shall be entitled to effect a redemption of shares of the Sub-Fund held by the 
Shareholder upon reasonable notice to meet the SICAV, the Sub-Fund and/or the Management 
Company, Investment Manager or Investment Sub-Manager’s obligations under the Applicable 
Requirements notwithstanding any loss that this may cause to the Shareholder;

(b)	 The SICAV, the Sub-Fund and/or the Management Company, Investment Manager or Investment 
Sub-Manager may withhold payment of any amount due to the Shareholder in order to comply 
with the Applicable Requirements; and/or

(c)	 The SICAV, the Sub-Fund and/or the Management Company, Investment Manager or Investment 
Sub-Manager may take any and all steps as it deems fit to ensure compliance or adherence 
(whether voluntary or otherwise) with the Applicable Requirements and/or protect its interest with 
respect to such Applicable Requirements.
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7. MANAGEMENT AND ADMINISTRATION

7.1	 Board of Directors

The Board of Directors is responsible, while observing the principle of risk diversification, for laying down the 
investment policy of the Sub-Funds and for monitoring the business activity of the SICAV.

The list of the members of the Board of Directors as well as of the other administrating bodies of the SICAV 
may be found in Appendix 1“Directory” and in the periodic reports published by the SICAV.

7.2	 Management Company

Pursuant to an agreement dated 20 March 2013 (the “Management Company Agreement”), the SICAV has 
appointed Eastspring Investments (Luxembourg) S.A., a public limited liability company incorporated under 
the laws of the Grand Duchy of Luxembourg and having its registered office at 26, boulevard Royal, L-2449 
Luxembourg, Grand Duchy of Luxembourg (the “Management Company”), as its dedicated management 
company in accordance with the provisions of the 2010 Law.

The Management Company was incorporated on 20 December 2012 for an unlimited duration. The Management 
Company is approved to act as a management company in accordance with chapter 15 of the 2010 Law. The 
Management Company has a subscribed and paid-up capital of five million US Dollars (USD5,000,000).

Mr Hendrik RUITENBERG and Mr Christophe BÉCUE have been appointed as conducting officers of the 
Management Company, as referred to in article 102 of the 2010 Law and CSSF Circular 18/698 (the “Conducting 
Officers”).

As at the date of this Summary Prospectus, the Management Company has also been appointed to act as a 
management company for Eastspring Investments SICAV-FIS. As at the date of this Summary Prospectus, the 
board of directors of the Management Company consists of those persons, whose names appear in Appendix 
1“Directory”.

Pursuant to the Management Company Agreement, the Management Company has in particular the following 
duties in respect of the SICAV:

•	 portfolio management of the Sub-Funds;

•	 central administration, including the calculation of the NAV, the subscription, registration, conversion and 
redemption of Shares, and the general administration of the SICAV;

•	 compliance and risk management in respect of the Sub-Funds; and

•	 distribution and marketing of the Shares.

The rights and duties of the Management Company are governed by the 2010 Law and the UCITS V Directive.

In accordance with the 2010 Law and with the prior consent of the CSSF, the Management Company is entitled 
to delegate, under its control and responsibility, all or part of its duties and powers to any person or entity, 
which it may consider appropriate, provided in each case that such delegates are qualified and capable of 
undertaking the functions in question.

Except as otherwise explicitly provided for by the 2010 Law, Shareholders will have no direct contractual rights 
against the service providers of the SICAV appointed from time to time.
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7.3	 Investment Manager

Pursuant to a novation and amendment agreement dated 20 March 2013, as amended, Eastspring Investments 
(Singapore) Limited has been appointed as Investment Manager of the SICAV to advise and to manage, under 
the overall control and responsibility of the Board of Directors of the Management Company, the securities 
portfolio of the various Sub-Funds.

Eastspring Investments (Singapore) Limited, which is incorporated in the Republic of Singapore is an ultimately 
wholly-owned subsidiary of Prudential plc, London, and its principal activities are those relating to the provision 
of fund management and investment advisory services.

The agreement between the Management Company and the Investment Manager provides that it will remain 
in force for an unlimited period and that it may be terminated by either party at any time upon 90 days’ notice. 
The agreement may moreover be terminated with immediate effect by the Management Company if the 
Investment Manager goes into liquidation becomes bankrupt or has a receiver appointed over its assets or if 
the Management Company estimates that a change of investment manager is desirable in the interests of the 
SICAV’s Shareholders. For its services, the Investment Manager receives from the Management Company fees 
the details of which are set forth in section 1.5 “Charges and Expenses”.

The Investment Manager will, subject to the responsibility, supervision and direction of the board of directors 
of the Management Company, manage the assets and the investment and reinvestment of the cash and other 
assets of the SICAV. Under the Investment Management Agreement, the Investment Manager in particular 
shall:

(a)	 identify, select, purchase, sell, deal in and invest in assets, including conducting and concluding 
negotiations in connection therewith, on behalf of the SICAV and to instruct brokers, investigating 
accountants, valuers, lawyers and other professionals accordingly;

(b)	 issue orders and instructions with respect to the sale or disposition of the investments and of monies 
and other assets of the SICAV and enter into, make and perform all contracts, agreements and other 
undertakings as may be necessary or incidental to implementing of its duties and obligations;

(c)	 prepare material for inclusion in annual or other reports of the SICAV.

In principle, the Investment Manager is permitted to use the support of companies with which it is associated, 
and is furthermore authorised, under its responsibility and control, to delegate its functions, powers, duties and 
obligations to one or more qualified persons, firms or corporations (each an “Investment Sub-Manager”). The 
remuneration of any such Investment Sub-Manager is at the expense of the Investment Manager.

In the case where the Investment Sub-Managers have been appointed for certain Sub-Funds, the Investment 
Manager will be responsible for the allocation of the portion of the relevant Sub-Fund’s assets between the 
Investment Sub-Managers.

The Investment Manager and any Investment Sub-Manager will provide its services in accordance with 
the investment policies and restrictions of each Sub-Fund as set forth in this Summary Prospectus and as 
supplemented or amended from time to time by the Board of Directors.
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The Directors of the SICAV, the board of directors of the Management Company, the Directors of the Investment 
Manager and any affiliate thereof, its members and staff may engage in various business activities other than 
the SICAV’s, the Management Company’s and/or the Investment Manager’s business, including providing 
consulting and other services (including, without limitation, serving as Director) to a variety of partnerships, 
corporations and other entities, not excluding those in which the SICAV invests. However, the Directors, the 
board of directors of the Management Company, the Investment Manager and its members will devote the 
time and effort necessary and appropriate to the business of the SICAV. The Directors of the SICAV, the board 
of directors of the Management Company, the Directors of the Investment Manager and any affiliate thereof, 
its members and staff may also invest and trade for their own accounts. Because the Directors of the SICAV, 
the board of directors of the Management Company, and the Investment Manager, the members and affiliates 
of the Investment Manager and possible Investment Sub-Managers can have other accounts managed by them, 
the interests of the SICAV and other accounts, in the selection, negotiation and administration of investments, 
may conflict. Although it is aimed to avoid such conflicts of interest, the Directors, the board of directors of 
the Management Company, the Investment Manager and its members will attempt to resolve all nonetheless 
arising conflicts in a manner that is deemed equitable to all parties under the given circumstances.

The Investment Manager may pass its remuneration in whole or in part to the Investment Sub-Manager.

As far as permitted under the European Directive 2014/65/EU on markets in financial instruments (MiFID II), 
the Investment Manager and, where applicable, the Investment Sub-Managers of any Sub-Fund (together, 
the “Relevant Parties”) may be entitled to receive and/or enter into soft-dollar commissions/arrangements in 
respect of the SICAV or the Sub-Funds (as the case may be). The Management Company shall procure that 
no such arrangements are entered into unless the availability of the soft dollar arrangements is not the sole 
or primary purpose to perform or arrange transaction with such broker or dealer. The Relevant Parties will 
comply with applicable regulatory and industry standards on soft-dollars. Transactions are executed on best 
available terms, taking into account the market at the time for transactions of the kind and size concerned; 
and brokerage rates shall not be in excess of customary institutional full-service brokerage rates. The Relevant 
Parties shall also ensure that the nature of the goods and services (soft dollar) received are of demonstrable 
benefit to Shareholders. The soft-dollar commissions/arrangements shall include specific advice as to the 
advisability of dealing in, or as to the value of any investments, research and advisory services, economic and 
political analyses, portfolio analyses including valuation and performance measurements, market analyses data 
and quotation services, computer hardware and software or any other information facilities to the extent that 
they are used to support the investment decision making process, the giving of advice, the conduct of research 
or analysis, or analysis of trade execution, and custodial service in relation to the investments managed for 
clients.

Soft-dollar commissions/arrangements shall not include travel, accommodation, entertainment, general 
administrative goods and services, general office equipment or premises, membership fees, employees’ 
salaries or direct money payment.

The Relevant Parties shall not accept or enter into soft-dollar commission/arrangements unless (a) such soft- 
dollar commissions/arrangements would reasonably assist the Relevant Party concerned in the management of 
the SICAV or the Sub-Funds; (b) the Relevant Party shall ensure at all times that transactions are executed on 
the best available terms taking into account the relevant market at the time for transactions of the kind and size 
concerned; and (c) no unnecessary trades are entered into in order to qualify for such soft-dollar commissions/
arrangements.

The Relevant Parties do not retain for its/their own account, cash or commission rebates arising out of 
transactions for the SICAV or any of its Sub-Funds.

Periodic disclosure will be made in the annual report of the SICAV in the form of a statement describing 
the soft dollar policies and practices of the Relevant Parties or any of their connected persons, including a 
description of the goods and services received by a Relevant Party or any of its connected persons.

In addition, the Investment Manager is permitted to use, in respect of each Sub-Fund and under its 
responsibility and control, the support of one or more investment adviser(s) to advise it with respect to the 
management of a Sub-Fund’s assets and provide investment advisory services (the “Investment Adviser”). The 
remuneration of any such Investment Adviser is at the expense of the Investment Manager.
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7.4	 Depositary

Pursuant to an agreement dated 20 March 2013 (further amended on 18 March 2016), The Bank of New York 
Mellon (Luxembourg) S.A., was previously appointed Depositary of all the assets, including the securities and 
cash, of the SICAV which were held either directly or, under its responsibility, through nominees, agents or 
delegates of the Depositary (the “Depositary Agreement”).

The Bank of New York Mellon (Luxembourg) S.A. was incorporated in Luxembourg as a société anonyme on 15 
December 1998 and is an indirect wholly-owned subsidiary of The Bank of New York Mellon Corporation.

As part of an internal restructuring to rationalise its legal entity structure and to streamline its operations, The 
Bank of New York Mellon merged with The Bank of New York Mellon (Luxembourg) S.A. into The Bank of New 
York Mellon SA/NV (the “Merger”) on 1 April 2017. As a result of the Merger, the activities of The Bank of New 
York Mellon (Luxembourg) S.A. were allocated to the Luxembourg branch of The Bank of New York Mellon SA/
NV.

The Bank of New York Mellon SA/NV is a Belgian public limited liability company, authorized and regulated as 
a credit institution by the National Bank of Belgium (“NBB”). The Bank of New York Mellon SA/NV, an indirect 
wholly-owned subsidiary of The Bank of New York Mellon Corporation, holds a banking licence and is regulated 
by the NBB and supervised by the European Central Bank.

The Merger took place pursuant to the European Union Directive on Cross-Border Mergers of Limited Liability 
Companies (2005/56/EC) as implemented by Luxembourg and Belgium. Pursuant to the Merger, the assets and 
liabilities of The Bank of New York Mellon (Luxembourg) S.A. were acquired by The Bank of New York Mellon 
SA/NV and The Bank of New York Mellon (Luxembourg) S.A. was dissolved without going into liquidation.

After the Merger, the Depositary Agreement was automatically transferred to The Bank of New York Mellon 
SA/NV meaning that The Bank of New York Mellon SA/NV currently carries out its depositary functions in 
Luxembourg through The Bank of New York Mellon SA/NV Luxembourg branch after the Merger which has 
been approved as a depositary bank by the Commission de Surveillance du Secteur Financier (“CSSF”) in 
Luxembourg and is also subject to the regulation and supervision of the CSSF. The Bank of New York Mellon 
SA/NV Luxembourg branch is currently the Depositary of the SICAV.

Pursuant to the Depositary Agreement and the Merger, The Bank of New York Mellon SA/NV Luxembourg 
branch is currently appointed to provide safekeeping services in the form of custody and in the form of 
verification and record keeping in respect of the SICAV’s assets and to ensure an effective and proper 
monitoring of the SICAV’s cash flows.

As regards its safekeeping duties, the Depositary shall hold in custody all financial instruments that may be 
registered in a financial instruments account opened in the Depositary’s books (in which case the account shall 
be segregated so that all financial instruments registered in such account can be clearly identified as belonging 
to the SICAV at all times) and all financial instruments that can be physically delivered to the Depositary. 
Regarding other assets, the Depositary shall verify the ownership by the SICAV of such assets and shall 
maintain an up-to-date record of that ownership. For this ownership verification, the Depositary shall base on 
information or documents provided by the SICAV and, where available, on external evidence. The Depositary 
shall provide the SICAV, on a regular basis, with a comprehensive inventory of all of the assets of the SICAV.

As regards its cash monitoring duties, the Depositary shall be responsible for the proper monitoring of the 
SICAV’s cash flows, and, in particular, for ensuring that all payments made by, or on behalf of, investors upon 
the subscription of shares of the SICAV have been received, and that all cash of the SICAV has been booked in 
cash accounts that (i) are opened in the name of the SICAV, or in the name of the Depositary acting on behalf 
of the SICAV, (ii) are opened with entity referred to in points (a), (b) and (c) of Article 18(1) of Commission 
Directive 2006/73/EC (European central bank, European credit institution or third country credit institutions), and 
(iii) comply with the MiFID segregation and client money principles set out in Article 16 of Directive 2006/73/
EC. Where the cash accounts are opened in the name of the Depositary acting on behalf of the SICAV, no cash 
of the relevant entity referred to in point (ii) above and none of the own cash of the Depositary shall be booked 
on such accounts.
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In addition to its safekeeping and cash monitoring functions, the Depositary must moreover ensure that:

(a)	 the sale, issue, redemption and cancellation of Shares effected by or on behalf of the SICAV are carried 
out in accordance with the applicable laws and regulations and the Articles of Incorporation of the SICAV;

(b)	 in transactions involving the assets of the SICAV, any consideration is remitted to it within the usual time 
limits;

(c)	 the income of the SICAV is applied in accordance with the applicable laws and regulations and its 
Articles of Incorporation;

(d)	 the value of the Shares of the SICAV is calculated in accordance with the applicable laws and regulations 
and the Articles of Incorporation of the SICAV;

(e)	 it carries out the instructions of the SICAV, unless they conflict with the applicable laws and regulations 
or the Articles of Incorporation of the SICAV.

The assets held in custody by the Depositary may be reused by the Depositary, or by any third party to which 
the custody function has been delegated – in particular through, but not limited to, transferring, pledging, 
selling and lending transaction – if provided so in the Depositary Agreement and within the limits provided for 
by Luxembourg laws and regulations and the Depositary Agreement. In particular, the assets held in custody by 
the Depositary will be allowed to be reused provided that (i) the reuse of the assets is executed for the account 
of the SICAV, (ii) the Depositary is carrying out the instructions of the SICAV, (iii) the reuse of assets is for the 
benefit of the SICAV and in the interest of the Shareholders, and (iv) the transaction is covered by high-quality 
and liquid collateral received by the SICAV under a title transfer arrangement. In this case, the market value of 
the collateral shall, at all times, amount to at least the market value of the reused assets plus a premium.

In carrying out its functions, the Depositary shall act at all times honestly, fairly, professionally, independently 
and solely in the interest of the SICAV and its Shareholders. In particular, the Depositary shall not carry out any 
activities with regard to the SICAV that may create conflicts of interest between the SICAV, the Shareholders, 
the Management Company and the Depositary, unless the Depositary has functionally and hierarchically 
separated the performance of its depositary tasks from its other potentially conflicting tasks and properly 
identified, managed, monitored and disclosed such potential conflicts to the Shareholders of the SICAV.

As part of the normal course of global custody business, the Depositary may from time to time have entered 
into arrangements with other clients, funds or other third parties, including affiliates for the provision of 
safekeeping and related services and as a result, potential conflict of interest situations may, from time to time, 
arise between the Depositary and its safekeeping delegates, for example, where an appointed delegate is an 
affiliated group company and is providing a product or service to a fund and has a financial or business interest 
in such product or service or where an appointed delegate is an affiliated group company which receives 
remuneration for other related custodial products or services it provides to the funds e.g. foreign exchange, 
securities lending, pricing or valuation services.

The Depositary also has in place a policies and procedures in relation to the management of conflicts of 
interest between the Depositary, the SICAV and the Management Company that may arise where a group 
link as defined in the applicable regulations exists between them. It may be the case where the Management 
Company has delegated certain administrative functions to an entity within the same corporate group as the 
Depositary.
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In the event of any potential conflict of interest which may arise during the normal course of business, the 
Depositary will at all times have regard to its obligations under applicable laws. Additionally, in order to address 
any situations of conflicts of interest, the Depositary has implemented and maintains a management of 
conflicts of interest policy, with the aim of:

(a)	 identifying and analysing potential situations of conflicts of interest;

(b)	 recording, managing and monitoring the conflict of interest situations by:

i.	 relying on permanent measures to address conflicts of interest such as maintaining separate 
legal entities, segregating duties, separating reporting lines and maintaining insider lists for staff 
members; or

ii.	 implementing appropriate procedures on a case-by-case basis, such as establishing new 
information barriers, ensuring that operations are carried out at arm’s length and/or informing the 
concerned shareholders of the SICAV.

The Depositary has established a functional and hierarchical separation between the performance of its UCITS 
depositary functions and the performance of other tasks on behalf of the SICAV.

In accordance with the provisions of the Depositary Agreement and of the 2010 Law, the Depositary may, 
subject to certain conditions and in order to effectively conduct its duties, delegate part or all its safekeeping 
functions over the SICAV’s assets to one or more third-party delegates appointed by the Depositary from time 
to time.

When selecting and appointing a third-party delegate, the Depositary shall exercise all due skill, care and 
diligence as required by the 2010 Law to ensure that it entrusts the SICAV’s assets only to a third-party 
delegate that has adequate structures and expertise for the task delegated and that may provide an adequate 
standard of protection as required by the 2010 Law, including in particular an effective prudential regulation 
and supervision of the third party delegate in case of delegation of custody tasks. The Depositary’s liability as 
described below shall not be affected by any such delegation.

Notwithstanding the above, for the purposes of article 34bis(3) of the 2010 Law, where (i) the law of a third 
country requires that certain financial instruments of the SICAV be held in custody by a local entity and no local 
entities in that third country are subject to effective prudential regulation and supervision and (ii) the SICAV 
has instructed the Depositary to delegate the safekeeping of such financial instruments to such a local entity, 
the Depositary may nevertheless delegate its custody functions to such a local entity but only to the extent 
required by the law of the relevant third country and for as long as there are no other local entities in that third 
country satisfying the delegation requirements imposed by the 2010 Law. Should the Depositary delegate 
its custody functions to such a local entity, the relevant information on any such specific delegation due to 
the legal constraints of the law of a particular third country as well as on the circumstances justifying the 
delegation and its related risks which should be considered by investors prior to investing in the SICAV will be 
described in Appendix 7.

For the avoidance of doubt, a third-party delegate may, in turn, sub-delegate those safekeeping functions that 
have been delegated to it by the Depositary subject to the same requirements.

For the time being, the Depositary has appointed several entities as third-party delegate(s) in relation to the 
safekeeping of certain assets of the SICAV, as further described in the relevant sub-custodian agreement 
entered into between the Depositary and the relevant third-party delegate(s). Please see Appendix 7 for the list 
of third-party delegates of the Depositary to which the safekeeping duties over the SICAV’s assets have been 
delegated by the Depositary.
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The Depositary is liable to the SICAV and its Shareholders for the loss of any financial instrument held in 
custody by the Depositary or a third-party delegate pursuant the provisions of the 2010 Law, being in particular 
required to return a financial instrument of identical type or the corresponding amount to the SICAV without 
undue delay. The Depositary is also liable to the SICAV and its Shareholders for all other losses suffered 
by them as a direct result of the Depositary’s negligent or intentional failure to properly fulfil its duties in 
accordance with the 2010 Law. However, where the event which led to the loss of a financial instrument is 
not the result of the Depositary’s own act or omission (or that of its third-party delegate), the Depositary 
is discharged of its liability for the loss of a financial instrument where the Depositary can prove that, in 
accordance with the conditions as set out in the provisions of the 2010 Law, the Depositary could not have 
reasonably prevented the occurrence of the event which led to the loss despite adopting all precautions and 
reasonable efforts.

The Depositary Agreement provides that it will remain in force for an unlimited period and that it may be 
terminated by either party at any time upon 90 days’ notice. However, the SICAV may dismiss the Depositary 
or the Depositary may voluntary withdraw only if a new credit institution is appointed within two months to 
take over the functions and responsibilities of the Depositary. After its dismissal or voluntary withdrawal, the 
Depositary must continue to carry out its functions and responsibilities until such time as the entire assets of 
the SICAV have been transferred to the new depositary.

Up-to-date information regarding the duties of the Depositary, its conflicts of interest, the delegation of its 
safekeeping functions will be made available to shareholders on request at the registered office of the Hong 
Kong Representative.

In consideration of the services rendered, the Depositary receives a fee as detailed in section 1.5 “Charges and 
Expenses”.

7.5	 Central Administration (including Paying Agent and Listing Agent Functions)

Pursuant to an agreement dated 20 March 2013 as amended on 29 June 2015, The Bank of New York Mellon 
(Luxembourg) S.A., was appointed as Central Administrative Agent of the SICAV.

As a result of the Merger, the activities of The Bank of New York Mellon (Luxembourg) S.A. were allocated to 
the Luxembourg branch of The Bank of New York Mellon SA/NV.

Pursuant to the Merger, The Bank of New York Mellon SA/NV Luxembourg branch is currently the Central 
Administrative Agent of the SICAV and is responsible for the general administrative functions required by 2010 
Law, the calculation of the NAV of the Shares of each Sub-Fund and the maintenance of accounting records.

The agreement provides that it will remain in force for an unlimited period and that it may be terminated by 
either party at any time upon 90 days’ notice.

In consideration of the services rendered, the Central Administrative Agent receives a fee as detailed in section 
1.5 “Charges and Expenses”.

The Bank of New York Mellon SA/NV Luxembourg branch has also been appointed as Listing Agent of the SICAV 
in relation to the listing of its Shares on the Luxembourg Stock Exchange and will receive customary fees for 
the performance of its duties as such.
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7.6	 Registrar and Transfer Agent

Pursuant to an agreement dated 20 March 2013, The Bank of New York Mellon (Luxembourg) S.A. was 
appointed as Registrar and Transfer Agent of the SICAV.

As a result of the Merger, the activities of The Bank of New York Mellon (Luxembourg) S.A. were allocated to 
the Luxembourg branch of The Bank of New York Mellon SA/NV.

Pursuant to the Merger, The Bank of New York Mellon SA/NV Luxembourg branch is currently the Registrar and 
Transfer Agent of the SICAV and is responsible for processing the issue, redemption, conversion and transfer of 
Shares, as well as for the keeping of the register of Shareholders.

The agreement provides that it will remain in force for an unlimited period and that it may be terminated by 
either party at any time upon 90 days’ notice.

In consideration of the services rendered, the Registrar and Transfer Agent receives a fee as detailed in section 
1.5 “Charges and Expenses”.

Measures aimed towards the prevention of money laundering, as provided by the law of 12 November 2004 
relating to the fight against money-laundering and the financing of terrorism, as amended from time to time, 
and the applicable Circulars of the CSSF and Guidelines of ESMA, are under the supervision of the Registrar 
and Transfer Agent and may require a detailed verification of the applicant’s identity.

The Management Company reserves the right to request such information as is necessary to verify the 
identity of an applicant. In the event of delay or failure by the applicant to produce any information required for 
verification purposes, the Management Company may refuse to accept the application and will not be liable for 
any interest, costs or compensation. Similarly, when Shares are issued, they cannot be redeemed or converted 
until full details of registration and anti-money laundering documents have been completed.

