8.1 (@

government and other public securities PROVIDED THAT
the value of such instruments does not exceed 5% of the
net asset value of a class fund.

A class fund may invest in:

transferable securities admitted to official listing

on a stock exchange in an EU Member State, having
obtained full membership of the World Federation
of Exchanges;

(b) transferable securities dealt in on another regulated
market which operates regularly and is recognized
and open to the public (a “Regulated Market”) in an
EU Member State, having obtained full membership of
the World Federation of Exchanges:;

(c) transferable securities admitted to official listing on a
recognised stock exchange, or dealt in on another
regulated market which operates regularly and is
recognised and open to the public, in any country of
Europe, Asia, Oceania, the American continents or
Africa, having obtained full membership of the World
Federation of Exchanges; and

(d) recently issued transferable securities, provided
the terms of issue include an undertaking that
application will be made for official listing on any of
the stock exchanges or regulated markets referred to
above within a year of the issue and such admission
is then achieved within a year of the issue, having
obtained full membership of the World Federation of
Exchanges.

transferable securities which are not eligible under
(8.1) above; and

(b) debt instruments having the characteristics of
transferable securities by being transferable, liquid
and having a value which can be accurately
determined on each Valuation Point;

PROVIDED the aggregate value of the securities in
8.2(a) above and the debt instruments in 8.2(b) above
shall not exceed 10% of the value of the net assets
relating to a class fund. When a class fund invests in
non-equity securities, 90% of these interest-bearing
instruments included in such class fund must have a
credit rating of “investment grade” by S&P, Moody’s
or Fitch.

(8.3) on an ancillary basis, cash and cash equivalents (including

typical money market instruments which are regularly
negotiated and the residual maturity of which does not
exceed 12 months and time deposits), up to 49% of its

net assets; such percentage may exceptionally be exceeded
if the Trustee and the Manager consider this to be in the
best interests of the unit holders.

(9) A class fund will not:
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(9.1) invest more than 5% of the value of the net assets relating

to a fund in the securities of any one issuer, except that a |
class fund, may invest:

(@) up to 10% of the value of the net assets relating to
a fund in the securities of one issuer provided the
total of such investments exceeding 5% (excluding
transferable securities referred to in (9.1)(b) below)
does not exceed 40% of such value;

(b) up to 35% of the value of the net assets relating to a
fund in the securities issued or guaranteed by the
government of any EU Member State, by its local
authorities, by a non-EU Member State or by public
international bodies of which one or more EU
Member States are members; and

(c) an unlimited proportion of the value of the assets
relating to a fund in the securities issued or
guaranteed by the government of any EU Member
State or of any member of the OECD or by a public

international body of which one or more EU Member
States are members, as well as securities issued or
guaranteed by any local authorities of EU Member
States, provided that at any one time securities from
any one issue do not account for more than 30% of
the value of the net assets of the class fund and
securities of at least six different issues are held by
that class fund.

(9.2) acquire units of other collective investment schemes of the
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open-ended type, unless they are undertakings within the
meaning of Article 1(2) of EC Council Directive 85/611. A
class fund may invest up to 5% of the value of the net
assets of the class fund in units of such undertakings
provided that no investment shall be made in any such
undertaking to which, or to the management company of
which the Manager is linked by common management or
control or by substantial direct or indirect holding.

acquire securities carrying voting rights which would
enable the Manager to exercise a significant influence over
the management of the issuer, or invest in more than 10%
of the outstanding securities of any class of one issuer,
provided that such restrictions shall not apply to:

(@) securities issued or guaranteed by an EU Member
State or its local authorities;

(b) securities issued or guaranteed by a non-member
State of the EU;

(c) securities issued by public international bodies of
which one or more EU Member States are members;

(d) securities of an issuer incorporated in a non EU
Member State which invests its assets mainly in the
securities of issuing bodies having their registered
office in that state, where under the legislation of
that state such a holding represents the only way in
which a class fund may invest in bodies incorporated
in that state, subject to the investment policy issuer
complying with the limits laid down in articles 22, 24
and 25 (1) and (2) of the EEC Council Directive 85/611/
EEC: and

(e) securities of any wholly owned subsidiary acquired
pursuant to Article 25(3)(e) of the EEC Council
Directive 85/611/EEC to assist in the management of
the assets of a class fund.