The Management Company reserves the right to reject an application, for any reason, in whole or in part in 
which event the application monies or any balance thereof will be returned without unnecessary delay to 
the applicant by transfer to the applicant’s designated account or by post at the applicant’s risk, provided the 
identity of the applicant can be properly verified pursuant to Luxembourg anti-money laundering regulations. 
In such event, neither the SICAV nor the Management Company will be liable for any interest, costs or 
compensation.
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7.7	 Nominee Service

Subject to local law in countries where the Shares are offered in the future, the Board of Directors can appoint 
financial intermediaries that are professionals of the financial sector should they be situated in a Member State 
or not, provided that they are professionals of the financial sector which comply with equivalent anti-money 
laundering obligations and guidelines as stipulated by the law of 12 November 2004 relating to the fight against 
money-laundering and the financing of terrorism, as amended from time to time, and the applicable Circulars of 
the CSSF and Guidelines of ESMA (in such capacity, collectively referred to herein as the “Nominee”) in order 
to offer a nominee service to investors. The Nominee shall, in its name but as trustee for the investor, purchase 
or redeem Shares for the investor and request registration of such Share transactions in its name in the SICAV’s 
register of Shareholders. The list of nominees is available at the registered office of the SICAV.

Nominee service is also offered to Hong Kong investors.

HSBC Institutional Trust Services (Asia) Limited (the “HSBC Nominee”) is one of the nominee companies which 
provides nominee service to authorised distributors of the SICAV. The following terms and conditions (including 
but not limited to) apply to the HSBC’s Nominee’s nominee service:

(a)	 On instruction, the HSBC Nominee will (i) convert investor’s shares into shares of another fund (subject 
to a minimum lump sum initial investment amount); (ii) redeem investor’s shares and pay the redemption 
proceeds to the redeeming investor; (iii) transfer Shares into a Hong Kong investor’s own name; (iv) 
exercise the voting powers conferred by the Shares, or, in the absence of such an instruction, in what it 
deems to be the relevant Hong Kong investors’ best interest.

(b)	 The HSBC Nominee will forward to the authorised distributors of the SICAV all documents that are 
issued to relevant Shareholders and relevant Hong Kong investors should be sent the same by the 
authorised distributors of the SICAV within a regulatory timeframe required by the SFC.

(c)	 The HSBC Nominee may terminate this nominee arrangement with the authorised distributors of the 
SICAV and transfer the shares into their name on giving the authorised distributors of the SICAV 30 days 
prior written notice.

Investment via nominee service is subject to the following risk factors:

(a)	 The legislative framework in some markets is only beginning to develop the concept of legal/formal 
ownership and of beneficial ownership or interest in securities. Consequently the courts in such 
markets may consider that any nominee or Depository as registered holder of securities would have full 
ownership thereof and that a beneficial owner may have no rights whatsoever in respect thereof.

(b)	 Legally Shares are owned by the relevant Nominee. In these circumstance, Hong Kong investors do not 
have any direct contractual relationship with the relevant Nominee, the SICAV, the Investment Manager, 
the Investment Sub-Manager, the Depositary, the Registrar and the Hong Kong Representative and 
therefore will not have direct recourse on the above-mentioned parties as Hong Kong investors can only 
pursue claims through the authorised distributors of the SICAV according to the terms and conditions as 
agreed between Hong Kong investors and the authorised distributors of the SICAV.

(c)	 The relevant Nominee may not be registered with the SFC. As such, the SFC has limited power to take 
action against them.

The SICAV draws the investors’ attention to the fact that any investor will only be able to fully exercise his 
investor rights directly against the SICAV, notably the right to participate in general shareholders’ meetings if 
the investor is registered himself and in his own name in the shareholders’ register of the SICAV.

In cases where an investor invests in the SICAV through an intermediary investing into the SICAV in his 
own name but on behalf of the investor, it may not always be possible for the investor to exercise certain 
shareholder rights directly against the SICAV. Investors are advised to take advice on their rights.
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7.8	 Distributor

Pursuant to a global distribution agreement dated 31 March 2016, Eastspring Investments (Singapore) Limited 
has been appointed as a Distributor of the SICAV for the distribution of Shares in all countries in which the 
offering and selling of such Shares is permitted (outside the United States).

The registration of the Shares of the SICAV in any jurisdiction does not require any authority to approve or 
disapprove the adequacy or accuracy of this Summary Prospectus or the securities portfolios held by the SICAV. 
Any statement to the contrary is unauthorized and unlawful.

The Distributor may appoint sub-distributors (each a “Sub-Distributor”) from time to time. The duties of the 
Distributors and Sub-Distributors, if applicable, shall be limited to passing the subscription, redemption and 
conversion orders to the Central Administration Agent. The Distributors and Sub-Distributors, if applicable, may 
not offset the orders received or carry out any duties connected to the individual processing of the subscription, 
redemption and conversion orders.

Eastspring Investments (Hong Kong) Limited is appointed by Eastspring Investments (Singapore) Limited as 
its Sub-Distributor in respect of the offering and distribution of the Shares. As a Sub-Distributor, Eastspring 
Investments (Hong Kong) Limited can further appoint authorised distributors of the SICAV for the offering and 
distribution of the Shares of the SICAV.

Authorised distributors and Sub-Distributors of the SICAV will be responsible for notifying Hong Kong investors 
of changes to the SICAV (including increases in fees, alteration to the dilution policy and the introduction of 
new categories of remuneration from the scheme property) and for providing Hong Kong investors with notices 
and annual and semi-annual reports issued by the SICAV within the regulatory timeframe as agreed with the 
SFC.

The distribution of this Summary Prospectus in some jurisdictions may require the translation of this Summary 
Prospectus into the languages specified by the regulatory authorities of those jurisdictions.

7.8.1	 Hong Kong Representative

The Hong Kong Representative, Eastspring Investments (Hong Kong) Limited, represents the SICAV in Hong 
Kong generally in relation to the affairs of the SICAV. The Hong Kong Representative is ultimately owned by 
Prudential plc.

The functions of the Hong Kong Representative also include, inter alia, dealing with all enquiries and complaints 
in relation to the SICAV and/or the Sub-Funds. The Hong Kong Representative may be reached at 13/F, One 
International Finance Centre, 1 Harbour View Street, Central, Hong Kong or (+852) 2868 5330.

7.9	 Auditors
The Board of Directors has appointed KPMG Luxembourg Société cooperative as auditors of the SICAV’s 
transactions, accounts and annual reports.

7.10	 Transactions with Connected Persons

(a)	 No person may be allowed to enter on behalf of the SICAV into under writing or sub-under writing 
contracts without the prior consent of the Depositary and unless the SICAV provides in writing that all 
commissions and fees payable to the SICAV under such contracts, and all investments acquired pursuant 
to such contracts, will form part of the SICAV’s assets.

(b)	 If cash forming part of the SICAV’s assets is deposited with the Depositary, the Investment Manager, 
any Investment Sub-Manager, any investment adviser or with any of their connected person (being an 
institution licensed to accept deposits), so long as such cash deposit shall be maintained in a manner 
that is in the best interests of Shareholders, having regard to the prevailing commercial rate for a deposit 
of similar type, size and term negotiated at arm’s length in accordance with ordinary and normal course 
of business.
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(c)	 All transactions carried out by or on behalf of the SICAV must be executed at arm’s length and in the 
best interests of the Shareholders. In particular, any transactions between the SICAV and the Investment 
Manager, any Investment Sub-Manager, investment adviser, the directors of the SICAV or any of their 
connected persons as principal may only be made with the prior written consent of the Depositary. All 
such transactions must be disclosed in the SICAV’s annual report.

(d)	 In transacting with brokers or dealers connected to the Investment Manager, and Investment 
Sub-Manager, any investment adviser, directors of the SICAV, the Depositary or any of their connected 
persons, the Investment Manager must ensure that it complies with the following obligations: (i) such 
transactions should be on arm’s length terms; (ii) it must use due care in the selection of brokers or 
dealers and ensure that they are suitably qualified in the circumstances; (iii) transaction execution 
must be consistent with applicable best execution standards; (iv) the fee or commission paid to any 
such broker or dealer in respect of a transaction must not be greater than that which is payable at the 
prevailing market rate for a transaction of that size and nature; (v) the Investment Manager must monitor 
such transactions to ensure compliance with its obligations; and (vi) the nature of such transactions 
and the total commissions and other quantifiable benefits received by such broker or dealer shall be 
disclosed in the SICAV’s annual report.

7.11	 Enquiries and Complaints

Investors with enquiries or complaints in relation to the SICAV and/or the Sub-Funds may contact the Hong 
Kong Representative at 13/F, One International Finance Centre, 1 Harbour View Street, Central, Hong Kong or 
(+852) 2868 5330. If a query or complaint is received by phone or in writing, the Hong Kong Representative 
will respond orally or in writing accordingly.

7.12	 Information available on the website

The SICAV will publish the following information with respect to the SICAV and/or the Sub-Funds, on the 
website at www.eastspring.com.hk:

(a)	 this Summary Prospectus and the product key fact statement in respect of the Sub-Funds (as revised 
from time to time);

(b)	 the most recent annual and half-yearly reports of the SICAV;

(c)	 any notice to Shareholders; and

(d)	 the Net Asset Value of the Classes of Shares of the Sub-Funds which are offered to Hong Kong 
investors.

The website www.eastspring.com.hk mentioned above has not been reviewed by the SFC.
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8. OUTSOURCING BY THE SICAV’S SERVICE PROVIDERS SUBJECT TO 
PROFESSIONAL SECRECY

The investors are informed that the SICAV’s service providers subject to professional secrecy rule under article 41 of 
the Luxembourg law of 5 April 1993 on the financial sector, as amended (such as the central administration agent) 
may from time to time outsource certain of their services to other service providers, which outsourcing may involve 
the disclosure of information entrusted to them (including investors’ data) in the context of their professional activities 
or mandate with the SICAV.

More detailed information on these outsourcing agreements (if any), including the types of services outsourced, the 
type of data transferred in the context of the outsourcing and the country of establishment of the relevant service 
providers to which the services are outsourced is available at any time upon request to the SICAV.

For the avoidance of doubt, this section 8 is independent from, and without prejudice of, any personal data protection 
obligations to be complied with by the SICAV and its service providers in accordance with the requirements of the 
General Data Protection Regulation and with any implementing legislation applicable to them.
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9. LIQUIDATION, MERGER AND SOFT CLOSURE

9.1	 Liquidation – Dissolution of the SICAV

If the capital of the SICAV falls below two-thirds of the minimum capital as required by the 2010 Law, the 
Directors must submit the question of the dissolution of the SICAV to a general meeting of Shareholders for 
which no quorum shall be prescribed and which shall decide the matter by a simple majority of the Shares 
present or represented at the meeting.

If the capital of the SICAV falls below one-fourth of such minimum capital, the Directors must submit the 
question of the dissolution of the SICAV to a general meeting of Shareholders for which no quorum shall be 
prescribed; dissolution may be resolved by Shareholders or Hong Kong investors holding one-fourth of the 
Shares present or represented at the meeting.

The meeting must be convened so that it is held within a period of forty days from the ascertainment that the 
total Net Asset Value of the SICAV has fallen to two-thirds or one-fourth of the minimum capital, as the case 
may be.

In the event of voluntary liquidation, the operations shall be conducted by one or several liquidators, who 
shall be appointed by a Shareholders’ extraordinary general meeting which shall determine their powers and 
compensation.

The net product of the liquidation relating to each Sub-Fund shall be distributed to the Shareholders or Hong 
Kong investors in the relevant Sub-Fund in the proportion of the number of Shares which they hold in such 
Sub-Fund.

Should the SICAV be voluntarily or compulsorily liquidated, then its liquidation will be carried out in accordance 
with the provisions of the 2010 Law which specifies the steps to be taken to enable Shareholders or Hong Kong 
investors to participate in the liquidation distribution(s) and in this connection provides for deposit in escrow at 
the Caisse des Consignations of any such amounts which have not been claimed by any Shareholder as at the 
close of the liquidation. The Bank of New York Mellon (Luxembourg) SA/NV Luxembourg Branch has policies and 
procedures in place for unclaimed properties whereby the redemption monies which remain unsettled as at the 
close of the liquidation are deemed to be abandoned. Reasonable investigation must be conducted to ensure 
that the true owner of the property cannot be ascertained and that the monies do constitute true abandoned 
property. As soon as it is determined that the redemption monies are abandoned, the monies shall be paid to 
the Caisse des Consignations.

Amounts not claimed from escrow within the prescription period of thirty years are liable to be forfeited in 
accordance with the provisions of Luxembourg law.

9.2	 Liquidation – Merger of Sub-Funds

In the event that for any reason the aggregate value of the shares of a given Sub-Fund or Class has decreased 
to, or has not reached, a certain amount determined by the Board of Directors to be the minimum level for a 
Sub-Fund or Class to be operated in an economically efficient manner or if a change in the social, economic 
or political situation relating to the Sub-Fund or Class concerned would justify a liquidation of the Sub-Fund or 
Class concerned or if the interests of the Shareholders would justify it, the Board of Directors may decide to 
liquidate the Sub-Fund or Class concerned by a compulsory redemption of the Shares related to such Sub-Fund 
or Class.

The liquidation of a Sub-Fund has no implications on the remaining Sub-Funds or the SICAV as a whole. Only 
the liquidation of the last remaining Sub-Fund will result in the liquidation of the SICAV itself, which will be 
carried out pursuant to this section and to the 2010 Law.
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The decision of the liquidation will be published or notified to the Shareholders by the SICAV in writing or by 
any other means of communication individually accepted by the Shareholders prior to the effective date of the 
liquidation and the publication or notification will indicate the reasons for, and the procedures of, the liquidation 
operations. Unless the Board of Directors otherwise decides in the interests of, or to keep equal treatment 
between, the Shareholders, the Shareholders of the Sub-Fund or Class concerned may continue to request 
redemption or conversion of their Shares. For redemption or conversion made under these circumstances, 
the SICAV will apply a Net Asset Value taking the liquidation fees into consideration and will not charge any 
other fees. Assets which could not be distributed to their beneficiaries upon the close of the liquidation of the 
Sub-Fund or Class concerned will be deposited with the Caisse de Consignation on behalf of their beneficiaries.

In all other circumstances or where the Board of Directors determines that the decision should be put for 
shareholders’ approval, the decision to liquidate a Sub-Fund or Class may be taken at a meeting of Shareholders 
of the Sub-Fund or Class to be liquidated. At such Sub-Fund or Class meeting, no quorum shall be required and 
the decision to liquidate will be taken by simple majority of the votes cast. The decision of the meeting will be 
notified and/or published by the SICAV in accordance with applicable laws and regulations.

In accordance with the definitions and conditions set out in the 2010 Law, any Sub-Fund may, either as a 
merging Sub-Fund or as a receiving Sub-Fund, be subject to mergers with another Sub-Fund of the SICAV or 
another UCITS, on a domestic or cross-border basis. The SICAV itself may also, either as a merging UCITS or as 
a receiving UCITS be subject to domestic and cross-border mergers in accordance with the conditions set out 
in the 2010 Law.

Any merger of a Sub-Fund of the SICAV shall be decided upon by the Board of Directors, unless the Board of 
Directors decided to submit the decision for a merger to a meeting of Shareholders. No quorum is required 
for this meeting and decisions are taken by the simple majority of the votes cast. In case of a merger of one 
or more Sub-Funds where, as a result, the SICAV ceases to exist, the merger shall be decided by a meeting 
of Shareholders for which no quorum is required and that may decide with a simple majority of the votes cast. 
Insofar as a merger requires the approval of the Shareholders pursuant to this paragraph and the provisions 
of the 2010 Law, only the approval of the Shareholders of the Sub-Fund(s) concerned by the merger shall be 
required. In addition, the provisions on mergers of UCITS set forth in the 2010 Law and any implementing 
regulations (relating in particular to the prior notification of the Shareholders) shall apply.

The Board of Directors may also, under the circumstances provided in this section decide the reorganisation 
of any Sub-Fund by means of a division into two or more separate Sub-Funds. To the extent required by 
Luxembourg law, such decision will be published or notified, if appropriate, in the same manner as described 
in this section above and, in addition, the publication or notification will contain information in relation to the 
Sub-Funds resulting from the reorganisation.

In the circumstances provided in this section, the Board of Directors may also, subject to regulatory approval 
(if required), decide to consolidate or split any Class within a Sub-Fund. To the extent required by Luxembourg 
law, such decision will be published or notified in the same manner as described in this section and the 
publication and/or notification will contain information in relation to the proposed split or consolidation. The 
Board of Directors may also decide to submit the question of the consolidation or split of Class to a meeting 
of Shareholders of such Class. No quorum is required for this meeting and decisions are taken by the simple 
majority of the votes cast.

For conversion or redemption made under the circumstances of liquidation, merger or re-organisation of a 
Sub-Fund(s) as described in this section, no conversion or redemption fee will be applied.
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9.3	 Soft Closure

A Sub-Fund, or Share Class, may be closed to new investors or to all new subscriptions or switches in (but not 
to redemptions or switches out) if, in the opinion of the Management Company, closing is necessary to protect 
the interests of existing Shareholders. Without limiting the circumstances where closing may be appropriate, 
one such circumstance would be where the Sub-Fund has reached a size such that the capacity of the market 
and/or the capacity of the Investment Manager has been reached, and where to permit further inflows would 
be detrimental to the performance of the Sub-Fund. Any Sub-Fund, or Share Class, may be closed to new 
investors or all new subscriptions or switches in without notice to Shareholders.

Notwithstanding the above, the Management Company may allow, at its discretion, the continuation of 
subscriptions from regular savings schemes on the basis that these types of flows present no challenge with 
respect to capacity. Once closed, a Sub-Fund or a Share Class will not be re-opened until, in the opinion of the 
Management Company, the circumstances which required closure no longer prevail.

Shareholders and potential investors should confirm with the SICAV, the Management Company or the
Distributor(s) for the current status of Sub-Funds or Share Classes.

For the avoidance of doubt, the Management Company’s decision to close a Sub-Fund or Share Class will be 
ratified by the board of directors of the SICAV.
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14	 Listing Agent of the SICAV in relation to the listing of its Shares on the Luxembourg Stock Exchange
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APPENDIX 2 DEFINITIONS

The following definitions apply throughout this Summary Prospectus:

ABS Asset Backed Security

ADR American Depository Receipt

Asia ex Japan Region Countries including but not limited to; Korea, Taiwan, Hong Kong, Philippines, 
Thailand, Malaysia, Singapore, Indonesia, PRC, India and Pakistan

Asia Pacific ex Japan Region Countries including but not limited to; Korea, Taiwan, Hong Kong, Philippines, 
Thailand, Malaysia, Singapore, Indonesia, PRC, India, Pakistan, Australia and 
New Zealand

Asia Pacific Region Countries including but not limited to; Japan, Korea, Taiwan, Hong Kong, 
Philippines, Thailand, Malaysia, Singapore, Indonesia, PRC, India, Pakistan, 
Australia and New Zealand

Asian Entities Government, quasi-government, corporate or supranational entities as well 
as their subsidiaries, related or associated entities which are established, 
incorporated, or have significant business/operational activity in Asia

AUD Currency of Australia

Base Currency The currency of each Sub-Fund, in which the Net Asset Value per Share is 
calculated, which is USD for all the Sub-Funds save for the Japan Dynamic 
Fund where it is JPY

Board of Directors or Board The board of directors of the SICAV

Bond Connect Bond Connect is a new initiative launched in July 2017 for mutual access 
between the Hong Kong and mainland China bond markets through a cross-
border platform. Under the northbound trading of Bond Connect (“Northbound 
Trading”), eligible foreign investors can invest in the CIBM

Business Day A full bank business day in Luxembourg and, with respect to a specific Sub- 
Fund, a full bank business day in Luxembourg and in the country or countries 
where the assets of such Sub-Fund are primarily invested

CIBM PRC inter-bank bond market

CIBM Direct Access Program The program to allow eligible overseas institutional investors to invest in the 
CIBM after completing a prior filing with PBOC under the PBOC Circular [2016] 
No. 3 and other implementing rules

Class(es) or Share Class(es) One or more Classes of Shares may be available in each Sub-Fund, whose 
assets shall be commonly invested according to the investment objective of 
that Sub-Fund, but where a specific sales and/or redemption charge structure, 
fee structure, distribution policy, Reference Currency or hedging policy shall 
be applied

CMBS Commercial Mortgage Backed Security
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Contingent Convertible Bond(s) 
  or CoCo(s)

CoCos are convertible bond securities where the conversion of the bond 
into equity occurs at stated conversion rate if a pre-specified trigger event 
occurs. Under the terms of a CoCo, certain triggering events, including events 
under the control of the management of the CoCo issuer, could cause the 
permanent write-down to zero of principal investment and/or accrued interest, 
or a conversion to equity. These triggering events may include (i) a deduction 
in the issuing bank’s Core Tier 1/Common Equity Tier 1 (CT1/CET1) ratio (or 
other capital ratios) below a pre-set limit, (ii) a regulatory authority, at any 
time, making a subjective determination that an institution is “non-viable”, i.e., 
a determination that the issuing bank requires public sector support in order to 
prevent the issuer from becoming insolvent, bankrupt, unable to pay a material 
part of its debts as they fall due or otherwise carry on its business and 
requiring or causing the conversion of the CoCos into equity in circumstances 
that are beyond the control of the issuer or (iii) a national authority deciding to 
inject capital. Because conversion occurs after a specified event, conversion 
may occur when the share price of the underlying equity is less than when 
the bond was issued or purchased, resulting in greater potential compared to 
conventional convertible securities for capital loss. CoCo terms may vary from 
issuer to issuer and bond to bond. Please read Section 1.2 of the Summary 
Prospectus “Risk Considerations, Investment Restrictions and Profile of Typical 
Investor” for additional disclosure and a further description of risk factors 
associated with CoCos

Credit Rating, Rating or Rated Refer to ratings issued by Standard & Poor’s or comparable ratings by Fitch or 
Moody’s Investor Services

Credit Support Annex Documentation that sets out the collateral arrangements between two parties 
that trade OTC derivatives. The Credit Support Annex is executed with the 
International Swaps and Derivatives Association (“ISDA”) agreement before 
such derivatives are traded between each party

CSRC China Securities Regulatory Commission

Cut-Off-Time 2.00 p.m., Luxembourg time, on a Valuation Day

Defaulted Securities Defaulted securities are securities, other than distressed securities, for which 
(i) a payment default has occurred and is continuing and (ii) such payment 
default constitutes an event of default under the terms of such securities

Director A member of the Board of Directors

Distressed Securities Distressed securities are securities, in which the issuer of such securities 
files a petition in bankruptcy, becomes subject to an involuntary insolvency 
preceding that is not dismissed within 60 days of the filing of such proceeding 
or seeks relief from creditors under any bankruptcy or reorganization law

Eligible State Any Member State, any member state of the OECD, and any other state 
which the Board of Directors deem appropriate with regard to the investment 
objectives of each Sub-Fund. Eligible States in this category include countries 
in Africa, the Americas, Asia, Australasia and Europe

Emerging Markets of Europe Countries including but not limited to; Czech Republic, Estonia, Hungary, 
Poland, Romania, Russia, Slovenia, Turkey and Ukraine

Emerging Markets Worldwide Countries including but not limited to; Brazil, Chile, China, Colombia, Czech 
Republic, Egypt, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Morocco, 
Peru, Philippines, Poland, Qatar, Russia, South Africa, Taiwan, Thailand, Turkey 
and the United Arab Emirates
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EUR or Euro Currency of the Euro area

Financial Year Ends on the last day of December of each year

GBP Currency of the United Kingdom

GDR Global Depository Receipt

HKD Currency of Hong Kong Special Administrative Region

JPY Currency of Japan

Management Company Eastspring Investments (Luxembourg) S.A.

MBS Mortgage Backed Security

Minimum Holding A minimum number of Shares or amount in Reference Currency, which a 
Shareholder must hold in a given Sub-Fund or Class. The Minimum Holding 
however only applies in the case of redemption or conversion requests for 
Shares held in that Sub-Fund or Class

Minimum Subscription A minimum number of Shares or amount in Reference Currency, which a 
Shareholder or Hong Kong investor must subscribe in a Sub-Fund or Class

Net Asset Value or NAV Net Asset Value of a given Class of a Sub-Fund, computed by subtracting from 
the total value of its assets an amount equal to all its liabilities, divided by the 
total number of Shares of the relevant Class of this Sub-Fund outstanding on 
a given Valuation Day

NZD Currency of New Zealand

OECD Organisation for Economic Co-operation and Development

Payment Currency The currency in which the Subscription Price can be paid for subscription 
in the relevant Sub-Fund or Class of Shares as determined by the Board of 
Directors of the SICAV from time to time

PBOC People’s Bank of China

PRC People’s Republic of China

Primarily Each time this word is used in the description of a Sub-Fund, this means that 
at least 66% of the assets of the relevant Sub-Fund are directly invested in 
the currency, the country, the type of security or other material element set 
out in the name of the Sub-Fund and its investment objective

Principally Each time this word is used in the description of a Sub-Fund, this means that 
at least 66% of the assets of the relevant Sub-Fund are directly invested in 
the currency, the country, the type of security or other material element set 
out in the name of the Sub-Fund and its investment objective

QFII Qualified foreign institutional investor

QFII/RQFII A qualified foreign investor which has been approved by CSRC to invest in 
China’s securities and futures with funds (in foreign currencies and/or offshore 
Renminbi) overseas or, as the context may require, the QFII/RQFII regime

QFII/RQFII License A license granted by CSRC to the qualified foreign investor

QFII/RQFII License Holder A holder of QFII/RQFII License
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Real Estate Investment Trust or REIT Entity dedicated to owning, and in most cases, managing real estate. This 
may include, but is not limited to, real estate in the residential (apartments), 
commercial (shopping centres, offices) and industrial (factories, warehouses) 
sectors. Certain REITs may also engage in real estate financing transactions 
and other real estate development activities. The legal structure of a REIT, its 
investment restrictions and the regulatory and taxation regimes to which it 
is subject will differ depending on the jurisdiction in which it is established. 
Investment in REITs will be allowed if they qualify as transferable securities. 
A closed-ended REIT, the units of which are listed on a regulated market 
is classified as a transferable security listed on a regulated market thereby 
qualifying as an eligible investment for a UCITS under the 2010 Law

Redemption Price NAV per Share of the relevant Class of a Sub-Fund on a given Valuation 
Day, as the case may be adjusted in accordance with the section 2.4 “Price 
Adjustment Policy/Swing Pricing”

Reference Currency The currency of each Class of Shares of a given Sub-Fund, in which the Net 
Asset Value per Share is expressed

RMB The official currency of the People’s Republic of China – to be read as a 
reference to onshore Renminbi (CNY) and/or offshore Renminbi (CNH) as the 
context requires

RQFII Renminbi Qualified Foreign Institutional Investor 

SAFE State Administration of Foreign Exchange of the PRC

SFC Hong Kong Securities and Futures Commission

Share(s) A share of any Sub-Fund in the capital of the SICAV

Shareholder(s) The holder of one or more Shares in the capital of the SICAV (for the 
avoidance of doubt, Hong Kong investors are not Shareholders of the SICAV)

SICAV Eastspring Investments, a Luxembourg investment company with variable 
capital (société d’investissement à capital variable)  subject to Part I of the 
2010 Law incorporated as a public limited liability company (société anonyme)

Sub-Fund or Fund A portfolio of assets invested according to a specific investment policy

Subscription Price NAV per Share of the relevant Class of a Sub-Fund on a given Valuation 
Day, as the case may be adjusted in accordance with the section 2.4 “Price 
Adjustment Policy/Swing Pricing”, plus a corresponding percentage of sales 
charge of that NAV per Share

Synthetic fixed income instruments An instrument created to mimic the properties of fixed income instruments, 
including for example credit linked notes created to replicate the same payoff 
of a traditional bond

UCI Undertaking for collective investment

UCITS Undertakings for the Collective Investments in Transferable Securities

USD Currency of the United States of America

Valuation Day Each Business Day on which the Net Asset Value per Share of the Sub-Funds 
is calculated
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APPENDIX 3 RISK CONSIDERATIONS

General Market Risk

The investment portfolio of the SICAV may fall in value due to any of the key risk factors below and therefore 
investor’s investment in the SICAV may suffer losses. The investments of the SICAV are subject to normal market 
fluctuations and, accordingly, it is emphasized that the price of assets in any of the Sub-Funds and the income 
from them can fluctuate. The following statements are intended to inform investors of the uncertainties and risks 
associated with investments and transactions in transferable securities and other financial instruments. Investors 
should remember that the price of Shares and any income from them may fall as well as rise and that Shareholders 
may not get back the full amount invested. Past performance is not necessarily a guide to future performance and 
Shares should be regarded as a medium to long-term investment. Although the Board of Directors makes every effort 
to achieve the investment objectives of the SICAV and its Sub-Funds to the best of its knowledge, no guarantee can 
be given as to whether the investment objectives will be achieved. As a result, the Net Asset Value of the Shares may 
be higher or lower, and therefore different levels of positive as well as negative income may be earned.

Investors in equities will be subject to the risks associated with equity and equity-related securities and general 
market risks, including fluctuations in market prices, change in investment sentiment, political and economic 
conditions and issuer-specific factors or market information and the fact that equity and equity-related interests are 
subordinate in the right of payment to other corporate securities, including debt securities.

Likewise, investors in fixed income securities will be subject to the risks associated with debt securities including 
normal market fluctuations, credit and interest rate risk, and the additional risks associated with high-yield debt 
securities and derivative securities.

In addition, investors should be aware of the risks associated with the active management techniques that are 
expected to be employed by certain Sub-Funds. An investment in a Sub-Fund does not constitute a complete 
investment program. Investors may wish to complement an investment in a Sub-Fund with other types of 
investments.

Exchange Traded Commodities (“ETCs”)

Sub-funds may invest in commodities linked securities or instruments traded on regulated market. ETCs track the 
performance of an underlying commodity, commodity future or commodity index, and offers investors quick, cost 
effective and transparent access to commodities without the need to purchase forward contracts or physically possess 
the commodity. Legally, ETCs constitute notes from the respective issuer, thus subject to the credit risk of the issuer, 
and not special assets in the form of a fund structure. Lack of liquidity of the underlying commodity of ETCs may 
have an impact on bid offer spreads, and the liquidity of ETCs may be severely reduced during volatile conditions. No 
market may exist for ETCs and there may be delays in the execution of trades and wider than usual margins may arise 
during volatile time periods. Performance of the ETC may also be subject to the deduction of the relevant product fees 
charged by the issuer. The prices of the commodities may be affected by various risk factors including but not limited 
to monetary policies, government reserves, supply and demand disruptions, inflation expectations, interest rates 
and foreign exchange rates movements, political (embargoes, regulations, government policies etc), environmental 
(drought, floods, weather, disease, etc) and/or commercial (tariffs, dominant position, etc) factors. Such Sub-Funds 
may be exposed to greater volatility of their assets and their Net Asset Value may be affected unfavourably by adverse 
movements in the commodity prices due to these risk factors. Certain Sub-Funds may invest in gold ETCs.

Income-producing securities

Although certain Sub-Funds will generally invest in income-producing securities, it is not guaranteed that all underlying 
investments will generate income. To the extent that underlying investments of the Sub-Funds are income producing, 
higher yields generally mean that there will be (a) reduced potential for capital appreciation for equity securities; and 
(b) increased potential for capital appreciation and/or depreciation for fixed income securities.

Investment in shares of Prudential plc

Investors should note that certain Sub-Funds may invest in shares of Prudential plc. or any affiliated entities. Any 
conflict of interests arising thereto will be managed in accordance with the conflict of interests policy of Eastspring 
Group.
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Foreign exchange/Currency Risk

As some Sub-Funds will invest in securities which are denominated in currencies other than the reference currencies 
of their Classes (e.g. Euro) and some Sub-Funds may invest in spot currencies and/or deposits (i.e. in base currency 
and currencies of the Classes offered by the Sub-Fund), fluctuations in the exchange rates of these foreign currencies 
may have an impact on the income and value of such Sub-Funds. The Investment Manager and the relevant Investment 
Sub-Manager have the discretion to and may hedge the foreign currency exposure (if any) of the Sub-Funds. Investors 
will be exposed to exchange rate risks if the Investment Manager and relevant Investment Sub-Manager do not hedge 
the foreign currency exposure (if any) of the Sub-Funds. Also, in the event a currency hedging strategy executed 
does not meet its intended objective this could have adverse impact to the value of the relevant Sub-Fund. The Net 
Asset Value of the Sub-Funds may be affected unfavourably by adverse movements in foreign currency exchange 
rates between the currencies of the underlying assets and the base currency of the Sub-Fund and the currency of the 
Shares held by investors, as well as by changes in exchange rate controls.

In addition, Hong Kong investors should note that Classes A, ADM and ADQ are denominated in USD, Class AE is 
denominated in Euro and Class AJ is denominated in JPY. The Investment Manager and the relevant Investment 
Sub-Manager do not hedge the foreign currency exposure of the Sub-Funds against the Base Currency. Therefore, an 
investor whose reference currency is the Base Currency may be exposed to additional exchange rate risks.

Political and/or Regulatory Risk

The value of the assets of the Sub-Funds may be affected by uncertainties such as international political developments, 
changes in government policies, changes in taxation, restrictions on foreign investment and currency repatriation, 
currency fluctuations and other developments in the laws and regulations of countries in which an investment may be 
made. Furthermore, the legal infrastructure and accounting, auditing and reporting standards in certain countries in 
which an investment may be made may not provide the same degree of investor protection or information to investors 
as would generally apply in major securities markets. Foreign ownership restrictions in some markets may mean that 
corporate action entitlements in relation to any collective investment schemes or other investments the Sub-Funds are 
invested into may not always be secured or may be restricted.

Counterparty and Settlement Considerations

A Sub-Fund will be exposed to credit risk on the counterparties with which it trades particularly in relation to 
fixed income securities, options, futures, contracts and other financial derivative instruments that are traded 
over-the-counter. Such financial derivative instruments are not afforded the same protections as may apply to 
participants trading futures or options on organised exchanges, such as the performance guarantee of an exchange 
clearing house.

A Sub-Fund will be subject to the possibility of the insolvency, bankruptcy or default of a counterparty with which it 
trades, which could result in substantial losses to that Sub-Fund.

A Sub-Fund will also be exposed to a credit risk on parties with whom it trades securities, and may also bear the 
risk of settlement default, in particular in relation to debt securities such as bonds, notes and similar debt obligations 
or instruments. Investors should also note that settlement mechanisms in emerging markets are generally less 
developed and reliable than those in more developed countries and that this therefore increases the risk of settlement 
default, which could result in substantial losses for a Sub-Fund in respect of investments in emerging markets.

Custody Risk

Assets of the Sub-Funds are safe kept by the Depositary and Shareholders are exposed to the risk of the Depositary 
not being able to fully meet its obligation to restitute in a short time frame all of the assets of the Sub-Funds in the 
case of bankruptcy of the Depositary. The assets of the Sub-Funds will be identified in the Depositary’s books as 
belonging to the Depositary. Securities held by the Depositary will be segregated from other assets of the Depositary 
which mitigates but does not exclude the risk of non-restitution in case of bankruptcy. However, no such segregation 
applies to cash which increases the risk of non-restitution in case of bankruptcy. The Depositary does not keep all the 
assets of the Sub-Funds itself but uses a network of third-party delegates which are not necessarily part of the same 
group of companies as the Depositary. Investors are exposed to the risk of bankruptcy of the third-party delegates in 
the same manner as they are to the risk of bankruptcy of the Depositary.

Volatility and Liquidity Risk

Securities in certain markets may be subject to higher volatility and lower liquidity compared to more developed 
markets. The prices of such securities may be subject to fluctuations. The bid and offer spreads of the price of such 
securities may be large and a Sub-Fund may incur significant trading costs.

A Sub-Fund could face liquidity risk arising from investments in securities that have low trading volumes, imposed 
trading restrictions or temporary suspensions from trading. Investments in securities that have high liquidity risk may 
reduce return or incur substantial losses to a Sub-Fund if the Sub-Fund is unable to sell these securities at opportune 
times or prices. Liquidity could dry up in a very short time especially during a crisis.
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Emerging Markets Risk

Potential investors should be aware that investment in emerging markets may involve, due to the economic 
and political development process which some of these countries are undergoing, increased risks and special 
considerations not typically associated with investment in more developed markets which could adversely affect the 
value of the investments. Among other things, investment in emerging markets involves risks such as the restriction 
on foreign investment, currency risk, political and economic uncertainties, legal and taxation risks, foreign exchange 
controls, regulatory risk, counterpart risk, higher market volatility, less public information about companies and the 
illiquidity of the companies’ assets depending on the market conditions in certain emerging markets. Moreover, 
companies may be subject to considerably less state supervision and less differentiated legislation. Their accounting 
and auditing do not always match western standards.

Investments in some emerging countries are also exposed to higher risks in respect of the possession and custody 
of securities. Ownership of companies is for the most part determined by registration in the books of the company 
or its registrar (who is not, however, an agent of the Depositary nor liable to the latter). Certificates evidencing 
the ownership of companies are frequently not held by the Depositary, any of its correspondents or an efficient 
central depositary. As a result and due to lack of efficient regulation by government bodies, the SICAV may lose the 
possession of or the registration of shares in companies through fraud, serious fault or negligence. Debt instruments 
involve a higher custody risk and settlement risk as, in accordance with market practice, such paper is held by local 
institutions which are not, however, always sufficiently insured against loss, theft, destruction or insolvency while 
holding the assets.

Investment in fixed income securities issued by Emerging Market sovereigns and corporations would usually carry 
lower credit ratings. These securities usually offer higher yields to compensate for the reduced creditworthiness or 
increased risk of default that these securities carry.

When the Investment Manager and/or the Investment Sub-Manager(s) make investments in less developed markets, 
where accounting and other standards may be lower than seen elsewhere, their usual rigorous standards will be 
applied to endeavour that quality investments are purchased. The following statements are intended to illustrate the 
risks which in varying degrees are present in investing in emerging markets and less developed market instruments 
and the statement do not offer advice on the suitability of investments.

(a)	 Legal Environment

•	 The interpretation and application of decrees and legislative acts can be often contradictory and uncertain 
particularly in respect of matters relating to taxation.

•	 Legislation could be imposed retrospectively or may be issued in the form of internal regulations not 
generally available to the public.

•	 Judicial independence and political neutrality cannot be guaranteed.

•	 State bodies and judges may not adhere to the requirements of the law and the relevant contract. There 
is no certainty that investors will be compensated in full or at all for any damage incurred.

•	 Recourse through the legal system may be lengthy and protracted.

(b)	 Currency Risk

•	 Conversion into foreign currency or transfer from some markets of proceeds received from the sale of 
securities cannot be guaranteed.
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(c)	 Taxation

Investors should note in particular that the proceeds from the sale of securities in some markets or the 
receipt of any dividends and other income may be or may become subject to tax, levies, duties or other fees 
or charges imposed by the authorities in that market, including taxation levied by withholding at source. Tax 
law and practice in certain countries into which a Sub-Fund invests or may invest in the future is not clearly 
established. It is therefore possible that the current interpretation of the law or understanding of practice might 
change, or that the law might be changed with retrospective effect. As a result, a Sub-Fund could become 
subject to additional taxation in such countries that is not anticipated either at the date of Summary Prospectus 
or when investments are made, valued or disposed of.

Market Suspension Risk

Each securities exchange or commodities contract market typically has the right to suspend or limit trading in all 
securities or commodities which it lists. Such a suspension would render it impossible for the Sub-Funds, to liquidate 
positions and, accordingly, expose the Sub-Funds to losses and delays in its ability to redeem Shares. The government 
or the regulators may also implement policies that may affect the financial markets. All these may have a negative 
impact on the Sub-Funds.

Sector-Specific Risk

As some Sub-Funds are invested in a small range of economic sectors, potential investors should be aware that the 
value of a portfolio invested in such sectors might fluctuate more than the value of a portfolio invested in a broader 
diversification of sectors. In addition, some of these investments may, on account of the economic sector of the 
companies selected, be subject to higher volatility than that generally observed on the stocks markets during the 
same period.

Small-capitalisation/Mid-capitalisation Risk

Investment in securities of small-capitalisation/mid-capitalisation companies can involve greater risk than that normally 
associated with larger, more established companies. In particular, small-capitalisation/mid-capitalisation companies 
have limited product lines, markets or financial resources and may be dependent on their management comprising 
of a limited number of key individuals. Securities of small-capitalisation/mid-capitalisation companies may also have 
lower liquidity and their prices are more volatile to adverse economic developments, than those of larger capitalisation 
companies in general, as a result of inadequate trading volume or restrictions on trading and this may result in 
fluctuations in the price of the Shares.

Specific risk considerations in relation to the Asian property securities

Investors should be aware that investment in property is a long-term undertaking and there are specific risks 
associated with investment in real estate investment trusts and property related securities of companies. These 
include the cyclical nature of the real estate market, exposure to domestic and global macroeconomic cycles, 
increases in interest rates, fluctuations in security prices owing to stock market movements and changes in investor 
sentiment, increases in property taxes and operating expenses, depreciation in the value of buildings over time, 
variations in property prices and rental income, changes in district values, changes in government policies with regard 
to real estate, regulatory limits on rents, changes in zoning laws, environmental risks, related party risks, losses 
generating from casualty and natural catastrophes (e.g. earthquakes), and changes in other real estate capital market 
factors.

The prices of REITs are affected by changes in the value of the underlying properties owned by the REITs and may 
subject a Sub-Fund to risks similar to those from direct ownership of real property.

Real estate investments invested in by REITs are relatively illiquid and may affect the ability of a REIT to vary its 
investment portfolio or liquidate part of its assets in response to changes in economic conditions, international 
securities markets, foreign exchange rates, interest rates, real estate markets or other conditions.
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Returns from REITs are dependent on management skills in managing the underlying properties. REITs are subject to 
risk of defaults by borrowers or tenants. In the event of a default, a REIT may experience delays in enforcing its rights 
and may suffer losses as a result.

The dividend/payout policy of a Sub-Fund is not representative of the dividend/payout policy of the underlying REITs.

Specific risk considerations in relation to low volatility securities

The investment strategy adopted by certain Sub-Funds may not work and/or may not achieve a reduced level of 
volatility, for example, the Sub-Funds may not produce lower price variability as compared to the overall market 
under all circumstances and market conditions. In the event a reduced level of volatility is achieved by adopting the 
investment strategy, the Sub-Funds may still be precluded from fully capturing the upside in rising markets. Hence, 
the value of the Sub-Funds may be adversely affected.

Low volatility stocks are seen as having a lower risk profile than the overall markets. However, a portfolio comprised 
of low volatility stocks may not produce investment exposure that has lower variability to changes in such stocks’ 
price levels. Investors should note that lower volatility does not necessarily mean low risk and may be subject to the 
risks of common stocks.

Certain Sub-Funds (such as the Asian Low Volatility Equity Fund) employ systematic models to select investments 
on the basis of past statistical results. There is a risk that investments selected using these models may perform 
differently than expected as a result of the design of the model, inputs into the model, changes from historical trends 
or other factors.

Risk relating to dynamic asset allocation strategy

The investments of a Sub-Fund may be adjusted from time to time and therefore a Sub-Fund may incur greater 
transaction costs than a fund with static allocation strategy. Such dynamic asset allocation of the relevant Sub-Fund’s 
investments may not achieve the desired results under all circumstances and market conditions.

Risk considerations in relation to the specific investment strategy of Eastspring Investments – Capital Reserve 
Fund

Eastspring Investments – Capital Reserve Fund aims to deliver enhanced returns over money market rates by primarily 
investing in high quality fixed income securities. However, the Sub-Fund is not a money market fund. The Sub-Fund’s 
specific investment strategy may not achieve the desired results under all circumstances and market conditions, and 
it may be more negatively impacted by changes in interest rates and subject to higher credit and liquidity risks.

Country Specific Risk

Certain Sub-Funds may invest in securities of one country or a limited number of countries. Sub-Funds that invest 
in one or a few, select countries will be exposed to market, currency, and other risks related specifically to the 
economies of those countries. Government regulations and limitations on transactions and capital flows could 
negatively impact the Sub-Funds’ performance. Country specific issues could magnify the negative performance of 
the Sub-Funds. Such Sub-Funds may be subject to volatility and structural risks associated with specific countries, 
and performance may lag the performance of Sub-Funds that invest in a diversified portfolio across many countries. 
Exposure to one or a limited number of countries market also increases the potential volatility of such Sub-Funds due 
to the increased concentration risk as they are less diversified compared to exposure to specific regional or global 
markets.

High market volatility and potential settlement difficulties in markets in certain countries or regions may also result 
in significant fluctuations in the prices of the securities traded on such markets and thereby may adversely affect the 
value of a Sub-Fund.
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Concentration Risk

The Sub-Fund’s investments may be concentrated in a specific geographical location. The value of the Sub-Fund may 
be more volatile than that of a fund having a more diverse portfolio of investments.

The value of the Sub-Fund may be more susceptible to adverse economic, political, policy, foreign exchange, liquidity, 
tax, legal or regulatory event affecting the relevant market.

Eurozone Risk

As some Sub-Funds may invest in securities issued by Eurozone, investors should be aware that these Sub-Funds 
will be exposed to the current European Sovereign Debt Crisis risks specific to the economies of these Eurozone 
countries. The Eurozone countries facing economic downturns may be more susceptible to sovereign rating 
downgrades. In light of ongoing concern on the sovereign debt risks of certain countries within the Eurozone, the 
Sub-Funds’ investments in the region may be subject to higher volatility, currency, liquidity and default risk for such 
Sub-Funds. The governments of the Eurozone countries, central banks and other authorities may adopt measures such 
as austerity measures and reforms to address the economic and financial problems. These measures may not work 
and could also potentially aggravate these risks and adversely affect the Net Asset Value and performance of these 
Sub-Funds which may result in substantial losses to the Sub-Funds. Any adverse events, such as credit downgrade 
of a sovereign or exit of EU members from the Eurozone, may have a negative impact on the Net Asset Value of the 
Sub-Funds.

Dislocation of the European Union

There is a heightened risk of market instability and legal and regulatory change following the United Kingdom’s (the 
“UK”) exit from the European Union.

This may be characterised by: (i) market dislocation; (ii) economic and financial instability in the UK and European 
Union Member States; (iii) increased volatility and reduced liquidity in financial markets; (iv) an adverse effect on 
investor and market sentiment; (v) destabilisation of Sterling and of the Euro; (vi) reduced deal flow in the SICAV’s 
target markets; (vii) increased counterparty risk; and (viii) reduced availability of capital.

The effects on the UK, European and global economies of the exit of the UK (and/or other European Union Member 
States) from the EU, or the exit of one or more European Union Member States from the European Monetary Area 
and/or the redenomination of financial instruments from the Euro to a different currency, are impossible to predict and 
protect fully against in view of: (i) economic and financial instability in the UK and in European Union Member States; 
(ii) the severity of the recent global financial crisis; (iii) difficulties in predicting whether the current signs of recovery 
will be sustained and at what rate; (iv) the uncertain legal position; (v) the impact of macro geopolitical considerations 
including concurrent European Union trade negotiations with other non-European Union states and heightened flows 
of displaced persons from outside the EU; (vi) the difficulty in the establishment of a legal framework for ongoing 
relations between the UK and Eurpean Union Member States; and (vii) the fact that many of the risks related to the 
business are totally, or in part, outside of the Management Company’s control.