(9.4) purchase stock or other securities issued by the Manager,

(9.5

)

the Trustee, the Distributor or a Connected Person
thereof.

invest more than 10% of the Net Asset Value of the class
fund in securities that are not listed or quoted on a
recognised exchange having obtained full membership of
the World Federation of Exchanges. Such securities must
be listed within 12 months of the purchase date.
Notwithstanding anything contained in this prospectus,
listed securities must be traded on exchanges which

have been granted full membership of the World
Federation of Exchanges.

“Connected Person” of any investment adviser,
investment manager, custodian or any share distributor
means:

(@) any person beneficially owning, directly or indirectly,
20% or more of the ordinary share capital of that
company or able to exercise, directly or indirectly,
20% or more of the total votes in that company;

(b) any person controlled by a person who meets one or
both of the requirements set out in (a) above;

() any company 20% or more of whose ordinary share
capital is beneficially owned, directly or indirectly, by
any investment adviser, investment manager or share
distributor in aggregate; or

(d) any company 20% or more of the total votes in which



can be exercised, directly or indirectly by such
investment adviser, investment manager or share
distributor or of any Connected Person of that
company, as defined in (a), (b) or (c) above.

(10) A class fund shall not:

(10.1)  sell securities short or trade in securities not owned
by a class fund or otherwise maintain a short

position;

(10.2) borrow money except on a short term basis for the
purpose of effecting redemptions of units of a class
fund and then only to the extent of 10% of the total

value of the net assets of a class fund;

(10.3) mortgage, pledge, charge or in any manner transfer
as security for indebtedness any assets of a class
fund other than as may be necessary in connection
with permitted borrowings (within the above limit
of 10%) except that the foregoing shall not prevent
a class fund from segregating or pledging assets as
may be required in constituting margins for the
purpose of using investments and hedging
techniques as more fully described under (17)
below;

(10.4) underwrite or participate (except as an investor) in

the marketing of securities of any other company;

(10.5) make loans or guarantee the obligations of third
parties, save that a class fund may make deposits
with the Trustee or any bank or deposit-taking
institution approved by the Trustee or hold debt
instruments. Securities lending does not rank as a

loan for the purpose of this restriction;

(10.6) except with the consent of the Trustee, purchase,
sell, borrow or lend portfolio investments from or
to or otherwise execute transactions with any
appointed investment manager or investment
adviser of a class fund, or any Connected Person (as
defined above) of either of them;

(10.7) invest in securities of any class if the directors

and officers of any such investment manager or
investment adviser individually beneficially own
more than 0.5% of the total nominal capital of the
issued securities of that class, or collectively

beneficially own more than 5% of those securities;
(10.8) invest in documents of title to merchandise;
(10.9) invest in another feeder fund or a fund of funds;
(10.10) borrow scrip; and
(10.17) hold any uncovered derivatives positions.

A class fund need not comply with the investment limit
percentages set out above when exercising subscription
rights attaching to securities which form part of its assets.

If the investment limit percentages set out above are
exceeded as a result of events or actions after investment
that are beyond the control of a class fund or by reason of
the exercise of subscription rights attaching to securities
held by it, a class fund shall give priority, consistent with
the best interests of unit holders, upon sale of securities
to dispose of these securities to the extent that they
exceed such percentages; provided, however, that in any
case where the foregoing percentages are imposed by
any provision of Jersey law, a class fund need not give
priority to disposing of such securities until such
provision’s higher limits have been exceeded, and then
only to the extent of such excess.

A class fund will not purchase or sell real estate or any
option right or interest therein, provided that a class fund
may invest in securities secured by real estate or interests
therein or issued by companies which invest in real estate
or interests therein.