However, any such event may result in: (a) significant market dislocation, (b) heightened counterparty risk, (c) an 
adverse effect on the management of market risk and, in particular, asset and liability management due, in part, 
to redenomination of financial assets and liabilities, (d) a material adverse effect on the ability of the Management 
Company to market, raise capital for, manage, operate and invest the SICAV, and (e) increased legal, regulatory or 
compliance burden for the Management Company and/or the SICAV, each of which may have a material adverse effect 
on the operations, financial condition, returns, or prospects of the SICAV and/or the Management Company in general. 
Any adverse changes affecting the economies of the countries in which the SICAV conducts its business (including 
making Investments) and any further deterioration in global macro-economic conditions could have a material adverse 
effect on the SICAV’s prospects and/or returns.
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Risks associated with payment of dividends out of capital/effectively out of capital

Investors should note that where distributions are declared and paid out of a Sub-Fund, the Board of Directors may 
at its discretion pay dividends out of the capital of a Sub-Fund or pay dividends out of gross income while charging/
paying all or part of a Sub-Fund’s fees and expenses to/out of the capital of the relevant Sub-Fund, resulting in an 
increase in distributable income for the payment of dividends by the Sub-Fund and therefore, the Sub-Fund may 
effectively pay dividends out of capital.

Payment of dividends out of capital amounts to a return or withdrawal of part of an investor’s original investment or 
from any capital gains attributable to that original investment. Any distributions involving payment of dividends out of 
a Sub-Fund’s capital or payment of dividends effectively out of the Sub-Fund’s capital (as the case may be) may result 
in an immediate reduction of the net asset value per share.

Derivatives Risk

The Sub-Funds may invest in derivatives which will be subject to risks. While the judicious use of derivatives by 
professional investment managers can be beneficial, derivatives involve risks different from, and, in some cases, 
greater than, the risks presented by more traditional securities investments. The Sub-Funds may use financial 
derivative instruments (“FDIs”) for hedging and efficient portfolio management purpose, however, the Sub-Funds’ 
use of derivatives may become ineffective in such endeavours and the Sub-Funds may suffer significant losses. The 
leverage element of a “FDI” can result in a loss significantly greater than the amount invested in the FDI by the 
Sub-Funds. Some of the risks associated with derivatives are market risk, management risk, credit risk, counterparty 
risk, liquidity risk, volatility risk, over-the-counter (“OTC”) transaction risk, operational risk and leverage risk.

Investments in derivatives may require the deposit of initial margin and additional margin on short notice if the 
market moves against the investment positions. If no provision is made for the required margin within the prescribed 
time, the investment may be liquidated at a loss. Therefore, it is essential that such investments in derivatives are 
monitored closely. The Investment Manager and the relevant Investment Sub-Manager have the necessary controls for 
investments in derivatives and have in place systems to monitor the derivative positions for the Sub-Funds.

The Investment Manager or relevant Investment Sub-Manager does not intend to use derivative transactions for 
speculation or leverage but may use them for efficient portfolio management and/or risk management. Investors 
should refer to paragraph below for further information on the risks associated with derivatives and the risk 
management and compliance procedures and controls adopted by the Investment Manager or relevant Investment 
Sub-Manager in this respect. In particular, the investment in credit default swaps, volatility derivatives, asset backed 
securities and mortgage backed securities are subject to the following risk.

(a)	 Management Risk

FDIs are highly specialised instruments that require investment techniques and risk analyses different from 
those associated with stocks and bonds. The use of an FDI requires an understanding not only of the underlying 
instrument but also of the derivative itself, without the benefit of observing the performance of the derivative 
under all possible market conditions.

(b)	 Counterparty Risk

The use of FDIs involves the risk that a loss may be sustained as a result of the failure of another party to the 
contract (usually referred to as a “counterparty”) to make required payments or otherwise comply with the 
contract’s terms. Additionally, in respect of certain instruments such as credit default swaps losses could result 
if the SICAV or its Sub-Funds do not correctly evaluate the creditworthiness of the company on which the credit 
default swap is based.

The SICAV will be exposed to credit risk on the counterparties with which it trades particularly in relation to 
options, futures, contracts and other derivatives such as total return swap that are not traded on a Regulated 
Market. A total return swap is an agreement in which one party makes payments based on the total return of 
an underlying asset, which includes both the income it generates and any capital gains or losses, in exchange 
for payments based on an interest rate, either fixed or variable, from the other party. Such instruments are not 
afforded the same protection as may apply to participants trading futures or options on organised exchanges, 
such as the performance guarantee of an exchange clearing house. The SICAV will be subject to the possibility 
of the insolvency, bankruptcy or default of a counterparty with which it trades, which could result in substantial 
losses to the SICAV.
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(c)	 Liquidity Risk

A Sub-Fund may lose money or be prevented from earning capital gains if or when particular derivatives are 
difficult to purchase or sell, possibly preventing a Sub-Fund from selling such securities at an advantageous 
time or price that would have been most beneficial to the Sub-Fund, or possibly requiring the Sub-Fund to 
dispose of other investments at unfavourable times and prices in order to satisfy its obligations.

(d)	 Lack of Availability

Because the markets for certain FDIs are relatively new and still developing, suitable FDI transactions may not 
be available in all circumstances for risk management or other purposes. Upon the expiration of a particular 
contract, the portfolio manager may wish to retain the position of the SICAV or its Sub-Funds in the FDIs 
by entering into a similar contract, but may be unable to do so if the counterparty to the original contract is 
unwilling to enter into the new contract and no other suitable counterparty can be found. There is no assurance 
that the SICAV or its Sub-Funds will engage in FDIs transactions at any time or from time to time. The ability to 
use FDIs may also be limited by certain regulatory and tax considerations.

(e)	 Market and Other Risks

Like most other investments, FDIs are subject to the risk that the market value of the instrument will change 
in a way detrimental to the interest of the SICAV or its Sub-Funds. If a portfolio manager incorrectly forecasts 
the values of securities, currencies or interest rates or other economic factors in using FDIs, the SICAV or its 
Sub-Funds might have been in a better position if it had not entered into the transaction at all. While some 
strategies involving FDIs can reduce the risk of loss, they can also reduce the opportunity for gain or even 
result in losses by offsetting favourable price movements in other investments. The SICAV may also have to buy 
or sell a security at a disadvantageous time or price because the SICAV is legally required to maintain offsetting 
positions or asset coverage in connection with certain FDI transactions.

Other risks in using FDIs include the risk of mispricing or improper valuation of FDIs and the inability of FDIs 
to correlate perfectly with underlying assets, rates and indices. Many FDIs, in particular, privately negotiated 
FDIs, are complex and often valued subjectively. Improper valuations can result in increased cash payment 
requirements to counterparties or a loss of value to the SICAV or its Sub-Funds. Also, the value of FDIs may 
not correlate perfectly, or at all, with the value of the assets, reference rates or indices they are designed to 
closely track. In addition, the use of FDIs may cause the SICAV or its Sub- Funds to realise higher amounts of 
short-term capital gains (generally taxed at ordinary income tax rates) than if the SICAV or its Sub-Funds had 
not used such instruments.

Credit Default Swaps Risk

A credit default swap (“CDS”) allows the transfer of default risk. This allows a Sub-Fund to effectively buy insurance 
on a reference obligation it holds (hedging the investment), or buy (or sell) protection on a reference obligation it does 
not physically own in the expectation that the credit will decline (increase) in quality.

In a CDS transaction, the protection buyer, makes a stream of payments to the seller of the protection, and a payment 
is due to the buyer if there is a credit event (a decline in credit quality, which will be predefined in the agreement 
between the parties).

If the credit event does not occur the buyer pays all the required premiums and the swap terminates on maturity with 
no further payments. The risk of the buyer is therefore limited to the value of the premiums paid.

If the buyer or seller terminates the CDS transaction before maturity of the contract, the buyer and seller will face 
market risk from the changes in the price of the CDS driven by changes in the credit quality of the reference obligation 
since the inception of the trade.

If there is a credit event and the buyer does not hold the underlying reference obligation, the buyer may face market 
risk as the buyer may need time to obtain the reference obligation and deliver it to the counterparty. Furthermore, if 
the counterparty becomes insolvent, the buyer may not recover the full amount due to it from the counterparty.

The risk of the seller is the loss in value of the reference obligation, net of CDS premiums received and the final value 
of the reference obligation.

The amount at risk is limited to the sum insured on the reference obligation.

The market for credit default swaps may sometimes be more illiquid than the bond markets. The Investment Manager 
will mitigate this risk by monitoring in an appropriate manner the use of this type of transaction.
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Volatility Derivatives

The volatility of a security (or basket of securities) is a statistical measure of the speed and magnitude of changes 
in the price of a security (securities) over defined periods of time. Volatility derivatives are based on an underlying 
basket of shares, and the SICAV may, for each Sub-Fund, use volatility derivatives to increase or reduce volatility risk, 
in order to express an investment view on the change in volatility, based on an assessment of expected developments 
in underlying securities markets. For example, if a significant change in the market background is expected it is likely 
that the volatility of securities prices will increase as prices adapt to the new circumstances.

The price of volatility derivatives may be highly volatile, and may move in a different way from the other assets of the 
SICAV, which could have a significant effect on the Net Asset Value of a Share.

Total Return Swaps

A total return swap is an OTC derivative contract in which the total return payer transfers the total economic 
performance, including income from interest and fees, gains and losses from price movements, and credit losses, 
of a reference obligation to the total return receiver. In exchange, the total return receiver either makes an upfront 
payment to the total return payer, or makes periodic payments based on set rate which can be either fixed or variable. 
A total return swap thus typically involves a combination of market risk, credit risk and interest rate risk, as well as 
counterparty risk.

In addition, due to the periodic settlement of outstanding amounts and/or periodic margin calls under the relevant 
contractual agreements, a counterparty may, under unusual market circumstances, have insufficient funds available 
to pay the amounts due. Moreover, each total return swap is a bespoke transaction among others with respect to its 
reference obligation, duration, and contractual terms, including frequency and conditions for settlement. Such lack of 
standardisation may adversely affect the price or conditions under which a total return swap can be sold, liquidated or 
closed out. Any total return swap therefore involves certain degree of liquidity risk.

Finally, as any OTC derivative, a total return swap is a bilateral agreement which involves a counterparty which may, 
for any reason, not be in a position to fulfil its obligations under the total return swap. Each party to the total return 
swap is therefore exposed to counterparty risk and, if the agreement include the use of collaterals, to the risks related 
to collateral management.

Collateral Management

Where the Management Company on behalf of the SICAV enters into OTC financial derivative and/or efficient portfolio 
management techniques, collateral may be used to reduce counterparty risk exposure. Collateral will be treated in 
accordance with the SICAV’s collateral policy as set out in Appendix 5.

The exchange of collateral involves certain risks, including operational risk related to the actual exchange, transfer 
and booking of collateral and legal risk. Collateral received under a title transfer arrangement will be held by the 
Depositary in accordance with the usual terms and provisions of the Depositary Agreement. For other types of 
collateral arrangement, the collateral can be held by a third party custodian which is subject to prudential supervision, 
and which is unrelated to the provider of the collateral. The use of such third party custodians may involve additional 
operational and clearing and settlement risk, as well as counterparty risk.

Collateral received will consist of cash collateral only that meets the criteria set out in the SICAV’s collateral policy and 
that shall not be re-used nor re-invested.

Risks linked to the management of collateral will be identified, managed and mitigated in accordance with the 
Management Company’s risk management process concerning the SICAV.
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Asset backed securities (“ABS”), mortgage backed securities (“MBS”), and commercial mortgage backed 
securities (“CMBS”)

ABS, including mortgage backed securities are generally limited recourse obligations of the issuers thereof payable 
solely from the underlying assets (“ABS Assets”) of the relevant issuer or proceeds thereof. Consequently, holders of 
ABS including where applicable, a Sub-Fund, must rely solely on distributions on the ABS Assets or proceeds thereof 
for payment in respect thereof. In addition, interest payments on ABS (other than the most senior tranche or tranches 
of a given issue) are generally subject to deferral. If distributions on the ABS Assets (or, in the case of a market 
value ABS security – as explained hereinafter – proceeds from the sale of the ABS Assets) are insufficient to make 
payments on the ABS, no other assets will be available for payment of the deficiency and following realisation of the 
underlying assets, the obligations of the issuer of the related ABS security to pay such deficiency including to the 
relevant Sub-Fund will be extinguished.

With a market value ABS deal, principal and interest payments to investors come from both collateral cash flows as 
well as sales of collateral. Payments to tranches are not contingent on the adequacy of the collateral’s cash flows, but 
rather the adequacy of its market value. Should the market value of collateral drop below a certain level, payments are 
suspended to the equity tranche. If it falls even further, more senior tranches are impacted. An advantage of a market 
value ABS is the added flexibility they afford the portfolio manager. It is not constrained by a need to match the cash 
flows of collateral to those of the various tranches.

ABS Assets may be highly illiquid and private in nature. ABS Assets are subject to greater liquidity, market value, 
credit interest rate, reinvestment and certain other risks compared to other debt securities. These risks could be 
exacerbated to the extent that the portfolio is concentrated in one or more particular ABS Assets. ABS Assets are 
typically actively managed by an investment manager, and as a result ABS Assets will be traded, subject to rating 
agency and other constraints, by such investment managers. The aggregate return on the ABS Assets will depend in 
part upon the ability of the relevant investment manager to actively manage the related portfolio of the ABS Assets.

The ABS Assets will be subject to certain portfolio restrictions. However, the concentration of the ABS Assets in any 
one security type subjects the holders of ABS to a greater degree of risk with respect to defaults on the ABS Assets.

Prices of the ABS Assets may be substantially volatile, and will generally fluctuate due to a variety of factors that 
are inherently difficult to predict, including but not limited to changes in interest rates, prevailing credit spreads, 
general economic conditions, financial market conditions, domestic and international economic or political events, 
developments or trends in any particular industry, and the financial condition of the obligors of the ABS Assets. In 
addition, the ability of the issuer to sell ABS Assets prior to maturity is subject to certain restrictions set forth in 
the offering and constitutive documents of the relevant ABS. The ABS Assets are often exposed to extension and 
prepayment risks and risks that the payment obligations relating to the underlying assets are not met, which may 
adversely impact the value of the securities.

The abovementioned risks described of ABS also apply to MBS and CMBS.

Certain Sub-Funds may invest their assets in ABS, MBS and CMBS.

Below investment grade bonds

Bonds that are below-investment-grade or are unrated are more susceptible to credit risk, and in particular high yield 
bonds offer higher yields to compensate for the reduced creditworthiness or increased risk of default that these 
securities carry. Such securities are generally subject to lower liquidity, higher volatility and greater risk of loss of 
principal and interest than high-rated debt securities.

Investment Grade Bonds

Certain Sub-Funds whose investment objective is to invest in investment grade bonds and there is a risk that the 
rating of the bonds held by the Sub-Funds may be downgraded at any time. In the event of such downgrading, the 
value of the Sub-Funds may be adversely affected. The Investment Manager may or may not be able to dispose of 
the debt instruments that are being downgraded. The Sub-Funds may continue to hold securities that are downgraded 
below the minimum indicated rating after purchase but may not make additional purchases of such securities.

Credit ratings assigned by rating agencies are subject to limitations and do not guarantee the creditworthiness of the 
security and/or issuer at all times.

Further, unrated fixed income securities which the Investment Manager considers to be of comparable quality to a 
security rated investment grade may exhibit quality and behaviour (e.g. liquidity, pricing, default probability) that are 
similar to securities which are below investment grade. Such securities are generally subject to lower liquidity, higher 
volatility and greater risk of loss of principal and interest than high-rated debt securities.
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Sovereign Bonds

Certain Sub-Funds may invest in fixed income/debt securities issued or guaranteed by the government or the 
government-related entities of one country or a number of countries. Investment in fixed income/debt securities 
is subject to political, social, economic, interest rate, sector, security and credit risks and exposure to one or a 
number of countries will augment the potential volatility of such Sub-Funds due to increased country specific and 
concentration risk. In adverse situations, the sovereign issuers may not be able or willing to repay the principal and/or 
interest when due or may request the Sub-Funds to participate in restructuring such debts. The Sub-Funds may suffer 
significant loses when there is a default of sovereign debt issuers.

Non-Investment Grade Sovereign Bonds

Certain Sub-Funds may invest in fixed income/debt securities issued or guaranteed by the government or the 
government-related entities of countries that are non-investment grade. Lower-rated sovereign bonds are subject to 
increased risk of credit and default, which may result in greater volatility compared to investment grade sovereign 
bonds. The Sub-Funds may potentially suffer substantial losses if the non-investment grade sovereign issuer/s default. 
These lower-rated sovereign bonds may offer higher yields to compensate for the increased risks.

Interest Rate and Credit Risk

Investments in fixed income portfolios will be subject to the usual risks of investing in bonds and other fixed income 
securities. Bonds and other fixed income securities are subject to interest rate fluctuations and credit risks, such as 
risk of default by issuers. In general, the prices of debt securities rise when interest rates fall, whilst their prices fall 
when interest rates rise.

Investments in fixed income securities are subject to credit risk and adverse changes in the financial condition of 
the issuer, or in general economic conditions, or both, or an unanticipated rise in interest rates, which may impair 
the ability of the issuer to meet its debt obligations, especially if the issuer is highly leveraged, which may lead to 
potential default by the issuer. Such issuer’s ability to meet its debt obligations may also be adversely affected by 
specific projected business forecasts, or the unavailability of additional funding. Also, an economic downturn or an 
increase in interest rates may increase the potential for default by the issuers of these securities.

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

Convertible Bond Risk

Convertible bonds are a hybrid between debt and equity, permitting holders to convert into shares in the company 
issuing the bond at a specified future date. Convertible bonds are subject to the risks associated with both fixed 
income securities and equities. Convertibles will also be exposed to equity movement and greater volatility than 
straight bond investments. Investments in convertible bonds are subject to the same interest rate risk, credit risk, 
liquidity risk and prepayment risk associated with comparable straight bond investments.

Risk associated with instruments with loss absorption features

A Sub-Fund may invest in instruments with loss absorption features which are subject to greater risks when compared 
to traditional debt instruments as such instruments typically include terms and conditions which may result in them 
being partly or wholly written off, written down, or converted to ordinary shares of the issuer upon the occurrence of 
a pre-defined trigger event (e.g. when the issuer is near or at the point of non-viability or when the issuer’s capital 
ratio falls to a specified level). For example, a Sub-Fund may invest in:

(a)	 CoCos with loss absorption features (such as Additional Tier 1 capital and Tier 2 capital instruments with 
mechanical triggers); and

(b)	 external LAC debt instruments, TLAC debt instruments, non-preferred senior debt and other subordinated debts 
with loss absorption features.

Such trigger events, which may be at the discretion of the financial regulator, are likely to be outside of the issuer’s 
control and commonly include a reduction in the issuer’s capital ratio below a specified level or upon specific 
government or regulatory action being taken as a result of the issuer’s ongoing financial viability. Trigger events are 
complex and difficult to predict and can result in a significant or total reduction in the value of such instruments, 
giving rise to consequential loss of the relevant Sub-Fund. In the event of the activation of a trigger, there may be 
potential price contagion and volatility to the entire asset class. Debt instruments with loss-absorption features may 
also be exposed to liquidity, valuation and sector concentration risk.

While non-preferred senior debts are generally senior to subordinated debts, they may be subject to write-down upon 
the occurrence of a trigger event and will no longer fall under the creditor ranking hierarchy of the issuer. This may 
result in total loss of principal invested.
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Contingent Convertible Bond Risk

In the framework of new banking regulations, banking institutions are required to increase their capital buffers and 
with this in mind have issued certain types of financial instrument known as contingent convertible bonds (“CoCos”), 
which are highly complex and of high risks. The main feature of a CoCo is its ability to absorb losses as required by 
global bank regulators as part of a banks regulatory capital requirements and new debt global bail-in regimes such as 
the European Special Resolution Regime (SRR), but other corporate entities may also choose to issue them.

Under the terms of a CoCo, the instruments become loss absorbing upon certain triggering events, including events 
under the control of the management of the CoCo issuer which could cause the permanent write-down to zero of 
principal investment and/or accrued interest, or a conversion to shares of the issuer (potentially at a discounted 
price). Any such changes, including changes over which the issuer or its group has a discretion, may have a material 
adverse impact on its reported financial position and accordingly may give rise to the occurrence of a trigger event in 
circumstances where such a trigger event may not otherwise have occurred, notwithstanding the adverse impact this 
will have on the position of holders of the CoCos.

In addition to the liquidity risk detailed above, CoCos have specific risks associated such as:

(a)	 Unknown risk

CoCos are innovative and currently still untested. In a stressed environment, when the underlying features 
of these instruments will be put to the test, it is uncertain how they will perform. In the event a single 
issuer activates a trigger or suspends coupons, it is uncertain whether the market will view the issue as 
an idiosyncratic event or systemic. In the latter case, potential price contagion and volatility to the entire 
asset class is possible. This risk may in turn be reinforced depending on the level of underlying instrument 
arbitrage. Furthermore, activation of a trigger or suspension of coupon payments could cause a broader sell-off 
of contingent convertible instruments, thereby decreasing liquidity in the market. In an illiquid market, price 
formation may be increasingly stressed.

(b)	 Coupon cancellation risk

Coupon payments on CoCos are entirely discretionary and may be cancelled by the issuer at any point, for any 
reason, and for any length of time. As a result of the uncertainty surrounding coupon payments, CoCos may be 
volatile and their price may decline rapidly in the event that coupon payments are suspended.

(c)	 Trigger level risk

Trigger levels differ and determine exposure to conversion risk depending on the distance of the capital ratio to 
the trigger level. It might be difficult for the Investment Manager and/or the Investment Sub-Managers of the 
relevant Sub-Fund to anticipate the triggering events that would require the debt to convert into equity.

(d)	 Valuation and write-down risks

The value of CoCos may need to be reduced due to a higher risk of overvaluation of such asset class on the 
relevant eligible markets. Therefore, a Sub-Fund may lose its entire investment or may be required to accept 
cash or securities with a value less than its original investment.

(e)	 Capital structure inversion risk

Contrary to classic capital hierarchy, investors in CoCos may suffer a loss of capital when equity holders do 
not. In certain scenarios, holders of CoCos will suffer losses ahead of equity holders, e.g. when a high trigger 
principal write-down contingent convertible instrument is activated. This cuts against the normal order of capital 
structure hierarchy where equity holders are expected to suffer the first loss.

(f)	 Call extension risk

CoCos are issued as perpetual instruments, callable at pre-determined levels only with the approval of 
the issuer. It cannot be assumed that the perpetual CoCo will be called on call date. CoCos are a form of 
permanent capital. The investor may not receive return of principal if expected on call date or indeed at any 
date.
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(g)	 Conversion risk

It might be difficult for the Investment Manager and/or the Investment Sub-Managers of the relevant Sub-Fund 
to assess how the securities will behave upon conversion. In case of conversion into equity, the Investment 
Manager and/or the Investment Sub-Managers might be forced to sell these new equity shares since the 
investment policy of the relevant Sub-Fund does not allow equity in its portfolio. This forced sale may itself lead 
to liquidity issue for these shares.

(h)	 Industry concentration risk

As the issuers of CoCos may be unevenly distributed across sectors of industry, contingent convertible 
instruments may be prone to industry concentration risks.

(i)	 Subordinated instruments

CoCos will, in the majority of circumstances, be issued in the form of subordinated debt instruments. 
Accordingly, in the event of liquidation, dissolution or winding-up of an issuer prior to a conversion, a Sub-Fund’s 
rights and claims against the issuer in respect of or arising under the terms of the CoCos shall generally rank 
junior to the claims of all holders of unsubordinated obligations of the issuer.

Sub-Funds Investing in Defaulted Securities and Distressed Securities

Some Sub-Funds may seek exposure to securities of issuers in weak financial condition, experiencing poor operating 
results, having substantial financial needs or negative net worth, facing special competitive or product obsolescence 
problems, involved in or the target of acquisition attempts or tender offers or in companies involved in liquidations, 
spin-offs, reorganizations or similar transactions or issuers that are involved in bankruptcy or reorganization 
proceedings. In any investment opportunity involving any such type of special situation, there exists the risk that the 
contemplated transaction either will be unsuccessful, take considerable time or will result in a distribution the value 
of which will be less than the initial purchase price. Investments of this type involve substantial financial business 
risks that can result in substantial or total losses. Among the problems involved in investments in troubled issuers 
is the fact that information as to the conditions of such issuers may be limited, thereby reducing the ability of the 
Investment Manager and/or the Investment Sub-Managers of the relevant Sub-Fund to monitor the performance and 
to evaluate the advisability of continued investments in specific situations. The market prices of such securities are 
also subject to abrupt and erratic market movements and above-average price volatility, and the spread between 
the bid and ask prices of such securities may be greater than normally expected. It may take a number of years for 
the market price of such securities to reflect their intrinsic value. In accordance with CSSF Circular 02/77 and other 
applicable laws and regulations, where the investment limit in Defaulted Securities and Distressed Securities is 
breached due to passive reasons, the SICAV will take corrective actions in the best interest of the investors as soon 
as practically possible.

Sub-Funds Investing in Participation Notes

Investment in Participation Notes involves an OTC transaction with a third party. Therefore Sub-Funds investing in 
Participation Notes are exposed not only to movements in the value of the underlying equity, but also to the risk of 
counterparty default, which may in the event of counterparty default result in the loss of the full market value of the 
equity.

Risks of Credit-linked Notes

Credit-linked notes involve a counterparty structuring a note whose value is intended to move in line with the 
underlying instrument specified in the note. Investment in credit-linked notes may involve certain risks, including the 
credit risk of the issuer and the common risks of price fluctuations in response to changes in interest rates and credit 
qualities. These instruments may be less liquid compared to other types of debt securities, and may be more volatile 
than their underlying reference instrument.

Termination Risk

In case of liquidation of the SICAV or any Sub-Fund as described in section 8 “Liquidation, Merger and Soft Closure” 
of this Summary Prospectus, the value of your investment may be less than the principal amount originally invested.
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Redemption Risk

There is no ready secondary market for the Shares in the Sub-Funds. Investors may consequently only redeem their 
Shares in the manner set out in this Summary Prospectus.

There may be a 10% limit on the number of Shares of a Sub-Fund that can be redeemed and converted on a Valuation 
Day. Therefore, a realisation request may be deferred to the next Valuation Day (which is subject to the same limit) if 
realisations exceed the limit on that day.

Investors should also note that their right to redeem Shares may be temporarily suspended under certain 
circumstances as further described in section 2.2.

Risk of Investing in other collective investment schemes and exchange traded funds

The Sub-Funds will be subjected to the risks associated with the underlying funds. The Sub-Funds do not have control 
of the investments of the underlying funds and there is no assurance that the investment objective and strategy of 
the underlying funds will be successfully achieved which may have a negative impact to the Net Asset Value of the 
Sub-Funds.

The underlying funds in which the Sub-Funds may invest may not be regulated by the SFC. There may be additional 
costs involved when investing into these underlying funds. There is no guarantee that the underlying funds will always 
have sufficient liquidity to meet with the Sub-Funds’ redemption requests as and when made.

Currency Hedged Share Class Risk

If the Shares of a Share Class can be subscribed and redeemed in a currency other than the Base Currency of the 
Sub-Fund, which is USD, EUR or JPY, a fluctuation in exchange rates could cause the value of an investment made by 
Shareholders to diminish or increase irrespective of performance and therefore substantially impact the performance 
of such Share Class expressed in the corresponding Share Class currency. The Investment Manager may seek to 
mitigate such risks through hedging transactions. To the extent these hedging transactions are imperfect or are only 
placed over a portion of the foreign exchange exposure, such Share Class will bear the resulting benefit or loss. There 
is no guarantee that it will be possible to remove all currency exposure. Attention is further invited to the risk that 
with respect to the different currency Share Classes within the Sub-Fund, currency hedging transactions for one Share 
Class may in extreme cases adversely affect the Net Asset Value of the other Share Classes within the Sub-Fund 
since the single Share Classes do not constitute a legally independent portfolio.

Warrants

When the SICAV invests in warrants, the values of these warrants are likely to fluctuate more than the prices of the 
underlying securities because of the greater volatility of warrant prices. Warrants have an expiry day and therefore a 
limited life. There is a time decay, that is warrants are a wasting asset and if a purchased warrant expires worthless 
(i.e. out of the money), the purchaser will lose the total value paid for the warrant (known as the premium), plus 
transaction costs. Due to leverage, buying warrants may be to the Sub-Fund’s advantage or disadvantage. A relatively 
small market movement may have a proportionately larger impact on the value of the contract. A Sub-Fund may 
sustain a total loss of funds in relation to the warrant and therefore it should be taken into consideration that leverage 
may lead to high return as well as loss.

Capital Gain Tax Risk

While carrying out transactions in certain jurisdictions, the SICAV may become subject to taxation and the amount 
may not be finally determined at the moment of the transaction. In such event and if no tax provisions has been 
made, the net asset value of the relevant Sub-Fund may only be impacted by the final amount of taxation at the 
moment such amount will have been determined.
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Foreign Account Tax Compliance (“FATCA”) Risk

Although the SICAV, the Sub-Fund and/or the Management Company, Investment Manager or Investment Sub- 
Manager will attempt to satisfy any obligations imposed on it to avoid the imposition of any FATCA withholding tax, 
no assurance can be given that the SICAV, the Sub-Fund and/or the Management Company, Investment Manager or 
Investment Sub-Manager can satisfy the relevant FATCA obligations. If the SICAV or a Sub-Fund becomes subject to 
a FATCA withholding tax as a result of the FATCA regime, the value of the shares held by shareholders may suffer 
material losses. Further information on FATCA can be found in section 5.3 of the Summary Prospectus.

PRC Risk

(a)	 General

A Sub-Fund may be subject to the economic, political and social development and risks in the PRC. In recent 
years the Chinese government has implemented economic reform measures which emphasise decentralisation 
and the utilisation of market forces in the development of the Chinese economy. Although many of such 
reforms have resulted in significant economic growth and social progress, some of them are unprecedented 
or experimental and are subject to adjustment and modification. Other political, economic and social factors 
existing in mainland China can also lead to further adjustment of the reform measures. It is uncertain whether 
or not such reforms will be positive to the stock markets as well as the performance of a Sub-Fund.

Companies in the PRC are required to follow the Chinese accounting standards and practice which, to a certain 
extent, follow international accounting standards. The financial statements prepared by accountants following 
the Chinese accounting standards and practice may differ from (or are less stringent than) those prepared in 
accordance with international accounting standards.

The PRC government has been developing a comprehensive system of commercial laws and considerable 
progress has been made in the promulgation of laws and regulations dealing with economic matters such as 
corporate organization and governance, foreign investment, commerce, taxation and trade, however, these 
laws, regulations and legal requirements are relatively recent, their interpretation and enforcement involve 
uncertainties. In addition, the PRC laws for investor protection are still in developing stage and may be less 
sophisticated than those in developed countries.

(b)	 PRC securities markets and exchanges

The PRC securities markets, including the PRC stock exchanges, currently are undergoing a period of growth 
and change which may lead to difficulties in the settlement and recording of transactions and in interpreting and 
applying the relevant regulations. In addition, the regulation of, and enforcement activity in, the PRC securities 
markets may not be equivalent to that in markets in OECD countries. There may not be equivalent regulation 
and monitoring of the PRC securities markets and activities of investors, brokers and other participants to that 
in certain OECD markets.

The PRC stock exchanges may have lower trading volumes than some OECD exchanges and the market 
capitalisations of listed companies may be smaller compared to those on more developed exchanges in 
developed markets. The listed securities of many companies in the PRC may accordingly be materially less 
liquid, subject to greater dealing spreads and experience materially greater volatility than those of OECD 
countries. Government supervision and regulation of the PRC securities markets and of quoted companies may 
also be less developed than in some OECD countries. In addition, there is a high measure of legal uncertainty 
concerning the rights and duties of market participants when compared to investments made through securities 
systems of established markets.

The PRC stock market has in the past experienced substantial price volatility and no assurance can be given 
that such volatility will not occur in the future. The above factors could negatively affect the Sub-Fund, the 
ability of investors to redeem Shares and the price at which Shares may be redeemed.
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(c)	 Risks associated with the Offshore Market

RMB which is traded within the Onshore Market (i.e. the CNY) may trade at a different rate compared to RMB 
which is traded within the Offshore Market (i.e. the CNH) even though CNH and CNY are the same currency. 
Certain Sub-Funds’ investments may be exposed to both the CNY and the CNH, and the Sub-Funds may 
consequently be exposed to greater exchange risks and/or higher costs of investment (for example, when 
converting other currencies to the RMB at the rate of exchange prevailing in relation to the CNH).

Sub-Funds whose base currency is not RMB may also be exposed to currency risk due to the need for the 
conversion into RMB for investments in onshore PRC Securities. During any such conversion, the relevant 
Sub-Fund may also incur currency conversion costs. The currency exchange rate may be subject to fluctuation 
and where RMB has depreciated, the relevant Sub-Fund may incur a loss when it converts the sale proceeds of 
the onshore PRC Securities into its operating currency.

Non-RMB based investors are exposed to foreign exchange risk and there is no guarantee that the value of 
RMB against the investors’ base currencies will not depreciate. Any depreciation of RMB could adversely 
affect the value of investor’s investment in the relevant Sub-Fund. The NAV of a Sub-Fund may also be affected 
unfavourably by adverse movements in foreign currency exchange rates between RMB and the base currency 
of the relevant Sub-Fund.

PRC Tax Consideration

By investing in onshore Renminbi debt securities, China A-shares and other onshore permissible securities (“PRC 
Securities”), the Sub-Fund may be subject to withholding and other taxes imposed in the PRC. The tax laws, 
regulations and practice in the PRC are constantly changing, and they may be changed with retrospective effect.

The interpretation and applicability of the tax law and regulations by PRC tax authorities are not as consistent and 
transparent as those of more developed countries and may vary from region to region.

Further information on PRC tax can be found in section 5.8.

PRC Debt Instruments Risk

Certain Sub-Fund(s) may invest its assets in Renminbi-denominated debt instruments in the PRC through the 
inter-bank bond market or the exchange-traded bond market in the PRC.

(a)	 General

Debt securities associated with the PRC and investment in Chinese bond market may be subject to higher 
volatility and lower liquidity compared to more developed markets. The prices of such securities may be subject 
to fluctuations. The bid and offer spreads of the price of such securities may be large and the Sub-Fund may 
incur significant trading costs.

Investors should note that as the PRC financial market is nascent, most of the Renminbi-denominated debt 
instruments may be unrated.

Renminbi-denominated debt instruments can be issued by a variety of issuers inside or outside the PRC 
including commercial banks, state policy banks, corporations, etc. These issuers may have different risk profiles 
and their credit quality may vary. Furthermore, Renminbi-denominated debt instruments are generally unsecured 
debt obligations not supported by any collateral. The Sub-Fund may be fully exposed to the credit/insolvency 
risk of its counterparties as an unsecured creditor.

(b)	 Liquidity risk

Renminbi-denominated debt instruments are not regularly traded and may have lower trading volumes than 
other more developed markets. An active secondary market for these instruments is yet to be developed. The 
bid and offer spread of the price of Renminbi-denominated debt instruments may be large and the Sub-Fund 
may incur significant trading and realisation costs.
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(c)	 Interest rate risk

Changes in macroeconomic policies of the PRC (i.e. monetary policy and fiscal policy) will have an influence 
over capital markets affecting the pricing of debt instruments and thus, the return of the Sub-Fund. The value 
of Renminbi-denominated debt instruments held by the Sub-Fund generally will vary inversely with changes 
in interest rates and such variation may affect the value of the Sub-Fund’s assets accordingly. Typically, when 
interest rates increase, the value of fixed income assets tend to depreciate. On the contrary, when interest 
rates decrease, the value of fixed income assets tends to appreciate.

(d)	 Valuation risk

Renminbi denominated debt instruments are subject to the risk of mispricing or improper valuation, i.e. 
operational risk that the debt instruments are not priced properly. Valuations are primarily based on valuations 
from independent third party sources where prices are available, accordingly valuations may sometimes involve 
uncertainty and judgemental determinations and independent pricing information may not be available at all 
times.

(e)	 Credit rating risk

Many of the debt instruments in the PRC do not have a rating assigned by international credit agencies. The 
credit appraisal system in the PRC is at an early stage of development; there is no standard credit rating 
methodology used in investment appraisal and the same rating scale may have a different meaning in different 
agencies. The assigned ratings may not reflect the actual financial strength of the appraised asset.

Rating agencies are private services that provide ratings of the credit quality of debt instruments. Ratings 
assigned by a rating agency are not absolute standards of credit quality and do not evaluate market risks. 
Rating agencies may fail to make timely changes to credit ratings and an issuer’s current financial condition 
may be better or worse than a rating indicates.

(f)	 Credit rating downgrading risk

An issuer of Renminbi denominated debt instruments may experience an adverse change in its financial 
condition which may in turn result in a decrease in its credit rating. The adverse change in financial condition 
or decrease in credit rating of an issuer may result in increased volatility in, and adverse impact on, the price 
of the relevant Renminbi denominated debt instruments and negatively affect liquidity, making any such debt 
instruments more difficult to sell.

(g)	 Unrated or high yield debt instruments

Subject to the PRC regulations and the investment objective of the Sub-Fund, where the assets of the Sub-Fund 
may be invested in unrated or low grade debt instruments, such instruments are subject to greater risk of loss 
of principal and interest than higher rated debt instruments.

The lower ratings of certain debt instruments or unrated debt instruments held for the account of the Sub-Fund 
reflect a greater possibility that adverse changes in the financial condition of the issuer, or in general economic 
conditions, or both, or an unanticipated rise in interest rates, may impair the ability of the issuer to make 
payments of interest and principal. Such debt instruments generally carry a higher degree of default risk which 
may affect the capital value of an investment. Unrated debt instruments may be less liquid than comparable 
rated debt instruments and involve the risk that the Sub-Fund may not accurately evaluate the debt instrument’s 
comparative credit rating.
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(h)	 Risk of investing in urban investment bonds

Urban investment bonds are debt securities issued by local government agencies’ financing vehicles (“LGFVs”) 
in PRC and are listed or traded in the interbank bond market. LGFVs are separate legal vehicles established by 
the local government or their affiliates to raise funds for public welfare investment or infrastructure projects. 
Although urban investment bonds are issued by LGFVs and appear to be connected with local government 
bodies, the debt is backed by tax revenues or cash flow of investment projects and such debts are typically not 
guaranteed by local governments or the central government of the PRC. Such local governmental bodies or the 
central government are not obligated to provide financial support in case of default. Where the Sub-Fund may 
invest its assets in urban investment bonds and in the event that the LGFVs default on payment of principal 
or interest of the urban investment bonds, in such case, the Sub-Fund could suffer significant loss and the 
Sub-Fund’s net asset value could be adversely affected. The credit risk and price volatility of these bonds 
may be higher when compared with other bonds such as central bank bonds and policy bank bonds. Besides, 
liquidity may be low during adverse market situations.

(i)	 “Dim Sum” bond (i.e. bonds issued outside of PRC but denominated in RMB) market risks

The “Dim Sum” bond market is still a relatively small market which is more susceptible to volatility and 
illiquidity. Where the Sub-Fund may invest its assets in “Dim Sum” bonds, the operation of the “Dim Sum” 
bond market as well as new issuances could be disrupted causing a fall in the NAV of the Sub-Fund should 
there be any promulgation of new rules which limit or restrict the ability of issuers to raise RMB by way of 
bond issuances and/or reversal or suspension of the liberalisation of the offshore RMB (CNH) market by the 
relevant regulator(s).

(j)	 PRC interbank bond market

The PRC interbank bond market is a quote-driven over-the counter (OTC) market, where deals are negotiated 
between two counterparties through a trading system. It will be subject to risks associated with OTC markets, 
including counterparty default risks on parties with whom the relevant Sub-Fund trades and when placing cash 
on deposit. The relevant Sub-Fund will also be exposed to the risk of settlement default by a counterparty. The 
risk of default of a counterparty is linked to the credit worthiness of the counterparty.

(k)	 Credit and counterparty risks

Investment in Renminbi-denominated debt instruments is subject to the risk the counterparty which may be 
unable or unwilling to make timely payments on principal and/or interest. The financial market of the PRC, 
including the PRC interbank bond market, is at an early stage of development. In the event of a default of a 
counterparty of the Renminbi-denominated debt instruments, the relevant Sub-Fund’s value will be adversely 
affected. The relevant Sub-Fund may also encounter difficulties or delays in enforcing its rights against the 
counterparties of Renminbi-denominated debt instruments.

Renminbi-denominated debt instruments may be offered on an unsecured basis without collateral, and 
will rank equally with other unsecured debts of the relevant issuer. As a result, if a counterparty becomes 
bankrupt or insolvent, proceeds from the liquidation of the counterparty’s assets will be paid to the holders of 
Renminbi-denominated debt instruments only after all secured claims have been satisfied in full. In addition, 
the relevant Sub-Fund may experience delays in liquidating its positions and may incur significant losses or the 
inability to redeem any gain on investment during the period in which the Sub-Fund seeks to enforce its rights.

Risks Associated with the Shanghai-Hong Kong Stock Connect (“SHHK Stock Connect”) and Shenzhen-Hong 
Kong Stock Connect (“SZHK Stock Connect”) (each, a “Stock Connect” and together the “SHHK and SZHK 
Stock Connect”)

Certain Sub-Funds may invest in eligible China A-shares through the SHHK Stock Connect, the SZHK Stock Connect, 
or other similar scheme(s) established under applicable laws and regulations from time to time, as appropriate.
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Overview of the SHHK and SZHK Stock Connect

The SHHK Stock Connect is a securities trading and clearing linked program operational since 17 November 2014 and 
developed by the Stock Exchange of Hong Kong Limited (“SEHK”), Shanghai Stock Exchange (“SSE”), Hong Kong 
Securities Clearing Company Limited (“HKSCC”) and China Securities Depository and Clearing Corporation Limited 
(“CSDCC”), with an aim to achieve mutual stock market access between mainland China (Shanghai) and Hong Kong.

The SZHK Stock Connect is a similar securities trading and clearing linked program developed by SEHK, Shenzhen 
Stock Exchange (“SZSE”), HKSCC and CSDCC for the establishment of mutual stock market access between mainland 
China (Shenzhen) and Hong Kong. The SZHK Stock Connect became operational since 5 December 2016.

The SSE, SZSE and SEHK will enable investors to trade eligible shares listed on the other’s market, as applicable, 
through local securities firms or brokers, subject to rules and regulations issued from time to time.

Addit ional information about the SHHK and SZHK Stock Connect is avai lable onl ine at the website:  
https://www.hkex.com.hk/mutual-market/stock-connect?sc_lang=en.

Risk factors

Quota limitations

Each of SHHK Stock Connect and SZHK Stock Connect is subject to daily quota (“Daily Quota”). The Daily Quota 
limits the maximum net buy value of cross-boundary trades under the relevant Stock Connect each day. SEHK will 
monitor the usage of the Northbound daily quota (“Northbound Daily Quota”) for each of SHHK Stock Connect and 
SZHK Stock Connect, and publish the remaining balance of the Northbound Daily Quota on Hong Kong Exchanges and 
Clearing Limited’s (“HKEx”) website.

Once the remaining balance of the Northbound Daily Quota drops to zero or the Daily Quota is exceeded during the 
opening call session, new buy orders will be rejected on the relevant Stock Connect (though investors will be allowed 
to sell their cross-boundary securities regardless of the quota balance) and during the continuous auction session (or 
closing call auction session) for SZSE, no further buy orders will be accepted for the remaining of the day. Therefore, 
quota limitations may restrict a Sub-Fund’s ability to invest in China A-shares through SHHK and SZHK Stock Connect 
on a timely basis.

The Daily Quota may change from time to time without prior notice and investors should refer to the SEHK website 
and other information published by the SEHK for up-to-date information.

Suspension risk

It is contemplated that SEHK, SSE and SZSE would reserve the right to suspend Northbound (for investment in PRC 
shares) and/or Southbound (for investment in Hong Kong shares) trading if necessary for ensuring an orderly and 
fair market and that risks are managed prudently. Consent from the relevant regulator would be sought before a 
suspension is triggered. Where a suspension in the Northbound trading through the SHHK Stock Connect or the SZHK 
Stock Connect is affected, a Sub-Fund’s ability to access the PRC market will be adversely affected.

Differences in trading day

The SHHK and SZHK Stock Connect will only operate on days when both the relevant PRC and Hong Kong markets 
are open for trading and when banks in the relevant markets are open on the corresponding settlement days. The 
Sub-Funds which invest through the SHHK and SZHK Stock Connect may be subject to a risk of price fluctuations in 
China A-shares during the time when the relevant Stock Connect is not trading as a result.
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Operational risk

The SHHK and SZHK Stock Connect is premised on the functioning of the operational systems of the relevant market 
participants. Market participants are able to participate in the relevant program subject to meeting certain information 
technology capabilities, risk management and other requirements as may be specified by the relevant exchange and/or 
clearing house.

The SHHK and SZHK Stock Connect requires market participants to configure and adapt their operational and technical 
systems. Further, it should be appreciated that the securities regimes and legal systems of each of the PRC and Hong 
Kong markets differ significantly and in order for the trial program to operate, market participants may need to address 
issues arising from the differences on an on-going basis.

Further, the “connectivity” in the SHHK and SZHK Stock Connect requires routing of orders across PRC and Hong 
Kong. The SEHK has set up an order routing system to capture, consolidate and route the cross-boundary orders input 
by exchange participants. There is no assurance that the systems of the SEHK and market participants will function 
properly or will continue to be adapted to changes and developments in each market. In the event that the relevant 
systems fail to function properly, trading in each market through the program could be disrupted. In such a case, 
the Sub-Fund’s ability to access the China A-Share market (and hence to pursue its investment strategy) through the 
SHHK and SZHK Stock Connect will be adversely affected.

Restrictions on selling imposed by front-end monitoring

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

If a Sub-Fund wishes to sell certain China A-shares it holds, it must transfer those China A-Shares to the respective 
accounts of its brokers before the market opens on the day of selling (“trading day”). If it fails to meet this deadline, 
it will not be able to sell those shares on the trading day. Because of this requirement, the Sub-Fund may not be able 
to dispose of its holdings of China A-shares in a timely manner. PRC regulations may impose certain other restrictions 
on selling and buying which results in a Sub-Fund not being able to dispose of holdings of China A-shares in a timely 
manner. This also raises concerns as to counterparty risks as securities may need to be kept by brokers overnight.

To facilitate investors whose China A-shares invested through SHHK and SZHK Stock Connect (“SC Securities”) 
are maintained with custodians to sell their SC Securities without having to pre-deliver the SC Securities from their 
custodians to their executing brokers, the SEHK introduced an enhanced pre-trade checking model in March 2015, 
under which an investor may request its custodian to open a Special Segregated Account (SPSA) in the Central 
Clearing And Settlement System to maintain its holdings in SC Securities. An investor will only need to transfer all 
relevant SC Securities from its SPSA to its designated broker’s account after execution and not before placing the sell 
order. This enhanced model is novel and initial market reaction is varied. If a Sub-Fund is unable to utilise this model, 
it would have to deliver SC Securities to brokers before the trading day and the above risks may still apply.

Recalling of eligible stocks

When a stock is recalled from the scope of eligible stocks for trading via SHHK Stock Connect or SZHK Stock Connect, 
the stock can only be sold but will be restricted from being bought. This may affect the investment portfolio or 
strategies of a Sub-Fund, for example, when it wishes to purchase a stock which is recalled from the scope of eligible 
stocks.

Clearing and settlement risk

HKSCC and CSDCC have established the clearing links and each has become a participant of each other to facilitate 
clearing and settlement of cross-boundary trades. For cross-boundary trades initiated in a market, the clearing house 
of that market will on one hand clear and settle with its own clearing participants, and on the other hand undertake to 
fulfil the clearing and settlement obligations of its clearing participants with the counterparty clearing house.

As the national central counterparty of the PRC’s securities market, CSDCC operates a comprehensive network of 
clearing, settlement and stock holding infrastructure. CSDCC has established a risk management framework and 
measures that are approved and supervised by the China Securities Regulatory Commission (“CSRC”).
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Should the remote event of CSDCC default occur and CSDCC be declared as a defaulter, HKSCC’s liabilities in 
Northbound (for investment in China A-shares) trades under its market contracts with clearing participants will be 
limited to assisting clearing participants in pursuing their claims against CSDCC. HKSCC will in good faith, seek 
recovery of the outstanding stocks and monies from CSDCC through available legal channels or through CSDCC’s 
liquidation. In such an event, affected Sub-Funds may suffer delay in the recovery process or may not be able to fully 
recover their losses from CSDCC.