(14)

The Manager and any of its Connected Persons may
effect transactions by or through the agency of another
person with whom the Manager and any of its Connected
Persons have an arrangement under which that party will
from time to time provide to or procure for the

Manager and any of its Connected Persons goods, services
or other benefits, such as research and advisory services,
computer hardware associated with specialised software
or research services and performance measures etc,

the nature of which is such that their provision can
reasonably be expected to benefit the Trust as a whole and
may contribute to an improvement in the Trust’s
performance and that of the Manager or any of its
Connected Persons in providing services to the Trust and
for which no direct payment is made but instead the
Manager and any of its Connected Persons undertake

to place business with that party. For the avoidance

of doubt, such goods and services do not include travel,
accommodation, entertainment, general administrative
goods or services, general office equipment or premises,
membership fees, employee salaries or direct money
payments.

The Manager and any Connected Persons shall not retain
the benefit of any cash commission rebate (being cash
commission repayment made by broker or dealer to the
Manager and/or any Connected Person) paid or payable
from any such broker or dealer in respect of any business
placed with such broker or dealer by the Manager or any
Connected Person for or on behalf of the Trust. Any

such cash commission rebate received from any such
broker or dealer shall be held by the Manager and any
Connected Person for the account of the Trust. Brokerage
rates will not be excessive of customary brokerage rates.
All transactions will be done with best execution.

A class fund if acting as a feeder fund or fund of funds may
not invest in an approved fund which is primarily invested
in any investment prohibited in terms of a class fund’s
investment rules as set out above.

For the purpose of efficient portfolio management a class
fund may:

(@) if acting as a feeder fund or a fund of funds adopt
such techniques and instruments, including but not
limited to options, financial futures, securities lending,
repurchase agreement transactions and currency
hedging as are permitted in the investment
restrictions in respect of the underlying fund into
which a class fund feeds; and

(b)  use the following techniques and instruments in
relation to transferable securities:

(i)  Options on securities

A class fund may buy and sell call or put options
on transferable securities provided that these
options are traded on options exchanges, having
obtained full membership of the World
Federation of Exchanges, and a class fund shall
further comply with the following rules:

(1) The total amount of premiums paid for
the purchase of call and put options which
are considered here, together with the total
amount of premiums paid for the purchase
of call and put options described under 17(b)
(iv) below, may not exceed 15% of the net
asset value of the class fund:

(2) Derivatives shall only be used for efficient
portfolio management (i.e. no gearing
/ leverage / margining will be allowed).
Unlisted derivative instruments will only
be allowed for purposes as determined in
paragraph 6(e) of Notice 2076 of 2003 as
amended by Notice 1502 of 2005, i.e.
unlisted forward currency, interest rate or
exchange rate swap transactions. No
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uncovered positions will be allowed:;

When selling call options, a class fund must
hold either the underlying transferable
securities, or matching call options or any
other instruments (such as warrants)
providing sufficient cover. The cover for
call options sold may not be disposed of

as long as the options exist unless they are
covered in turn by matching options or
other instruments used for the same
purpose.; and

When selling put options, a class fund must
be covered during the full duration of the
options by sufficient cash to pay for the
transferable securities deliverable to a class
fund by the counterparty on the exercise of
the options.

(i) Financial Futures, Options on Financial Futures
and Interest Rate Swaps

Dealing in financial futures is the trading in
contracts related to the future value of
transferable securities or other financial

on any type of financial instrument provided
that the total commitment arising on these
purchase and sale transactions together with
the total commitment arising on the sale of
call and put options on transferable
securities in respect of the class fund at no
time exceeds the net asset value of the class
fund;

(2) Sales of call options on transferable
securities for which a class fund has sufficient
cover are not included in the calculation of
the total commitment referred to above;

(3) In this context, the commitment arising
on transactions, which do not relate to
options on transferable securities is defined
as follows:

(A) The commitment arising on futures
contracts is equal to the liquidation
value of the net position of contracts
relating to identical financial
instruments (after netting between
purchase and sale position), without
taking into account the respective

instruments. Except as regards interest rate
swaps on a mutual agreement basis and options,
which may be traded as provided for under (B) The commitment relating to options
17(b)(i) above, all transactions in financial futures bought and sold is equal to the sum
may be made on a Regulated Market only, having of the exercise prices of those options
obtained full membership of the World representing the net sold position in
Federation of Exchanges. Subject to the following respect of the same underlying asset,
conditions, such transactions may be made for without taking into account the
hedging purposes and for other purposes. respective maturities.