Under the SHHK and SZHK Stock Connect, Hong Kong and overseas investors, including the relevant Sub-Funds which 
have acquired SC Securities should maintain such SC Securities with their brokers’ or custodians’ stock accounts with 
the Central Clearing and Settlement System (“CCASS”) operated by HKSCC.

There are risks involved in dealing with the custodians or brokers who hold the Sub-Funds’ investments or settle 
the Sub-Funds’ trades. It is possible that, in the event of the insolvency or bankruptcy of a custodian or broker, the 
Sub-Funds would be delayed or prevented from recovering their assets from the custodian or broker, or its estate, and 
may have only a general unsecured claim against the custodian or broker for those assets.

The selling brokerage and custody services may also be provided by one entity, and the Sub-Fund may be exposed to 
risks resulting from potential conflict of interests which will be managed by appropriate internal procedures.

Investor Compensation Fund

The Sub-Funds may be subject to the risks of default of the broker(s) they engage in their trading in China A-shares 
through the SHHK and SZHK Stock Connect. The relevant Sub-Funds’ investments in SC Securities under SHHK and 
SZHK Stock Connect are not covered by the China Securities Investor Protection Fund since the relevant Sub-Funds 
are carrying out northbound trading through securities brokers in Hong Kong but not PRC brokers. On the other hand, 
for defaults occurring on or after 1 January 2020, Hong Kong’s Investor Compensation Fund covers investors’ losses in 
relation to securities traded on a stock market operated by the SSE/SZSE and in respect of which an order for sale or 
purchase is permitted to be routed through the northbound link of a Stock Connect arrangement.

Regulatory risk

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

It should be noted that the regulations are untested in any judicial precedent and there is no certainty as to how they 
will be applied. Moreover, the current regulations are subject to change. There can be no assurance that the SHHK 
and SZHK Stock Connect will not be abolished. Sub-Funds which may invest in the PRC markets through SHHK and 
SZHK Stock Connect may be adversely affected as a result of such changes.

Foreign shareholding restrictions

There are limits on the total shares held by all underlying foreign investors and/or a single foreign investor in one PRC 
listed company based on thresholds as set out under the PRC regulations (as amended from time to time), and the 
capacity of the Sub-Funds (being a foreign investor) to make investments in China A-shares will be affected by the 
relevant threshold limits and the activities of all underlying foreign investors.

It will be difficult in practice to monitor the investments of the underlying foreign investors since an investor may 
make investment through different permitted channels under PRC laws.

Should the shareholding of a single foreign investor in a China A-Share listed company exceed the above restrictions, 
the investor would be required to unwind his position on the excessive shareholding according to a last-in-first-out 
basis within a specific period. The SSE/SZSE and the SEHK will issue warnings or restrict the buy orders for the 
related China A-shares if the percentage of total shareholding is approaching the upper limit of the aggregate foreign 
investor shareholding limit.
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Beneficiary ownership

China A-shares acquired by Hong Kong and overseas investors (including the relevant Sub-Funds) through the SHHK 
and SZHK Stock Connect are held in CSDCC and HKSCC is the “nominee holder” of such China A-shares.

Applicable PRC rules, regulations and other administration measures and provisions (the “Stock Connect Scheme 
Rules”) generally provide for the concept of a “nominee holder” and recognise the concept of a “beneficial owner” 
of securities. In this respect, a nominee holder (being HKSCC in relation to the relevant China A-shares) is the person 
who holds securities on behalf of others (being Hong Kong and overseas investors (including the relevant Sub-Funds) 
in relation to the relevant China A-shares). HKSCC holds the relevant China A-shares on behalf of Hong Kong and 
overseas investors (including the relevant Sub-Funds) who are the beneficial owners of the relevant China A-shares. 
The relevant Stock Connect Scheme Rules provide that investors enjoy the rights and benefits of the China A-shares 
acquired through the SHHK and SZHK Stock Connect in accordance with applicable laws. Based on the provisions of 
the Stock Connect Scheme Rules, it is the Hong Kong and overseas investors (including the relevant Sub-Funds) who 
would be recognised under the laws and regulations of the PRC as having beneficial ownership in the relevant China 
A-shares. Separately, under applicable rules of the CCASS all proprietary interests in respect of the relevant China 
A-shares held by HKSCC as nominee holder belong to the relevant CCASS participants or their clients (as the case 
may be).

However Hong Kong and overseas investors (including the relevant Sub-Funds) shall exercise their rights in relation to 
the China A-shares through the CCASS clearing participant and HKSCC as the nominee holder. With respect to certain 
rights and interests of China A-shares that can only be exercised via bringing legal actions to PRC competent courts, it 
is uncertain whether such rights could be enforced since under the CCASS rules, HKSCC as nominee holder shall have 
no obligation to take any legal action or court proceeding to enforce any rights on behalf of the investors in respect of 
the China A-shares in PRC or elsewhere.

The precise nature and rights of the Hong Kong and overseas investors (including the relevant Sub-Funds) as the 
beneficial owner of China A-shares through HKSCC as nominee is less well defined under PRC law and the exact 
nature and methods of enforcement of the rights and interests of such investors under PRC law are not free from 
doubt.

Short swing profit rule and disclosure of interests

Short swing profit rule risk

According to the mainland China securities law, an investor holding more than 5% of shares, aggregating its positions 
with other group companies, of the total issued shares (a “Substantial Shareholder”) of a PRC incorporated company 
which is listed on a stock exchange in mainland China (a “PRC Listco”) has to return any profits obtained from the 
purchase and sale of shares or other securities of equity nature of such PRC Listco if both transactions occur within a 
six-month period. As a result, in the event of becoming a Substantial Shareholder, any Sub-Fund who buys then sells 
(or sells then buys) any shares or other securities of equity nature of a PRC Listco within any six month period may 
be required to give up any profit it makes to the issuer. The profits that a Sub-Fund may derive from such investments 
may be limited, and thus the performance of a Sub-Fund may be adversely affected.

Disclosure of interests risk

Under the PRC disclosure of interest requirements, in the event the SICAV becomes a Substantial Shareholder of 
a PRC Listco it may be subject to the risk that the SICAV’s holdings may have to be reported in aggregate with the 
holdings of such other persons mentioned above. This may expose the SICAV’s holdings to the public with an adverse 
impact on the performance of the Sub-Funds.

RMB liquidity risk

RMB is currently not a freely convertible currency. The purchase of SSE/SZSE stocks is funded by offshore RMB 
(CNH). The demand for CNH may increase and when there is a net drain of offshore RMB, the liquidity of offshore 
RMB could tighten. This could lead to the rise of CNH funding cost. Sub-Funds seeking to invest through the SHHK 
and SZHK Stock Connect may not able to secure sufficient CNH to execute their transactions or may only be able to 
do so at significant cost. Also, should the PRC government tighten the foreign exchange controls, such Sub-Funds 
may be exposed to greater liquidity risk of offshore RMB and may not be able to effectively pursue their investment 
strategies.
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Restriction on Day Trading

Day (turnaround) trading is not permitted on the China A-share market. Therefore, the Sub-Funds buying SC Securities 
on T day may only sell the shares on and after T+1 day subject to any Stock Connect Scheme Rules. This will limit the 
Sub-Funds’ investment options, in particular where a Sub-Fund wishes to sell any SC Securities on a particular trading 
day. Settlement and pre-trade checking requirements may be subject to change from time to time.

Order Priority

Where a broker provides SHHK and SZHK Stock Connect trading services to its clients, proprietary trades of 
the broker or its affiliates may be submitted to the trading system independently and without the traders having 
information on the status of orders received from clients. There is no guarantee that brokers will observe client order 
priority (as applicable under relevant laws and regulations).

Best Execution Risk

SC Securities trades may, pursuant to the applicable rules in relation to the SHHK and SZHK Stock Connect, be 
executed through one or multiple brokers that may be appointed in relation to the Sub-Funds for trading via the SHHK 
and SZHK Stock Connect. In order to satisfy the pre-trade checking requirements, the Sub-Funds may determine that 
they can only execute SC Securities trades through certain specific broker(s) or exchange participant(s) and accordingly 
may affect best execution of such trades.

In addition, the broker may aggregate investment orders with its and its affiliates’ own orders and those of its other 
clients, including the Sub-Funds. In some cases, aggregation may operate to the Sub-Funds’ disadvantage and in other 
cases aggregation may operate to the Sub-Funds’ advantage.

Risks associated with investments in CIBM

CIBM Direct Access Program

China interbank Bond Market (“CIBM”) is the over-the-counter market for bonds issued and traded in mainland China. 
A new scheme was launched in 2016 to open up CIBM to eligible foreign institutional investors to access onshore 
bonds directly (“CIBM Direct Access Program”). Under this scheme, foreign institutions can trade bonds directly 
through onshore settlement agents (i.e. banks) in mainland China. There are no specific quota limits imposed on the 
foreign institutional investor.

Participation in the CIBM by foreign institutional investors (such as the Sub-Fund) is governed by rules and regulations 
as promulgated by the Mainland Chinese authorities, i.e., the People’s Bank of China (“PBOC”) and the State 
Administration of Foreign Exchange (“SAFE”). Such rules and regulations may be amended from time to time and 
include (but are not limited to):

(a)	 the “Implementation Rules for Filing by Foreign Institutional Investors for Investment in Interbank Bond 
Markets” issued by the Shanghai Head Office of PBOC on 27 May 2016;

(b)	 the “Circular concerning the Foreign Institutional Investors’ Investment in Interbank bond market in relation to 
foreign currency control” issued by SAFE on 27 May 2016;

(c)	 the “Announcement on Matters concerning Filing Management by Foreign Investors for Investment in China 
Interbank Bond Markets” (關於境外投資者進入中國銀行間債券市場備案管理有關事項的公告)” issued by the 
Shanghai Head Office of PBOC on 19 June 2018; and

(d)	 any other applicable regulations promulgated by the relevant authorities.

Under the prevailing regulations in mainland China, foreign institutional investors who wish to invest directly in the 
CIBM may do so via an onshore settlement agent, who will be responsible for making the relevant filings and account 
opening with the relevant authorities.
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In terms of fund remittance, foreign investors (such as the Sub-Fund) may remit investment principal in RMB or 
foreign currency into Mainland China for investing in the CIBM. For repatriation, where a Sub-Fund repatriates funds 
out of mainland China, the ratio of RMB to foreign currency (“Currency Ratio”) should generally match the original 
Currency Ratio when the investment principal was remitted into Mainland China, with a maximum permissible 
deviation of 10%.

Risk Factors

Market volatility and potential lack of liquidity due to low trading volume of certain debt securities An investment in 
the CIBM may result in prices of certain debt securities traded on such market fluctuating significantly. A Sub-Fund 
investing in such market is therefore subject to liquidity and volatility risks. The bid and offer spreads of the prices of 
such securities may be large, and the Sub-Fund may therefore incur significant trading and realisation costs and may 
even suffer losses when selling such investments.

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

Investing in the CIBM is also subject to certain restrictions imposed by the mainland Chinese authorities on fund 
remittance and repatriation which may potentially affect the Sub-Fund’s performance and liquidity. Any non-compliance 
with or failure to meet the fund remittance and repatriation requirements may result in regulatory sanctions which in 
turn may have an adverse impact on the portion of the Sub-Fund’s investment via the CIBM Direct Access Program. 
Further, there is no assurance that the fund remittance and repatriation requirements in relation to investment in CIBM 
will not be changed as a result of change in government policies or foreign exchange control policies. The Sub-Fund 
may incur loss in the event such change in the fund remittance and repatriation requirements in relation to investment 
in CIBM occurs.

Since the relevant filings and account opening for investment in the CIBM have to be carried out via an onshore 
settlement agent, the Sub-Fund is subject to the risks of default or errors on the part of the onshore settlement agent. 
The Sub-Fund may also incur losses due to the acts or omissions of the onshore settlement agent in the process of 
settling any transactions. As a result, the net asset value of the Sub-Fund may be adversely affected.

In addition, investors should note that cash deposited in the cash account of the Sub-Fund with the relevant onshore 
settlement agent will not be segregated. In the event of the bankruptcy or liquidation of the onshore settlement 
agent, the Sub-Fund will not have any proprietary rights to the cash deposited in such cash account and may face 
difficulty and/or encounter delays in recovering such assets, or may not be able to recover it in full or at all, in which 
case the Sub-Fund will suffer losses.

The CIBM is also subject to regulatory risks. The relevant rules and regulations on investment in the CIBM is subject 
to change which may have potential retrospective effect. In the event that the relevant mainland Chinese authorities 
suspend account opening or trading on the CIBM, the Sub-Fund’s ability to invest in the CIBM will be limited and, 
after exhausting other trading alternatives, the Sub-Fund may suffer substantial losses as a result.
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Risks associated with Bond Connect

Overview of the Bond Connect

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

Under the prevailing regulations in mainland China, eligible foreign investors who wish to invest in the CIBM via Bond 
Connect are required to appoint China Foreign Exchange Trade System & National Interbank Funding Centre or other 
institutions recognised by PBOC to apply for filings with the Shanghai Head Office of PBOC. An offshore custody 
agent approved by the Hong Kong Monetary Authority (“HKMA”), shall open omnibus nominee accounts with the 
relevant onshore custody agents approved by PBOC. All bonds traded by eligible foreign investors will be registered in 
the name of Central Moneymarkets Unit, which will hold such bonds as a nominee owner.

Risk factors

(a)	 Risks associated with Bond Connect

Market volatility and potential lack of liquidity due to low trading volume of certain debt securities in the CIBM 
may result in prices of certain debt securities traded on such market fluctuating significantly. The relevant 
Sub-Fund investing in such market is therefore subject to liquidity and volatility risks. The bid and offer spreads 
of the prices of such securities may be large, and the relevant Sub-Fund may therefore incur significant trading 
and realisation costs and may even suffer losses when selling such investments.

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

Since the relevant filing for investment in the CIBM via Bond Connect has to be carried out via a third party, the 
relevant Sub-Fund is subject to the risks of default or errors on the part of such third party.

Trading through Bond Connect is performed through the trading platforms and operational systems. There is no 
assurance that such systems will function properly or will continue to be adapted to changes and developments 
in the market. In the event that the relevant systems fail to function properly, trading through Bond Connect 
may be disrupted. The relevant Sub-Fund’s ability to trade through Bond Connect (and hence to pursue its 
investment strategy) may therefore be adversely affected.

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

(b)	 Taxation Risk

There is no specific written guidance by the mainland China tax authorities on the treatment of income tax and 
other tax categories payable in respect of trading in CIBM by eligible foreign institutional investors via Bond 
Connect. Hence it is uncertain as to the relevant Sub-Fund’s tax liabilities for trading in CIBM via Bond Connect. 
For further details on PRC taxes and associated risks, please refer to section 5.9 “PRC Taxation” and the risk 
factor headed “PRC Tax Consideration” under Appendix 3 “Risk Considerations”.
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Impact of Sustainability Risks

The Sub-Funds may be affected by a number of environmental, social and governance factors, referred to as ESG 
factors, which may adversely affect the value of the investments in which the Sub-Fund invests. It cannot be 
guaranteed that investments made by the Sub-Funds would not be subject to sustainability risks and ESG factors. 

The Sub-Funds and their investments may be negatively affected by the exposure to environmental conditions such 
as climate change-related events, such as floods, storms and consequent destructions and famines. Losses related to 
these events may be material. In addition, the actions taken on investment positions to improve their environmental 
(such as energy efficiency, clean energy production and consumption, water and waste treatment, anti-pollution 
measures, resource management) or social (such as inclusion, health and wellbeing, safety and security) profile 
may impose significant short-term costs as well as material investments and effort where economic returns may be 
uncertain. Assessment of the impact of sustainability risks on the performance and returns of the Sub-Funds may be 
difficult to predict and is subject to inherent limitations such as the availability and quality of the data used. 

Investors shall also take into consideration the adverse impacts that the Sub-Funds’ investments may have on ESG 
factors: a negative impact or lack of positive contribution in these factors may lead to a number of negative fallouts 
ranging from reputational damages to fines and direct economic consequences. Investors should also be aware that if 
sustainability risks materialise in respect of Sub-Funds’ investment, these may have further impacts on other type of 
risks, such as reputational risk for the SICAV, the Management Company and the Investment Manager.
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APPENDIX 4 INVESTMENT OBJECTIVES AND RESTRICTIONS

Investment Objective of the SICAV

The SICAV aims to provide subscribers with a choice of Sub-Funds investing in a wide range of transferable securities 
and other permitted assets and featuring a diverse array of investment objectives.

The overall objective of the SICAV is to seek to provide investors with superior returns but to minimise risk exposure 
through diversification.

The SICAV gives the subscribers direct access to professionally managed and diversified portfolios that correspond 
to the different Sub-Funds of the SICAV. Individual subscribers may participate in an investment with a substantial 
amount of funds invested; they are therefore able to take advantage of investment terms normally only available to 
larger professional investors.

The SICAV may also seek to protect the asset value of its different Sub-Funds through hedging strategies consistent 
with the SICAV’s investment objectives by utilising general derivatives like options, forward contracts and futures 
contracts, under the limits described below and Appendix 3 “Risk Considerations”. The derivatives market is volatile 
and the possibility to realise gains as well as to suffer losses are higher than investment in securities.

The investments of the SICAV are subject to market fluctuations and, accordingly, it is emphasised that the price of 
Shares in any of the Sub-Funds, and their income, can vary.

Each Sub-Fund’s objective is to aim at a performance better than that of the market as a whole in which it invests, 
while containing volatility of performance and while respecting the principle of risk diversification.

In addition to its specific investment objectives, each Sub-Fund may also hold, on an ancillary basis, liquid assets.

The SICAV via the Management Company will use a risk-management process that enables it to monitor and 
measure at any time the risk of the Sub-Funds’ portfolio positions and their contribution to the overall risk profile of 
the portfolio. It will employ a process allowing for accurate and independent assessment of the value of financial 
derivative instruments dealt in over-the-counter (“OTC derivatives”).

The Directors shall, based upon the principle of spreading risks, have the power to determine the corporate and 
investment policy for the investments and the course of conduct of the management and business affairs of each 
Sub-Fund of the SICAV.

By making use of its power to determine the investment policy of each Sub-Fund, the Board of Directors has resolved 
the following investment restrictions that apply, in principle, for each Sub-Fund, provided that it is not decided and 
indicated otherwise in respect of any particular Sub-Fund in this Summary Prospectus.

In order to comply with the laws and regulations of the countries where the Shares are offered or placed, the Board 
of Directors may from time to time impose further investment restrictions to all or several Sub-Funds as shall be 
compatible with or be in the interest of the Shareholders or Hong Kong investors.
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Investment instruments

(1)	 The SICAV, in each Sub-Fund, may only invest in:

(a)	 transferable securities and money market instruments admitted to or dealt in on a regulated market, as 
defined in article 4 point 1(14) of the Directive 2004/39/EC of the European Parliament and of the Council 
of 21 April 2004 (“Regulated Market”);

(b)	 transferable securities and money market instruments dealt in on another Regulated Market in a Member 
State which operates regularly and is recognised and open to the public. For the purpose of this section, 
the term “Member State” refers to a Member State of the European Union, it being understood that the 
States that are contracting parties to the Agreement creating the European Economic Area other than 
the Member States of the European Union, within the limits set forth by this Agreement and related 
acts, are considered as equivalent to Member States of the European Union;

(c)	 transferable securities and money market instruments admitted to official listing on a stock exchange in 
a non-Member State or dealt in on another Regulated Market in a non-Member State which operates 
regularly and is recognised and open to the public located within any other country of Europe, Asia, 
Oceania, the American continents or Africa;

(d)	 recently issued transferable securities and money market instruments, provided that the terms of issue 
include an undertaking that application will be made for admission to official listing on a stock exchange 
or to another Regulated Market referred to under sub-sections (1)(a) to (c) above and that such admission 
is secured within one year of issue;

(e)	 shares or units of UCITS authorised according to the UCITS Directive and/or other UCI within the 
meaning of Article 1(2) (a) and (b) of the UCITS Directive, should they be situated in a Member State or 
not, provided that:

(i)	 such other UCI are authorised under laws which provide that they are subject to supervision 
considered by the CSSF to be equivalent to that laid down in Community law, and that cooperation 
between authorities is sufficiently ensured;

(ii)	 the level of guaranteed protection for unit-holders in such other UCI is equivalent to that provided 
for unit-holders in a UCITS, and in particular that the rules on asset segregation, borrowing, 
lending, and uncovered sales of transferable securities and money market instruments are 
equivalent to the requirements of the UCITS Directive;

(iii)	 the business of the other UCI is reported in half-yearly and annual reports to enable an 
assessment to be made of the assets and liabilities, income and operations over the reporting 
period;

(iv)	 no more than 10% of the UCITS or the other UCI assets, whose acquisition is contemplated, can 
be, according to its fund rules or its instruments of incorporation, invested in aggregate in units of 
other UCITS or other UCIs;

(v)	 the Sub-Funds may not invest in units of other UCITS or other UCIs for more than 10% of their 
assets, unless otherwise provided in respect of particular Sub-Funds.

(f)	 deposits with credit institutions which are repayable on demand or have the right to be withdrawn, and 
maturing in no more than twelve (12) months, provided that the credit institution has its registered office 
in a Member State or, if the registered office of the credit institution is situated in a non Member State 
provided that it is subject to prudential rules considered by the CSSF as equivalent to those laid down in 
Community law;
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(g)	 financial derivative instruments, including equivalent cash-settled instruments, dealt in on a Regulated 
Market referred to in sub-sections (1)(a) to (c); and/or OTC derivatives, provided that:

(i)	 the underlying consists of instruments covered by this sub-section (1), financial indices, interest 
rates, foreign exchange rates or currencies, in which the SICAV may invest according to its 
investment objectives as stated in the SICAV’s articles of incorporation,

(ii)	 the counter-parties to OTC derivative transactions are institutions subject to prudential supervision, 
and belonging to the categories approved by the CSSF, and

(iii)	 the OTC derivatives are subject to reliable and verifiable valuation on a daily basis and can be 
sold, liquidated or closed by an offsetting transaction at any time at their fair market value at the 
SICAV’s initiative;

(h)	 money market instruments other than those dealt in on a Regulated Market and referred to in 
sub-sections (1)(a) to (d) above, if the issue or issuer of such instruments is itself regulated for the 
purpose of protecting investors and savings, and provided that they are:

(i)	 issued or guaranteed by a central, regional or local authority, a central bank of a Member State, 
the European Central Bank, the European Union or the European Investment Bank, a non-Member 
State or, in the case of a Federal State, by one of the members making up the federation, or by a 
public international body to which one or more Member States belong, or

(ii)	 issued by an undertaking any securities of which are dealt in on Regulated Markets referred to in 
sub-sections (1)(a) to (c), or

(iii)	 issued or guaranteed by an establishment subject to prudential supervision, in accordance 
with criteria defined by Community law or by an establishment which is subject to and comply 
with prudential rules considered by the CSSF to be at least as stringent as those laid down by 
Community law, or

(iv)	 issued by other bodies belonging to the categories approved by the CSSF provided that 
investments in such instruments are subject to investor protection equivalent to that laid down in 
sub-sections (1)(h)(i) to (iii) and provided that the issuer is a company whose capital and reserves 
amount at least to ten million euros (EUR 10,000,000.-) and which presents and publishes its 
annual accounts in accordance with Fourth Directive 78/660/EEC, is an entity which, within a 
group of companies which includes one or several listed companies, is dedicated to the financing 
of the group or is an entity which is dedicated to the financing of securitisation vehicles which 
benefit from a banking liquidity line.

(2)	 However, each Sub-Fund:

(a)	 may invest up to 10% of its net assets in transferable securities and money market instruments other 
than those referred to in sub-section (1) above;

(b)	 may acquire movable and immovable property which is essential for the direct pursuit of the Sub-Fund’s 
business;

(c)	 may not acquire either precious metals or certificates representing them; and

(d)	 may hold ancillary liquid assets.
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(3)	 Furthermore, each Sub-Fund may also subscribe for, acquire and/or hold Shares issued or to be issued by one 
or more other Sub-Funds of the SICAV, if:

(a)	 the target sub-fund does not, in turn, invest in the Sub-Fund invested in this target sub-fund; and

(b)	 no more than 10% of the net assets of the target sub-funds whose acquisition is contemplated may, 
pursuant to the Summary Prospectus and the Articles of Incorporation, be invested in Shares of other 
target sub-funds; and

(c)	 voting rights, if any, attaching to the relevant Shares are suspended for as long as they are held by the 
Sub-Fund concerned; and

(d)	 in any event, for as long as these Shares are held by the relevant Sub-Fund, their value will not be taken 
into consideration for the purposes of verifying the minimum threshold of the net assets imposed by the 
2010 Law.

(4)	 Lastly, the SICAV may also, to the widest extent permitted by the 2010 Law and all applicable Luxembourg 
regulations:

(a)	 create a Sub-Fund qualifying either as a feeder UCITS sub-fund or as a master UCITS sub-fund;

(b)	 convert any existing Sub-Fund into a feeder UCITS sub-fund;

(c)	 change the master UCITS of any feeder UCITS sub-fund.

Risk diversification

(5)	 In accordance with the principle of risk diversification, each Sub-Fund will invest no more than 10% of its net 
assets in transferable securities or money market instruments issued by the same body. Each Sub-Fund may 
not invest more than 20% of its net assets in deposits made with the same body.

(6)	 The risk exposure to a counterparty of each Sub-Fund in an OTC derivative transaction may not exceed 10% of 
its net assets when the counterparty is a credit institution referred to in sub-section (1)(f) above, or 5% of its 
net assets in any other case.

(7)	 Moreover, the total value of the transferable securities and money market instruments held by the Sub-Fund 
in the issuing bodies in each of which it invests more than 5% of its net assets must not exceed 40% of the 
value of its net assets. This limitation does not apply to deposits and OTC derivative transactions made with 
financial institutions subject to prudential supervision.

(8)	 Notwithstanding the limits laid down in sub-sections (5) and (6) above, the Sub-Fund may not combine:

(a)	 investments in transferable securities or money market instruments issued by,

(b)	 deposits made with and/or,

(c)	 exposures arising from OTC derivatives transactions undertaken, with a single body in excess of 20% of 
its net assets.
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(9)	 The following exceptions can be made:

(a)	 The aforementioned limit of 10% can be raised to a maximum of 25% for certain debt securities if 
they are issued by credit institution whose registered office is situated in a Member State and which 
is subject, by virtue of law, to particular public supervision for the purpose of protecting the holders of 
such debt securities. In particular, the amounts resulting from the issue of such debt securities must 
be invested, pursuant to the law in assets which sufficiently cover, during the whole period of validity 
of such debt securities, the liabilities arising there from and which are assigned to the preferential 
repayment of capital and accrued interest in the case of default by the issue. If the Sub-Fund invests 
more than 5% of its net assets in such debt securities as referred to above and issued by the same 
issuer, the total value of such investments may not exceed 80% of the value of the Sub-Fund’s net 
assets.

(b)	 The aforementioned limit of 10% can be raised to a maximum of 35% for transferable securities or 
money market instruments issued or guaranteed by a Member State, by its local authorities, by another 
Eligible State or by public international bodies of which one or more Member States are members.

(c)	 The transferable securities and money market instruments referred to in exceptions (a) and (b) are not 
included in the calculation of the limit of 40% laid down in sub-section (7) above.

(d)	 The limits stated under sub-sections (5) to (8) and (9)(a) and (b) above, may not be combined and, 
accordingly, investments in transferable securities or money market instruments issued by the same 
body or in deposits or derivatives instruments made with this body in accordance with sub-sections (5) 
to (8) and (9)(a) and (b) above, may not, in any event, exceed a total of 35% of the Sub-Fund’s net assets.

(e)	 Companies which are included in the same group for the purposes of consolidated accounts, as defined 
in accordance with Directive 83/349/EEC or in accordance with recognised international accounting rules 
are regarded as a single body for the purpose of calculating the limits contained in sub-sections (5) to (9).

(f)	 Each Sub-Fund may invest in aggregate up to 20% of its assets in transferable securities and money 
market instruments with the same group.

(g)	 Without prejudice to the limits laid down in sub-section (14) below, the limit of 10% laid down in sub- 
sections (5) to (9) is raised to a maximum of 20% for investment in equity and or debt securities issued 
by the same body when the aim of the investment policy of the SICAV is to replicate the composition of 
a certain equity or debt securities index which is recognised by the CSSF, on the following basis:

•	 the composition of the index is sufficiently diversified,

•	 the index represents an adequate benchmark for the market to which it refers,

•	 it is published in an appropriate manner.

This limit is 35% where that proves to be justified by exceptional market conditions in particular in Regulated 
Markets where certain transferable securities or money market instruments are highly dominant. The 
investment up to this limit is only permitted for a single issuer.

(10)	 When a transferable security or money market instrument embeds a derivative, the latter must be taken into 
account when complying with the requirements of the above-mentioned restrictions.

(11)	 Each Sub-Fund is authorised to invest in accordance with the principle of risk spreading up to 100% of its net 
assets in different transferable securities and money market instruments issued or guaranteed by a Member 
State, its local authorities, an OECD member country, a G-20 member country, or public international bodies 
of which one or more Member State(s) are members, provided that in such event the Sub-Fund must hold 
securities from at least six different issues, but securities from any one issue may not account for more than 
30% of the total amount.
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(12)	 Each Sub-Fund has 6 months from its date of authorization to achieve compliance with sub-sections (5) to (12).

(a)	 Each Sub-Fund may acquire shares or units of UCITS and/or other UCI referred to in sub-section (1) (e). 
However, when a Sub-Fund invests in units of UCITS or other UCIs for more than 10% of its net assets 
according to sub-section (1)(e)(v), no more than 20% of its net assets can be invested in a single UCITS 
or other UCI.

For the purposes of applying this investment limit, each Sub-Fund of a UCI with multiple Sub-Funds, 
within the meaning of Article 181 of the 2010 Law, shall be considered as a separate entity, provided that 
the principle of segregation of commitments of the different Sub-Funds is ensured in relation to third 
parties.

Investments made in shares or units of UCI other than UCITS may not exceed, in aggregate, 30% of the 
net assets of the relevant Sub-Fund.

When the Sub-Fund has acquired shares or units of UCITS and/or other UCIs, the assets of the 
respective UCITS or other UCI do not have to be combined in the view of the limits laid down in sub- 
sections (5) to (9) (a) to (f).

(b)	 When the Sub-Fund invests in the shares or units of other UCITS and/or other UCIs that are managed, 
directly or by delegation, by the same management company or by any other company to which the 
management company is linked by common management or control or by a substantial direct or indirect 
holding, that management company or other company may not charge any subscription or redemption 
fees on account of the UCITS’ investment in the units of other UCITS and/or other UCI. When the 
Sub-Fund invests a substantial proportion of its assets in other UCITS and/or other UCIs, the maximum 
level of the management fees that may be charged by the other UCITS and/or other UCIs in which 
it intends to invest shall not exceed 1% per annum of the relevant net assets. No management fee 
will be charged by other sub-funds of the SICAV. The SICAV will indicate in its annual report the total 
management fees charged both to the relevant Sub-Fund and to the UCITS/UCI in which such Sub-Fund 
has invested during the relevant period.

(13)	 The SICAV will not acquire any shares carrying voting rights which would enable it to exercise significant 
influence over the management of an issuing body.

(14)	 Each Sub-Fund may not acquire more than:

(a)	 10% of non-voting shares of the same issuer,

(b)	 10% of the debt securities issued by the same issuer,

(c)	 25% of the units of the same UCITS and/or other UCI, or

(d)	 10% of the money market instruments of the same issuer.

The limits laid down in the second, third and fourth indents may be disregarded at the time of acquisition if at 
that time the gross amount of debt securities or money market instruments, or the net amount of the securities 
in issue, cannot be calculated.
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(15)	 The limits of sub-sections (13) and (14) above are waived as to:

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

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

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

(d)	 shares held in the capital of a company incorporated in a non-Member State and investing its assets 
mainly in securities of issuers having their registered office in that State, if under the legislation of that 
State such a holding represents the only way in which the Sub-Fund can invest in the securities of the 
issuers of that State. This derogation only applies if the company has an investment policy complying 
with sub-sections (5) to (9) (a) to (f) as well as subsections (12) to (14) above. If the limits stated in sub- 
sections (5) to (9) (a) to (f) and (12) above are exceeded, the provisions laid down in (11) and (19) shall 
apply mutatis mutandis;

(e)	 shares held by the Sub-Funds in the capital of one or more subsidiary companies carrying on only the 
business of management, advice or marketing in the country/state where the subsidiary is located, in 
regard to the repurchase of units at Shareholders’ or Hong Kong investors request exclusively on its or 
their behalf.

(16)	 Any Sub-Fund may not borrow more than 10% of its net assets, and then only from financial institutions and 
on a temporary basis. Each Sub-Fund may, however, acquire foreign currency by means of a back to back 
loan. Each Sub-Fund will not purchase securities while borrowings are outstanding in relation to it, except to 
fulfill prior commitments and/or exercise subscription rights. However, each Sub-Fund can borrow up to 10% 
of its net assets to make possible the acquisition of immovable property essential for the direct pursuit of its 
business. In this case, these borrowings and those referred to above (temporary borrowings) may not in any 
case in total exceed 15% of the Sub-Funds’ net assets.

(17)	 The SICAV may not grant credits or act as guarantor for third parties. This limitation does not prevent the SICAV 
to purchase securities that are not fully paid up, nor to lend securities as further described thereunder. This 
limitation does not apply to margin payments on option deals and other similar transactions made in conformity 
with established market practices.

(18)	 Each Sub-Fund will not purchase any securities on margin (except that the Sub-Fund may obtain such short- 
term credit as may be necessary for the clearance of purchases and sales of securities) or make short sales 
of securities or maintain a short position. Deposits on other accounts in connection with option, forward or 
financial futures contracts, are, however, permitted within the limits provided for here below.

(19)	 The Board of Directors is authorised to introduce further investment restrictions at any time in the interests of 
the Shareholders, provided these are necessary to ensure compliance with the laws and regulations of those 
countries in which the SICAV’s Shares are offered and sold. In this event, this Summary Prospectus will be 
updated accordingly.

(20)	 If any of the above limitations are exceeded for reasons beyond the control of the SICAV and/or each Sub-Fund 
or as a result of the exercise of subscription rights attaching to transferable securities or money market 
instruments, the SICAV and/or each Sub-Fund must adopt, as a priority objective, sales transactions for the 
remedying of that situation, taking due account of the interests of its Shareholders or Hong Kong investors.
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(21)	 For a Sub-Fund registered with the Taiwan Securities and Futures Commission, the following investment 
restrictions for derivatives (as may be amended from time to time) shall apply:

(a)	 The global risk exposure of netted derivatives open position that the Sub-Fund holds for purpose of 
increasing investment yield shall not be over 40% of the net assets of the Sub-Fund;

(b)	 The total contract value of the derivatives short position that the Sub-Fund holds for hedging purpose or 
EPM shall not exceed the total market value of the hedged assets.

For the avoidance of doubt, despite sub-paragraph 21(a) above, the SICAV will only use derivatives for efficient 
portfolio management purpose.

Risk warning

(22)	 The SICAV must not neglect the following risks/terms that are linked to the investment in units of other 
open-ended and closed-ended UCI:

(a)	 If the investment is done in another open-ended or closed-ended UCI which is not subject to any 
permanent control for the protection of the investors, required by the 2010 Law and carried out by a 
supervisory authority in its home country, there is less protection against possible losses.

(b)	 Due to possible legal, contractual or juridical constraints, the possibility exists that the investments in 
other open-ended and closed-ended UCI may only be sold with difficulty.

(c)	 In relation to the investment in other open-ended and closed-ended UCI which are not linked to 
the SICAV in the manner described under sub-section (12)(b) above, the SICAV must bear the usual 
commissions relating to the units of these UCI.
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APPENDIX 5 RISK MANAGEMENT

The Management Company on behalf of the SICAV will use a risk management process that enables it to monitor and 
measure at any time the risk of the Sub-Funds’ portfolio positions and their contribution to the overall risk profile of 
the SICAV.

Liquidity Risk Management

Liquidity risk is the risk that a particular position cannot be easily unwound or offset due to insufficient market depth 
or market disruption; or that a Sub-Fund’s financial obligations (such as investor redemptions) cannot be met. An 
inability to unwind a particular investment or portion of a Sub-Fund’s assets may have a negative impact on the value 
of the relevant Sub-Fund and to the Sub-Fund’s ability to meet its investment objectives. Additionally, an inability to 
unwind a Sub-Fund’s assets may have negative implications for investors being able to redeem in a timely fashion, and 
also to investors who remain invested in the relevant Sub-Fund.

The Investment Manager has established a liquidity management policy which enables it to identify, assess, monitor 
and manage the liquidity risks of each Sub-Fund and to ensure that the liquidity profile of the investments of each 
Sub-Fund will facilitate compliance with the Sub-Fund’s obligation to meet redemption requests. Such policy, combined 
with the liquidity management tools that may be employed, also seeks to achieve fair treatment of Shareholders and 
safeguard the interests of remaining Shareholders in case of sizeable redemptions.

The oversight of the liquidity risk management function will be performed by the Investment Risk department of the 
Investment Manager, and by the Permanent Risk Management function of the Management Company, which are 
functionally independent from the investment management function, to assess the liquidity of each Sub-Fund’s assets 
under the current and likely future market conditions.

Liquidity stress testing is performed regularly by the Investment Risk department of the Investment Manager to 
assess the fund’s estimated liquidity under a determined set of stress market conditions. Liquidity Risk monitoring 
is continuously assessed by the Investment Risk department and the Permanent Risk Management function and is 
reported regularly to the Investment Manager, the Risk Management Committee, the Management Company and the 
Directors of the SICAV.

The following tools may be employed by the Management Company to manage liquidity risks:

(a)	 the Management Company shall not be bound to redeem and convert on any Valuation Day more than 10% 
of the NAV of a specific Sub-Fund on such Valuation Day (subject to the conditions under section 2.2.4 
“Suspension and Deferral of Redemptions” of this Summary Prospectus). If such limitation is imposed, 
this would restrict the ability of a Shareholder to redeem the Shares he intends to redeem on a particular 
Redemption Day;

(b)	 the Management Company may suspend redemption and/or conversion under exceptional circumstances 
as described in section 4.3 “Suspension of the Determination of the Net Asset Value” of this Summary 
Prospectus. During such period of suspension, Shareholders would not be able to redeem and/or convert their 
Shares of the relevant Sub-Fund;

(c)	 the Board of Directors may, at its discretion, make a price adjustment to the NAV per Share of the relevant 
Sub-Fund (for example, when a Sub-Fund is experiencing a net outflow of redemptions that requires significant 
sales of assets or when a Sub-Fund is experiencing significant levels of net subscriptions relative to its size) to 
mitigate the effect of dilution. For a given Sub-Fund, price adjustment may either be implemented at a Sub-Fund 
level or at a Share Class level, depending on the circumstances. For details, please refer to section 2.4 “Price 
Adjustment Policy/Swing Pricing”. As a result of such adjustment, the NAV per Share will be higher or lower 
than the NAV per Share which otherwise would be if such adjustment has not been made; and

(d)	 subject to sub-section (16) of Appendix 4 “Investment Objectives and Restrictions” of this Summary 
Prospectus, a Sub-Fund may not borrow more than 10% of its net assets, and then only from financial 
institutions and on a temporary basis. There can be no assurance that the relevant Sub-Fund will be able to 
borrow on favourable term.
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Financial Derivative Instruments

The SICAV may use financial derivative instruments as set forth in Appendix 4 “Investment Objectives and 
Restrictions”, sub-section 1 (g) above, for hedging and efficient portfolio management purposes. Subject to Section 1.1 
of the Summary Prospectus “Investment Objective”, financial derivative instruments may be used under the following 
circumstances:

(i)	 netting, hedging or risk mitigation;

(ii)	 cash flow management; and/or

(iii)	 market access or exposure replication (without incremental leverage at the Sub-Fund portfolio level).

The Management Company, on behalf of the SICAV may, for each Sub-Fund, for the purpose of efficient portfolio 
management of the assets of the respective Sub-Fund and/or to protect its assets and commitments, employ certain 
techniques and instruments as set out in this appendix.

Efficient portfolio management transactions may not include speculative transactions. These transactions must be 
economically appropriate (this implies that they are realized in a cost-effective way) and be entered into for one or 
more of the following specific aims:

•	 the reduction of risks;

•	 the reduction of cost; or

•	 the generation of additional capital gain or income for the fund with an appropriate level of risk, taking into 
account its risk profile and the risk diversification rules laid down Appendix 4 sub-sections 3 to 7 above.

These transactions include but not limited to the following:

•	 using swap contracts to adjust interest rate risk;

•	 using currency derivatives to manage currency risk;

•	 writing covered call options to generate additional income;

•	 using credit default swaps to manage credit risk;

•	 market access pending the availability of relevant custody accounts on behalf of the relevant Sub-Fund of the 
SICAV;

•	 using volatility derivatives to adjust volatility risk; and

•	 using total return swaps or other swap contracts which have similar characteristics as total return swaps.

The relating risks of these transactions must be adequately captured by the risk management process.
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The Management Company, on behalf of the SICAV must ensure that the overall risk associated with derivatives does 
not exceed the net assets of the relevant Sub-Fund. The following are taken into account in computing risk: the market 
value of the underlying instruments, the risk of default, future foreseeable market developments and the period within 
which the positions are to be liquidated. This also applies to the following two points:

•	 In the case of investments in derivatives, the overall exposure for the underlying instruments may not exceed 
the investment limits set forth under Appendix 4 “Investment Objectives and Restrictions”. Investments in 
index-based derivatives need not be taken into account in the case of the investment limits set forth under 
Appendix 4 “Investment Objectives and Restrictions”.

•	 If a derivative has a security or money market instrument as the underlying, it has to be taken into account with 
regard to compliance with the rules set forth under this Appendix 5.

In no case whatsoever must recourse to transactions involving derivatives or other financial techniques and 
instruments cause the Management Company, on behalf of the SICAV to depart from the investment objectives set 
out in the Summary Prospectus or add substantial supplementary risks in comparison to the SICAV’s general risk 
policy (as described in this Summary Prospectus).

In addition, the financial derivative instruments must comply with the provisions contained in Appendix 4 sub-section 
1 (g) above.

Should the Management Company, on behalf of the SICAV decide to enter into derivative transactions for other 
purposes than hedging and/or efficient portfolio management, the investment policy of the relevant Sub-Fund(s) will 
be amended accordingly.

Commitment Approach

Unless specified otherwise in the Value-at-Risk Approach section below, the method used to calculate the global 
exposure of the Sub-Funds is the commitment approach.

The Management Company, on behalf of the SICAV shall ensure that the Sub-Funds’ global exposure relating to 
derivative instruments does not exceed the total net value of its portfolio. The risk exposure is calculated taking into 
account the current value of the underlying assets, the counterparty risk, future market movements and the time 
available to liquidate the positions.

Value-at Risk (“VaR”) Approach

The global exposure under the VaR approach will be monitored on daily basis with the following criteria:

•	 1 month holding period;

•	 99% unilateral confidence interval;

•	 at least one year effective historical observation period (250 days) unless market conditions require a shorter 
observation period; and

•	 parameters used in the model are reviewed and updated at least quarterly.
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Stress testing on the Sub-Funds under VaR approach will be applied at least once a month and expected leverage is 
calculated as the sum of notionals of the derivatives used.

(a)	 The absolute VaR approach is generally appropriate in the absence of an identifiable reference portfolio or 
benchmark, for example with absolute return funds. Under the absolute VaR approach a limit is set as a 
percentage of the Net Asset Value of the Fund. The absolute VaR limit of a Sub-Fund has to be set at or below 
20% of its Net Asset Value. This limit is based upon a 1 month holding period and a 99% unilateral confidence 
interval.

(b)	 The Sub-Funds which apply the VaR approach to calculate their global exposure are indicated below. Please note 
that the amounts indicated in the table below are indicative and may be exceeded from time to time, including, 
but not limited to, temporary instances such as foreign exchange rollovers. The risk exposure is calculated 
taking into account the current value of the underlying assets and forecasted future market movements.

Name of Sub-Fund

Risk 
Management 
Method

Expected 
Level of Leverage

Eastspring Investments – Global Market Navigator Fund Absolute 
Value-at-Risk (VaR)

200% of 
total net assets

Net Derivative Exposure

Effective from 2 December 2019, for the Sub-Funds that are authorized by the SFC, the net derivative exposure may 
be up to 50% of the relevant Sub-Fund’s net asset value.

The term “net derivative exposure” has the meaning as defined in the Code on Unit Trusts and Mutual Funds and 
should be calculated in accordance with the requirement and guidance issued by the SFC which may be updated from 
time to time (including but not limited to the “Guide on the Use of Financial Derivative instruments for Unit Trusts 
and Mutual Funds”). The net derivative exposure set out above may be exceeded in such circumstances as permitted 
under the Code on Unit Trusts and Mutual Funds, handbook, code and/or guideline issued by the SFC from time to 
time or permitted by the SFC from time to time.

Collateral Policy

The collateral policy of the SICAV is as follows:

•	 permitted types of collateral: cash collateral.

•	 level of collateral: fully collateralized, subject to decisions thresholds as per relevant Credit Support Annex.

•	 safekeeping of collateral: collateral received is safe-kept with the Depositary or third-party delegates of the 
Depositary, as appropriate.

•	 haircut policy: no haircut.

•	 re-investment policy: no reinvestment of collateral.
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Securities lending transactions, sales with a right of repurchase transactions, reverse repurchase transactions, 
and/or repurchase transactions

The Management Company will for and on behalf of the SICAV and each Sub-Fund, for the time being, not enter 
into repurchase and reverse repurchase transactions nor engage in securities lending transactions. Should the 
Management Company decide to use such techniques and instruments in the future, this can be done so at the 
Management Company’s discretion and the Summary Prospectus will be updated accordingly thereafter, subject to 
regulatory approval. At least one month’s prior notice will also be given to Hong Kong investors accordingly.

Transparency of securities financing transactions and of reuse (SFTR)

In accordance with Regulation (EU) 2015/2365 of the European Parliament and of the Council of 25 November 2015 
on transparency of securities financing transactions and of reuse (the “SFTR Regulation”), this Summary Prospectus 
contains a general description of the use of total return swaps by the Management Company for and on behalf of 
the SICAV and each Sub-Fund. Apart from total return swaps, the Management Company will, for and on behalf 
of the SICAV and each Sub-Fund, not make use of the other securities financing transactions (“SFTs”), including 
without limitation securities lending and repurchase agreement transactions, covered by the SFTR Regulation. Should 
the Management Company decide to use other SFTs in addition to total return swaps, this can be done so at the 
Management Company’s discretion and the Summary Prospectus will be updated accordingly thereafter, subject to 
regulatory approval.

The Management Company may from time to time enter, for and on behalf of the SICAV and its Sub-Funds, into total 
return swaps for efficient portfolio management as described in the section headed “Efficient Portfolio Management” 
above. A total return swap is an OTC derivative contract in which one counterparty (the total return payer) transfers 
the total economic performance, including income from interest and fees, gains and losses from price movements, 
and credit losses, of a reference obligation to another counterparty (the total return receiver).

The Management Company, for and on behalf of the SICAV and each Sub-Fund, may only enter into total return swaps 
in respect of eligible assets under the 2010 Law which fall within their investment policies. These total return swaps 
may only be entered into with trading counterparties regarded as highly rated global investment banks of any legal 
form with specific track records and expertise in the types of instruments to be transacted and which have their 
registered office in one of the OECD countries.