maturities; and
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(i) Hedging

M

As a global hedge against the risk of

unfavourable stock market movements, a

class fund may sell futures on stock market

indices. For the same purpose, a class fund

may sell call options or buy put options on

stock market indices. The objective of

these hedging operations assumes that a (v)
sufficient correlation exists between the

composition of the index used and a class

fund portfolio;

(4) The total of the premiums paid to acquire
call and put options as described above,
together with the total of the premiums
paid to acquire call and put options on
transferable securities as described under
17(b)(i) above may not exceed 15% of the net
assets of a class fund.

Securities lending and borrowing

A class fund may enter into securities lending
transactions provided that they comply with the
following rules:

(2) As a global hedge against interest rate -
fluctuations, a class fund may sell interest () A class funq may only lend securities through
rate futures contracts. For the same purpose, a standardised system organised by a
it can also sell call options or buy put recognized clearing institution or through a
options on interest rates or make interest first class financial institution specialising in
rate swaps on a mutual agreements basis this type of transaction;
with first class financial institutions (2) As part of lending transactions a class fund
specialised in this type of transaction; and must in principle receive a guarantee, the

(3) The total commitment relating to futures value of which at the conclusion of the

and option contracts on stock market indices
may not exceed the total valuation of
securities held by the class fund in the
market corresponding to each index. In the
same way, the total commitment on interest
rate futures contracts, option contracts

on interest rates and interest rate swaps
may not exceed the total valuation of the
assets and liabilities to be hedged held by
the class fund in the currency corresponding
to these contracts.

(iv) Efficient portfolio management

(M

Trading is based on the forecasting of future
movements in financial markets. In this
context and apart from option contracts

on transferable securities (see 17(b)(i) above)
and contracts relating to currencies

(see 17(b)(vii) below), a class fund, may for

a purpose other than hedging, buy and

sell future contracts and options contracts

contract must be at least equal to the global
valuation of the securities lent;

This guarantee must be given in the form

of liquid assets and/or the form of securities
issued or guaranteed by a Member State

of the OECD or by their local authorities

or by supranational institutions and
undertakings of a community, regional or
worldwide nature and blocked in the name
of a class fund until the expiry of the loan
contract;

Such a guarantee shall not be required if

the securities lending is made through
CEDEL or EUROCLEAR or through any other
organisation assuring to the lender a
reimbursement of the value of the securities
lent, by way of a guarantee or otherwise;

(3) Securities lending transactions may not
exceed 50% of the global valuation of the
securities portfolio of the class fund. This



limitation does not apply where a class fund
is entitled at all times to the cancellation of
the contract and the restitution of the
securities lent;

(4) Securities lending transactions may not
extend beyond a period of 30 days; and

(5 No scrip borrowing shall be allowed.

A class fund may, on an ancillary basis,

enter into repurchase agreement
transactions which consist of the purchase
and sale of securities with a clause reserving
the seller the right or the obligation to
repurchase from the acquirer the securities
sold at a price and on terms specified by the
two parties in their contractual arrangement.

A class fund can act either as purchaser or
seller in repurchase agreement transactions.
Its involvement in such transaction is,
however, subject to the following rules:

(1) A class fund may not buy or sell securities
using a repurchase agreement transaction
unless the counterparty in such transactions
is a first class financial institution specialising
in this type of transaction:

(2) During the life of a repurchase agreement
contract, a class fund cannot sell the
securities which are the object of the
contract, either before the right to
repurchase these securities has been
exercised by the counterparty, or the
repurchase term has expired; and

(3) Where a class fund is exposed to
redemptions of its own units, it must
take care to ensure that the level of its
exposure to repurchase agreement
transactions is such that it is able to meet its
redemption obligations.

Repurchase agreement transactions are
expected to take place on an occasional basis
only.

(vii) Currency hedging

In order to protect its present and future assets
and liabilities against the fluctuation of
currencies, a class fund may enter into
transactions, the object of which is the purchase
or sale of forward foreign exchange contracts,
the purchase or sale of call options or put
options in respect of currencies, the purchase
or sale of currencies forward or the exchange
of currencies on a mutual agreement basis
provided that these transactions be made either
on exchange or over-the-counter with first class
financial institutions specialising in these types of
transactions and being participants in the over-
the counter markets.

The objective of the transactions referred to
above presupposes the existence of a direct
relationship between the contemplated
transaction and the assets or liabilities to

be hedged and implies that, in principle,
transactions in a given currency (including a
currency bearing a substantial relation to the
value of the reference currency (i.e. currency of
denomination) of the relevant fund — known

as 'Cross Hedging’) may not exceed the total
valuation of such assets and liabilities nor may
they, as regards their duration, exceed the period
during which such assets are held or anticipated
to be acquired or for which such liabilities are
incurred or anticipated to be incurred.

(18) In connection with the acquisition or disposal of any

=

authorised investment or other property by a class

fund the Trustee shall be entitled to pay such fees,
commissions, brokerage or other payments whatsoever as
the Trustee shall in its absolute discretion determine,
such payment to be made in such manner and out of such
income or other assets of a class fund as the Trustee shall
in its absolute discretion determine and to be disclosed in
the audited accounts of a class fund.

The Trustee shall restrict borrowing attributable to a class
fund so as to secure that the aggregate amount for the
time being remaining undischarged of all monies borrowed
by the Trustee and attributable to a class fund inclusive

of any fixed or minimum premium payable on final
repayment shall not exceed an amount equal to 10% of
the net asset value and the Trustee shall ensure that such
borrowing is restricted to short-term borrowing for the
purposes of meeting redemption requests.

If a class fund includes participatory interests of other
collective investment schemes, such participatory interests
must have a risk profile which is not significantly higher
than the risk profile of other underlying securities which
may be included in terms of the Collective Investment
Schemes Control Act, No.45 of 2002.
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Investment restrictions

Property funds’ investment restrictions

(1) The assets of a class fund shall not be invested in any collective
investment fund while a class fund is a feeder fund or fund
of funds SAVE as provided in paragraphs (2) and (3) below. In all
other circumstances the assets of a class fund shall not be
invested directly in any authorised investments or other
property (“Direct Investments”) SAVE as provided in the
following provisions of this section.

(2) The Trustee may acquire for a class fund units or shares in any
approved fund without restriction in the event that a class
fund is at the time of acquisition a feeder fund in respect of that
approved fund, and that the underlying approved fund is not a
fund of funds or a feeder fund.

(3) (3.1) The Trustee may acquire for a class fund units or shares
in any approved fund in the event that a class fund is at the
time of acquisition a fund of funds PROVIDED THAT
immediately after such acquisition:-

(@) the value of a class fund’s total holding of units or
shares in any one approved fund shall not exceed
20% of the net asset value and a class fund shall hold

authorised investments in at least five approved funds;

(b) the value or nominal amount of a class fund’s holding
in any one class of units or shares in any one
approved fund shall not in each case exceed 10% of
the total value or nominal amount of all the issued
units or shares of that class;

() no units or shares are held by a class fund in an
approved fund which is itself a fund of funds or a
feeder fund;

(d) the value or nominal amount of a class fund’s holding
in any one class of units or shares in any one warrant
fund shall not in any case exceed 5% of the net asset
value; and

(e) if a class fund includes participatory interests of
other collective investment schemes, such
participatory interests must have a risk profile which
is not significantly higher than the risk profile of
other underlying securities which may be included in
terms of the Collective Investment Schemes Control
Act, No. 45 of 2002 (South Africa).
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The Trustee may acquire for a class fund units or shares

in any collective investment fund which is not an approved
fund PROVIDED THAT immediately after such acquisition
the class fund’s total holding of all such units and shares
does not exceed 15% of the net asset value of the class
fund.

(4) Where a class fund invests in a collective investment fund such
fund may not hold units in the class fund.