As part of these total return swaps transactions, the Sub-Funds will receive cash collateral only as detailed in the 
Sections headed “Collateral Policy” above. The cash collateral received will be valued on a daily basis in accordance 
with Section 4 “Net Asset Value”.

The assets subject to total return swaps and collateral received are safe-kept with the Depositary or third party 
depositary, as appropriate.

In case there are revenues arising from the total return swaps, they shall be returned to the SICAV following the 
deduction of any direct and indirect operational costs and fees arising, in particular fees paid to the swap counterparty. 
Information on costs and fees incurred by each relevant Sub-Fund in this respect, as well as the identity of the entities 
to which such costs and fees are paid and any affiliation they may have with the Management Company, if applicable, 
will be available in the SICAV’s semi-annual and annual reports.

The assets of the following Sub-Funds may be subject to total return swaps and in the proportions indicated below:

Name of Sub-Fund

Total Return Swaps

Maximum 
proportion of AUM*

Expected 
proportion of AUM*

Eastspring Investments – Asia Real Estate Multi Asset 
Income Fund

20% 0% – 20%

Eastspring Investments – Asian Bond Fund 10% 0 % – 5%

Eastspring Investments – Asian High Yield Bond Fund 10% 0 % – 5%

Eastspring Investments – Asian Local Bond Fund 10% 0 % – 5%

Eastspring Investments – Global Market Navigator Fund 20% 0% – 20%

*	 In this context, AUM is defined as the NAV of the Sub-Fund.
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APPENDIX 6 POOLING AND CO-MANAGEMENT

The Management Company, on behalf of the SICAV may, for the purposes of efficient portfolio management, invest 
and manage all or any part of the portfolio assets established for two or more Sub-Funds of the SICAV and/or with one 
or more Sub-Funds of any other Luxembourg SICAV (for the purposes hereof “Participating Sub-Funds”) on a pooled 
basis (pooling) in accordance with their respective investment policies. Such asset pools may not be considered as 
separate legal entities and any notional accounting units of such pool shall not be considered as units of the SICAV.

Any such asset pool shall be formed by transferring to it cash or other assets (subject to such assets being appropriate 
in respect to the investment policy of the pool concerned) from each of the Participating Sub-Funds. Thereafter, 
the board of directors of the Management Company, on behalf of the SICAV, may from time to time make further 
transfers to each asset pool. Assets may also be transferred back to a Participating Sub-Fund up to the amount of the 
participation of the Sub-Fund concerned. The portion of a Participating Sub-Fund in an asset pool shall be measured 
by reference to its percentage of ownership corresponding to notional accounting units in the asset pool, which is 
calculated at each Valuation Day. This percentage of ownership shall be applicable to each and every line of investment 
held in the asset pool. This line-by-line detail of the Sub-Funds portion of the pool is reflected in the accounts of the 
Sub-Fund.

Such notional accounting units shall be expressed in USD or in such currency as the board of directors of the 
Management Company, on behalf of the SICAV, shall consider appropriate and shall be allocated to each Participating 
Sub-Fund in an aggregate value equal to the cash, securities and other assets contributed.

When additional cash or assets are contributed to or withdrawn from an asset pool, the percentage of ownership 
of all of the Participating Sub-Funds will be increased or reduced, as the case may be, to reflect the percentage of 
ownership change. Where a contribution is made in cash, it may be treated for the purpose of this calculation as 
reduced by an amount which the board of directors of the Management Company, on behalf of the SICAV, considers 
appropriate to reflect fiscal charges and dealing and purchase costs which may be incurred in investing the cash 
concerned; in the case of cash withdrawal, a corresponding deduction may be made to reflect costs which may be 
incurred in realising securities or other assets of the asset pool. The Depositary shall at all times keep the SICAV’s 
assets segregated on its books and records from the assets of other co-managed entities and shall therefore be able 
at all times to identify the assets of the SICAV and of each Sub-Fund.

Dividends, interest and other distributions of an income nature earned in respect of the assets in an asset pool will 
be applied to such asset pool and cause the respective net assets to increase. Upon the dissolution of the SICAV, the 
assets in an asset pool will be allocated to the Participating Sub-Funds in proportion to their respective participation in 
the asset pool.
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APPENDIX 7 LIST OF THIRD-PARTY DELEGATES OF THE DEPOSITARY 
AS AT MARCH 2020

Country Custody delegate/CSD/ICSD participant

Argentina Citibank N.A., Argentina

Australia HSBC Ltd, Australia Branch

Austria UniCredit Bank Austria AG

Bahrain HSBC Bank Middle East Ltd

Bangladesh HSBC Limited

Belgium The Bank of New York Mellon SA/NV

Bermuda HSBC Bank Bermuda Limited

Botswana Stanbic Bank Botswana Ltd

Brazil Citibank N.A., Brazil

Bulgaria Citibank Europe Plc, Bulgaria Branch

Canada CIBC Mellon Trust Company

Cayman Islands The Bank of New York Mellon

Channel Islands The Bank of New York Mellon

Chile Banco de Chile

China HSBC Bank (China) Company Limited

Colombia Cititrust Colombia S.A. Sociedad Fiduciaria

Costa Rica Banco Nacional de Costa Rica

Croatia Privredna banka Zagreb d.d.

Cyprus BNP Paribas Securities Services, Athens

Czech Republic Citibank Europe plc, organizacni slozka

Denmark Skandinaviska Enskilda Banken AB

Egypt HSBC Bank Egypt SAE

Estonia SEB Pank AS

Eswatini Standard Bank Eswatini Limited

Finland Skandinaviska Enskilda Banken AB Helsinki

France The Bank of New York Mellon SA/NV

Germany The Bank of New York Mellon SA/NV

Ghana Stanbic Bank Ghana Ltd

Greece BNP Paribas Securities Service

Hong Kong HSBC Ltd

Hungary Citibank Europe plc

Iceland Landsbankinn hf

India Deutsche Bank AG

Indonesia Deutsche Bank AG
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Country Custody delegate/CSD/ICSD participant

Ireland The Bank of New York Mellon

Israel Bank Hapoalim B.M.

Italy The Bank of New York Mellon SA/NV

Japan Mizuho Bank, Ltd.

Japan MUFG Bank, Ltd (The Bank of Tokyo-Mitsubishi UFJ Ltd)

Jordan Standard Chartered Bank, Jordan Branch

Kazakhstan Citibank Kazakhstan Joint-Stock Company

Kenya CFC Stanbic Bank Limited

Kuwait HSBC Bank Middle East Limited

Latvia AS SEB banka

Lithuania AB SEB Bankas

Malawi Standard Bank PLC

Malaysia Deutsche Bank (Malaysia) Berhad

Malta The Bank of New York Mellon SA/NV

Mauritius HSBC Ltd

Mexico Citibanamex

Morocco Citibank Maghreb

Namibia Standard Bank Namibia Ltd

Netherlands The Bank of New York Mellon SA/NV

New Zealand HSBC Ltd

Nigeria Stanbic IBTC Bank Plc

Norway SEB Norway

Oman HSBC Bank Oman S.A.O.G

Pakistan Deutsche Bank AG

Peru Citibank del Perú S.A.

Philippines Deutsche Bank AG

Poland Bank Polska Kasa Opieki S.A.

Portugal Citibank Europe Plc

Qatar HSBC Bank Middle East Limited

Romania Citibank Europe plc, Dublin – Romania Branch

Russia PJSC Rosbank

Saudi Arabia HSBC Saudi Arabia

Serbia UniCredit Bank Serbia JSC

Singapore DBS Bank Ltd

Slovak Republic Citibank Europe plc

Slovenia UniCredit Banka Slovenija d.d.

South Africa Standard Bank of South Africa Ltd

South Africa Standard Chartered Bank
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Country Custody delegate/CSD/ICSD participant

South Korea Deutsche Bank AG

South Korea HSBC Ltd

Spain Banco Bilbao Vizcaya Argentaria S.A. (BBVA)

Spain Santander Securities Services, S.A. (S3)

Sri Lanka HSBC Ltd

Sweden Skandinaviska Enskilda Banken AB

Switzerland Credit Suisse AG

Taiwan HSBC Bank (Taiwan) Limited

Tanzania Stanbic Bank Tanzania Limited

Thailand HSBC Ltd

Tunisia Union Internationale de Banques

Turkey Deutsche Bank A.S.

Uganda Stanbic Bank Uganda Ltd

Ukraine PJSC “Citibank”

United Arab Emirates HSBC Bank Middle East Ltd

United Kingdom The Bank of New York Mellon

United States The Bank of New York Mellon

Uruguay Banco Itaú Uruguay S.A

Vietnam HSBC Bank (Vietnam) Ltd

WAEMU (West African Economic 
and Monetary Union)

Société Generale Cote d’Ivoire

Zambia Stanbic Bank Zambia Ltd

Zimbabwe Stanbic Bank Zimbabwe Limited

Please note that the above list does not include delegates for custody functions selected by the competent 
management body/company of the UCITS.

Should the Depositary decide to appoint additional entities as third-party delegate(s) or to terminate the appointment 
of existing third-party delegate(s) in the future, the Summary Prospectus will be updated accordingly thereafter.
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APPENDIX 8 ENVIRONMENTAL, SOCIAL AND GOVERNANCE CONSIDERATIONS 
AND SUSTAINABILITY RISK

Sustainable finance usually refers to the process of making investment decisions by considering environmental, 
social and governance factors (such as employee matters, respect for human rights, anti –corruption and anti –bribery 
factors) (the “ESG factors”). There is no universal definition of what is meant by ESG factors. However, for the 
purpose of this Appendix the following shall apply:

•	 Environmental factor: refers to the direct or indirect impact of the activity of an issuer on the environment. It 
takes into account considerations relating to, among other things, energy consumption and efficiency, water 
and waste treatment, anti –pollution measures and resource management.

•	 Social factor: relates to the direct or indirect impact of an issuer’s activity on stakeholders, with reference to 
universal values (in particular human rights, international labour standards, client welfare, anti –corruption, etc.).

•	 Governance factor: refers to the sound and durable governance of the issuer and target entities, including inter 
alia independence and supervision of the boards, transparency, remuneration, risk management, exercise of 
voting rights, shareholder’s and stakeholders’ rights and interests, internal structure, measures taken against 
corruption and mechanisms for whistleblowing.

The above considerations are not exhaustive, constitute examples and might evolve over time, as the Investment 
Manager attempts to integrate ESG factors and sustainability risks in the investment decisions making process of the 
below mentioned Sub –Funds.

Shareholders should note that a portion of the the investments made by the Sub –Funds mentioned in the below table 
may not satisfy the ESG factors. The Investment Manager of each concerned Sub –Fund cannot guarantee that the 
investment instruments acquired by the Sub –funds will be ESG factors at all times. As soon as an investment ceases 
to comply with its applicable ESG factors, the Investment Manager may elect, but is not complied to disinvest.

The 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 (the “SFDR”) lays down harmonised rules on transparency with 
regard to the integration of sustainability risks and the consideration of adverse sustainability impacts in their 
processes and the provision of sustainability-related information with respect to financial products. Sustainability risks 
mean, as defined in the SFDR and for the purpose of this Appendix, 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 a Sub-
Fund’s investment.

The following table includes disclosures indicating if and how the investment manager of each concerned Sub –Fund 
takes ESG considerations and sustainability risk into account in its investment approach. The EU taxonomy regulation 
mentioned in the below table refers to the 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 (the “EU Taxonomy Regulation”). For the avoidance of doubt, “we” in the table below should refer to the 
Investment Manager.

In respect of Sub –Funds promoting environmental characteristics, the “do no significant harm” principle applies 
only to those investments underlying the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion of this financial product do not take 
into account the EU criteria for environmentally sustainable economic activities.

For Sub-Funds where ESG issues and sustainability risks are not currently explicitly integrated into the investment 
approach, the Investment Manager intends to incorporate ESG issues in the decision-making process in the 
foreseeable future.

Sub –Fund ESG considerations SFDR 
Article

ASSET ALLOCATION FUNDS

Eastspring Investments – 
Asia Real Estate Multi Asset 
Income Fund

The investment approach does not currently take the EU Taxonomy 
Regulat ion or cr iter ia into account. Currently ESG issues and 
sustainability risks are not explicitly integrated into the investment 
approach.

6

Eastspring Investments – 
Global Market Navigator Fund

The investment approach does not currently take the EU Taxonomy 
Regulat ion or cr iter ia into account. Currently ESG issues and 
sustainability risks are not explicitly integrated into the investment 
approach.

6
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Sub –Fund ESG considerations SFDR 
Article

DYNAMIC FUNDS

Eastspring Investments – 
Global Emerging Markets 
Dynamic Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated into our fundamental analysis and decision –making 
process when we believe they could have a material impact on 
a company’s valuation and financial performance. We rely on the 
robustness of our proprietary fundamental research process and apply 
our best judgment in assessing all material factors that impact the 
longer term trend earnings for a company. Our assessment and ongoing 
monitoring of ESG factors incorporates information obtained from both 
public sources and direct interaction with the companies, as well as 
from a third –party ESG vendor. We engage with companies in which we 
invest and we vote their proxies on all resolutions, except where it is 
not in our client’s best interests.

6

Eastspring Investments – 
Japan Dynamc Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated into our fundamental analysis and decision –making 
process when we believe they could have a material impact on 
a company’s valuation and financial performance. We rely on the 
robustness of our proprietary fundamental research process and apply 
our best judgment in assessing all material factors that impact the 
longer term trend earnings for a company. Our assessment and ongoing 
monitoring of ESG factors incorporates information obtained from both 
public sources and direct interaction with the companies, as well as 
from a third –party ESG vendor. We engage with companies in which we 
invest and we vote their proxies on all resolutions, except where it is 
not in our client’s best interests.

6

GLOBAL FUNDS

Eastspring Investments – 
World Value Equity Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated into our fundamental analysis and decision –making 
process when we believe they could have a material impact on 
a company’s valuation and financial performance. We rely on the 
robustness of our proprietary fundamental research process and apply 
our best judgment in assessing all material factors that impact the 
longer term trend earnings for a company. Our assessment and ongoing 
monitoring of ESG factors incorporates information obtained from both 
public sources and direct interaction with the companies, as well as 
from a third –party ESG vendor. We engage with companies in which we 
invest and we vote their proxies on all resolutions, except where it is 
not in our client’s best interests.

For investments in Europe: It is the Investment Sub –Manager, 
MAGIM’s philosophy that a healthy environment, a prosperous 
society and strong communities are in the long –term interest of 
their customers and all their stakeholders. MAGIM believe that well 
governed businesses that are run in a sustainable way deliver stronger 
investment returns in the long –term for both the customer and society 
at large. They take a long –term approach, keeping in mind customer 
time horizons, the urgency of individual ESG issues and delivery of the 
firm’s ESG priorities and commitments. As a responsible investor they 
consider the sustainability risks of all their investments by taking into 
consideration the environmental, social and governance (“ESG”) factors 
that have the potential to have a material financial impact.

6
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Sub –Fund ESG considerations SFDR 
Article

For all investments, MAGIM takes into consideration environmental, 
social and governance (“ESG”) factors that have the potential to have a 
material financial impact. They identify ESG themes and risk factors and 
incorporate them into their general investment and risk management 
processes in order to address their potential financial impact on returns. 
They consider these impacts to be both varied and dependent on market 
conditions and individual sustainability risks.

For investments in the US: The Investment Sub –Manager, PPMA 
incorporates ESG factors into the investment process when they 
believe may have a material impact on the financial performance of the 
investment. PPMA’s integrated approach is flexible, allowing the unique 
characteristics of the asset class to inform their analysis. They believe 
material issues relating to ESG risks may impact the risk and return of 
the Sub –Fund.

As part of their process, the dual role portfolio managers/analysts utilize 
third –party ESG sources to inform their bottom –up, fundamental 
analysis of the risk and return profile of a company. Material issues, 
including those related to ESG, are vetted and discussed during the 
security selection process.

INCOME FUNDS

Eastspring Investments – 
Asian Equity Income Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated into our fundamental analysis and decision –making 
process when we believe they could have a material impact on 
a company’s valuation and financial performance. We rely on the 
robustness of our proprietary fundamental research process and apply 
our best judgment in assessing all material factors that impact the 
longer term trend earnings for a company. Our assessment and ongoing 
monitoring of ESG factors incorporates information obtained from both 
public sources and direct interaction with the companies, as well as 
from a third –party ESG vendor. We engage with companies in which we 
invest and we vote their proxies on all resolutions, except where it is 
not in our client’s best interests.

6

REGIONAL FUNDS

Eastspring Investments – 
Asian Equity Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated into our fundamental analysis and decision –making 
process when we believe they could have a material impact on 
a company’s valuation and financial performance. We rely on the 
robustness of our proprietary fundamental research process and apply 
our best judgment in assessing all material factors that impact the 
longer term trend earnings for a company. Our assessment and ongoing 
monitoring of ESG factors incorporates information obtained from both 
public sources and direct interaction with the companies, as well as 
from a third –party ESG vendor. We engage with companies in which we 
invest and we vote their proxies on all resolutions, except where it is 
not in our client’s best interests.

6

Eastspring Investments – 
Asian Low Volatility Equity 
Fund

The investment approach does not currently take the EU Taxonomy 
Regulat ion or cr iter ia into account. Currently ESG issues and 
sustainability risks are not explicitly integrated into the investment 
approach.

6



133

Sub –Fund ESG considerations SFDR 
Article

Eastspring Investments – 
Asian Property Securities Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated into our fundamental analysis and decision –making 
process when we believe they could have a material impact on 
a company’s valuation and financial performance. We rely on the 
robustness of our proprietary fundamental research process and apply 
our best judgment in assessing all material factors that impact the 
longer term trend earnings for a company. Our assessment and ongoing 
monitoring of ESG factors incorporates information obtained from both 
public sources and direct interaction with the companies, as well as 
from a third –party ESG vendor. We engage with companies in which we 
invest and we vote their proxies on all resolutions, except where it is 
not in our client’s best interests.

6

Eastspring Investments – 
Dragon Peacock Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated into our fundamental analysis and decision –making 
process when we believe they could have a material impact on 
a company’s valuation and financial performance. We rely on the 
robustness of our proprietary fundamental research process and apply 
our best judgment in assessing all material factors that impact the 
longer term trend earnings for a company. Our assessment and ongoing 
monitoring of ESG factors incorporates information obtained from both 
public sources and direct interaction with the companies, as well as 
from a third –party ESG vendor. We engage with companies in which we 
invest and we vote their proxies on all resolutions, except where it is 
not in our client’s best interests.

6

Eastspring Investments – 
Greater China Equity Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated into our fundamental analysis and decision –making 
process when we believe they could have a material impact on 
a company’s valuation and financial performance. We rely on the 
robustness of our proprietary fundamental research process and apply 
our best judgment in assessing all material factors that impact the 
longer term trend earnings for a company. Our assessment and ongoing 
monitoring of ESG factors incorporates information obtained from both 
public sources and direct interaction with the companies, as well as 
from a third –party ESG vendor. We engage with companies in which we 
invest and we vote their proxies on all resolutions, except where it is 
not in our client’s best interests.

6

SINGLE COUNTRY FUNDS

Eastspring Investments – 
China Equity Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated into our fundamental analysis and decision –making 
process when we believe they could have a material impact on 
a company’s valuation and financial performance. We rely on the 
robustness of our proprietary fundamental research process and apply 
our best judgment in assessing all material factors that impact the 
longer term trend earnings for a company. Our assessment and ongoing 
monitoring of ESG factors incorporates information obtained from both 
public sources and direct interaction with the companies, as well as 
from a third –party ESG vendor. We engage with companies in which we 
invest and we vote their proxies on all resolutions, except where it is 
not in our client’s best interests.

6

Eastspring Investments – India 
Equity Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated into our fundamental analysis and decision –making 
process when we believe they could have a material impact on 
a company’s valuation and financial performance. We rely on the 
robustness of our proprietary fundamental research process and apply 
our best judgment in assessing all material factors that impact the 
longer term trend earnings for a company. Our assessment and ongoing 
monitoring of ESG factors incorporates information obtained from both 
public sources and direct interaction with the companies, as well as 
from a third –party ESG vendor. We engage with companies in which we 
invest and we vote their proxies on all resolutions, except where it is 
not in our client’s best interests.

6
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Sub –Fund ESG considerations SFDR 
Article

Eastspring Investments – 
Indonesia Equity Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated into our fundamental analysis and decision –making 
process when we believe they could have a material impact on 
a company’s valuation and financial performance. We rely on the 
robustness of our proprietary fundamental research process and apply 
our best judgment in assessing all material factors that impact the 
longer term trend earnings for a company. Our assessment and ongoing 
monitoring of ESG factors incorporates information obtained from both 
public sources and direct interaction with the companies, as well as 
from a third –party ESG vendor. We engage with companies in which we 
invest and we vote their proxies on all resolutions, except where it is 
not in our client’s best interests.

6

FIXED INCOME FUNDS

Eastspring Investments – 
Asian Bond Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated in our fundamental analysis of individual companies to 
assess their impact on an issuer’s financial performance, its risk of 
default, and the valuation of the bonds it issues. Our assessment and 
ongoing monitoring of ESG factors incorporates information obtained 
from both public sources and direct interaction with the companies, as 
well as from a third –party ESG vendor.

6

Eastspring Investments – 
Asian High Yield Bond Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated in our fundamental analysis of individual companies to 
assess their impact on an issuer’s financial performance, its risk of 
default, and the valuation of the bonds it issues. Our assessment and 
ongoing monitoring of ESG factors incorporates information obtained 
from both public sources and direct interaction with the companies, as 
well as from a third –party ESG vendor.

6

Eastspring Investments – 
Asian Local Bond Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated in our fundamental analysis of individual companies to 
assess their impact on an issuer’s financial performance, its risk of 
default, and the valuation of the bonds it issues. Our assessment and 
ongoing monitoring of ESG factors incorporates information obtained 
from both public sources and direct interaction with the companies, as 
well as from a third –party ESG vendor.

6

Eastspring Investments – 
Capital Reserve Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, ESG issues are explicitly 
incorporated in our fundamental analysis of individual companies to 
assess their impact on an issuer’s financial performance, its risk of 
default, and the valuation of the bonds it issues. Our assessment and 
ongoing monitoring of ESG factors incorporates information obtained 
from both public sources and direct interaction with the companies, as 
well as from a third –party ESG vendor.

6

Eastspring Investments – US 
High Investment Grade Bond 
Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, the Investment Sub –
Manager, PPMA incorporates ESG factors into the investment process 
when they believe may have a material impact on the financial 
performance of the investment. PPMA’s integrated approach is flexible, 
allowing the unique characteristics of the asset class to inform their 
analysis. They believe material issues relating to ESG risks may impact 
the risk and return of the Sub –Fund.

Credit research analysts, as part of their underwriting process, review 
and include third party ESG data into memoranda and summarize their 
assessment of any material ESG –related issues or risks and present 
their findings to the relevant investment committee for review.

6
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Sub –Fund ESG considerations SFDR 
Article

Eastspring Investments – US 
High Yield Bond Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, the Investment Sub –
Manager, PPMA incorporates ESG factors into the investment process 
when they believe may have a material impact on the financial 
performance of the investment. PPMA’s integrated approach is flexible, 
allowing the unique characteristics of the asset class to inform their 
analysis. They believe material issues relating to ESG risks may impact 
the risk and return of the Sub –Fund.

Credit research analysts, as part of their underwriting process, review 
and include third party ESG data into memoranda and summarize their 
assessment of any material ESG –related issues or risks and present 
their findings to the relevant investment committee for review.

6

Eastspring Investments – US 
Investment Grade Bond Fund

The investment approach does not currently take the EU Taxonomy 
Regulation or criteria into account. However, the Investment Sub –
Manager, PPMA incorporates ESG factors into the investment process 
when they believe may have a material impact on the financial 
performance of the investment. PPMA’s integrated approach is flexible, 
allowing the unique characteristics of the asset class to inform their 
analysis. They believe material issues relating to ESG risks may impact 
the risk and return of the Sub –Fund.

Credit research analysts, as part of their underwriting process, review 
and include third party ESG data into memoranda and summarize their 
assessment of any material ESG –related issues or risks and present 
their findings to the relevant investment committee for review.

6
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