(5 A class fund may place deposits with, purchase certificates
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of deposit, commercial paper, negotiable receipts, notes, bonds
and any other negotiable certificate or document evidencing
the deposit of a sum of money which has been issued or
purchase bills of exchange accepted by any bank provided that
either such bank’s assets less contra accounts (as shown by the
latest edition of "The Banker’ magazine published by the
Financial Times Business Publishing Limited or as shown by

such other publication as the Trustee shall determine) are

not less than the equivalent of three thousand million US dollars
(US$3,000,000,000) or such bank’s bills are eligible for discount
at the Central Bank of the country where the principal place of
business of such bank is situate and such bank is of substantial
size and standing and is approved by the Trustee and for the
purposes of this paragraph references to a bank shall mean and
include any company or body corporate of which not less than
75% of its ordinary share capital is owned directly or indirectly
by such bank.

No investment shall be made under the provisions of this
paragraph (5) if the value of a class fund’s total holding of
investments in any one bank shall immediately after such
acquisition exceed 25% of the net asset value or £200,000,
whichever shall be the greater. When a class fund invests in
non-equity securities, 90% of these interest-bearing
instruments included in such class fund must have a credit
rating of “investment grade” by Standard & Poors, a division

of The McGraw-Hill Companies, Inc. (“S&P”), Moody’s Investor
Services, Inc. (‘“Moody’s”) or Fitch Ratings Limited (“Fitch”).

A class fund may purchase any bond, note, bill or other
negotiable instrument issued by any company or body corporate
provided that at the time of acquisition it qualifies for a rating
of not less than an 'A’ by Moody’s or S&P or is otherwise
considered by the Trustee to be of similar credit standing. No
investment shall be made under the provisions of this paragraph
(6) if the value of a class fund’s total holding of investments in
any one company or corporate body shall immediately after
such acquisition exceed 10% of the net asset value. When a
class fund invests in non-equity securities, 90% of these
interest-bearing instruments included in such class fund must
have a credit rating of “investment grade” by S&P, Moody’s or
Fitch.

A class fund may invest in warrants or other instruments
entitling the holder to subscribe for shares, debentures or
government and other public securities PROVIDED THAT the
value of such instruments does not exceed 5% of the net asset
value of a class fund.

A class fund may invest in:

(8.1) (@) transferable securities admitted to official listing
on a stock exchange in an EU Member State, having
obtained full membership of the World Federation of
Exchanges;

(b) transferable securities dealt in on another regulated
market which operates regularly and is recognized
and open to the public (a “Regulated Market”) in an



EU Member State, having obtained full membership of
the World Federation of Exchanges;

(c) transferable securities admitted to official listing on a
recognised stock exchange, or dealt in on another
regulated market which operates regularly and is
recognised and open to the public, in any country of
Europe, Asia, Oceania, the American continents or
Africa, having obtained full membership of the World
Federation of Exchanges; and

(d) recently issued transferable securities, provided
the terms of issue include an undertaking that
application will be made for official listing on any of
the stock exchanges or regulated markets referred to
above within a year of the issue and such admission
is then achieved within a year of the issue, having
obtained full membership of the World Federation of
Exchanges.

(8.2) (@) transferable securities which are not eligible under

(8.1) above; and

(b) debt instruments having the characteristics of
transferable securities by being transferable, liquid
and having a value which can be accurately
determined on each Valuation Point;

PROVIDED the aggregate value of the securities in
8.2(a) above and the debt instruments in 8.2(b) above
shall not exceed 10% of the value of the net assets
relating to a class fund. When a class fund invests in
non-equity securities, 90% of these interest-bearing
instruments included in such class fund must have a
credit rating of “investment grade” by S&P, Moody'’s
or Fitch.

(8.3) on an ancillary basis, cash and cash equivalents (including
typical money market instruments which are regularly
negotiated and the residual maturity of which does not
exceed 12 months and time deposits), up to 49% of its
net assets; such percentage may exceptionally be exceeded
if the Trustee and the Manager consider this to be in the
best interests of the unit holders.

(9) A class fund will not:

(9.1) sell securities short or trade in securities not owned by a
class fund or otherwise maintain a short position;

(9.2) lend, assume, guarantee, endorse or otherwise become
directly or contingently liable for or in connection with any
obligation or indebtedness of any person without the prior
written consent of the Trustee; or

(9.3) acquire any asset which involves the assumption of any
liability which is unlimited.

(10) Where the class fund is a feeder fund in respect of an approved
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fund managed by the Manager or any Connected Person (as
defined in the relevant class rules), the following provisions shall

apply:

(10.1) No initial charges shall be levied on any investment made
by the class fund in the approved fund; and

(10.2) Any rebate on fees or charges levied by the approved
fund may be received by the Manager, provided that such
rebates are paid into the class fund.

The Manager and any Connected Persons shall not retain the
benefit of any cash commission rebate (being cash commission
repayment made by broker or dealer to the Manager and/or any
Connected Person) paid or payable from any such broker or
dealer in respect of any business placed with such broker or
dealer by the Manager or any Connected Person for or on
behalf of the Trust. Any such cash commission rebate received
from any such broker or dealer shall be held by the Manager and
any Connected Person for the account of the Trust. Brokerage
rates will not be excessive of customary brokerage rates. All
transactions will be done with best execution.

(12) A class fund if acting as a feeder fund or fund of funds may

not invest in an approved fund which is primarily invested in any
investment prohibited in terms of a class fund’s investment
rules as set out above.

(13) For the purpose of efficient portfolio management a class fund

may:

(@)  if acting as a feeder fund or a fund of funds adopt
such techniques and instruments, including but not
limited to options, financial futures, securities lending,
repurchase agreement transactions and currency hedging
as are permitted in the investment restrictions in respect
of the underlying fund into which a class fund feeds; and

(b)  use the following techniques and instruments in relation
to transferable securities:

(i)  Options on securities

A class fund may buy and sell call or put options on
transferable securities provided that these options
are traded on options exchanges, having obtained
full membership of the World Federation of
Exchanges, and a class fund shall further comply with
the following rules:

(1) The total amount of premiums paid for the
purchase of call and put options which are
considered here, together with the total amount
of premiums paid for the purchase of call and
put options described under 13(b)(iv) below, may
not exceed 15% of the net asset value of the
class fund;

(2) Derivatives shall only be used for efficient

portfolio management (i.e. no gearing / leverage
/ margining will be allowed). Unlisted derivative
instruments will only be allowed for purposes as
determined in paragraph 6(e) of Notice 2076

of 2003 as amended by Notice 1502 of 2005,
i.e. unlisted forward currency, interest rate or
exchange rate swap transactions. No uncovered
positions will be allowed;

(3) When selling call options, a class fund must
hold either the underlying transferable
securities, or matching call options or any other
instruments (such as warrants) providing
sufficient cover. The cover for call options sold
may not be disposed of as long as the options
exist unless they are covered in turn by matching
options or other instruments used for the same
purpose.; and

(4) When selling put options, a class fund must be
covered during the full duration of the options
by sufficient cash to pay for the transferable
securities deliverable to a class fund by the
counterparty on the exercise of the options.

(i) Financial Futures, Options on Financial Futures and
Interest Rate Swaps

Dealing in financial futures is the trading in contracts
related to the future value of transferable securities
or other financial instruments. Except as regards
interest rate swaps on a mutual agreement basis
and options, which may be traded as provided for
under 13(b)(i) above, all transactions in financial
futures may be made on a Regulated Market only,
having obtained full membership of the World
Federation of Exchanges. Subject to the following
conditions, such transactions may be made for
hedging purposes and for other purposes.

(i) Hedging
(1) As a global hedge against the risk of
unfavourable stock market movements, a class
fund may sell futures on stock market indices.

For the same purpose, a class fund may sell call
options or buy put options on stock market
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indices. The objective of these hedging
operations assumes that a sufficient correlation
exists between the composition of the index
used and a class fund portfolio;

(2) As a global hedge against interest rate
fluctuations, a class fund may sell interest rate
futures contracts. For the same purpose, it can
also sell call options or buy put options on
interest rates or make interest rate swaps on
a mutual agreements basis with first class
financial institutions specialised in this type of
transaction; and

(3) The total commitment relating to futures and
option contracts on stock market indices
may not exceed the total valuation of securities
held by the class fund in the market
corresponding to each index. In the same
way, the total commitment on interest rate
futures contracts, option contracts on interest
rates and interest rate swaps may not exceed the
total valuation of the assets and liabilities to
be hedged held by the class fund in the currency
corresponding to these contracts.

(iv) Efficient portfolio management

(1) Trading is based on the forecasting of future
movements in financial markets. In this context
and apart from option contracts on transferable
securities (see 13(b)(i) above) and contracts
relating to currencies (see 13(b)(vii) below), a
class fund, may for a purpose other than
hedging, buy and sell future contracts and
options contracts on any type of financial
instrument provided that the total commitment
arising on these purchase and sale transactions
together with the total commitment arising on
the sale of call and put options on transferable
securities in respect of the class fund at no time
exceeds the net asset value of the class fund;

(2) Sales of call options on transferable securities
for which a class fund has sufficient cover are
not included in the calculation of the total
commitment referred to above;

(3) In this context, the commitment arising
on transactions, which do not relate to options
on transferable securities is defined as follows:

(A) The commitment arising on futures
contracts is equal to the liquidation value
of the net position of contracts relating to
identical financial instruments (after netting
between purchase and sale position),
without taking into account the respective
maturities; and

(B) The commitment relating to options bought
and sold is equal to the sum of the exercise
prices of those options representing the net
sold position in respect of the same
underlying asset, without taking into
account the respective maturities.

(4) The total of the premiums paid to acquire call
and put options as described above, together
with the total of the premiums paid to acquire
call and put options on transferable securities as
described under 13(b)(i) above may not exceed
15% of the net assets of a class fund.

Securities lending and borrowing

A class fund may enter into securities lending
transactions provided that they comply with the
following rules:

(1) A class fund may only lend securities through a
standardised system organised by a recognized

(vii

clearing institution or through a first class
financial institution specialising in this type of
transaction;

(2) As part of lending transactions a class fund must
in principle receive a guarantee, the value of
which at the conclusion of the contract must be
at least equal to the global valuation of the
securities lent;

This guarantee must be given in the form of
liquid assets and/or the form of securities issued
or guaranteed by a Member State of the OECD
or by their local authorities or by supranational
institutions and undertakings of a community,
regional or worldwide nature and blocked in the
name of a class fund until the expiry of the loan
contract;

Such a guarantee shall not be required if

the securities lending is made through CEDEL
or EUROCLEAR or through any other
organisation assuring to the lender a
reimbursement of the value of the securities
lent, by way of a guarantee or otherwise;

(3) Securities lending transactions may not exceed
50% of the global valuation of the securities
portfolio of the class fund. This limitation
does not apply where a class fund is entitled at
all times to the cancellation of the contract and
the restitution of the securities lent;

(4) Securities lending transactions may not extend
beyond a period of 30 days; and

(50 No scrip borrowing shall be allowed.
Repurchase Agreement transactions

A class fund may, on an ancillary basis, enter into
repurchase agreement transactions which consist of
the purchase and sale of securities with a clause
reserving the seller the right or the obligation to
repurchase from the acquirer the securities sold at a
price and on terms specified by the two parties in
their contractual arrangement.

A class fund can act either as purchaser or seller

in repurchase agreement transactions. lts
involvement in such transaction is, however, subject
to the following rules:

(1) A class fund may not buy or sell securities using
a repurchase agreement transaction unless the
counterparty in such transactions is a first class
financial institution specialising in this type of
transaction;

(2) During the life of a repurchase agreement
contract, a class fund cannot sell the securities
which are the object of the contract, either
before the right to repurchase these securities
has been exercised by the counterparty, or the
repurchase term has expired; and

(3) Where a class fund is exposed to redemptions
of its own units, it must take care to ensure that
the level of its exposure to repurchase
agreement transactions is such that it is able to
meet its redemption obligations.

Repurchase agreement transactions are expected
to take place on an occasional basis only.

Currency hedging

In order to protect its present and future assets
and liabilities against the fluctuation of currencies,
a class fund may enter into transactions, the object
of which is the purchase or sale of forward foreign
exchange contracts, the purchase or sale of call
options or put options in respect of currencies, the



purchase or sale of currencies forward or the
exchange of currencies on a mutual agreement basis
provided that these transactions be made either on
exchange or over-the-counter with first class
financial institutions specialising in these types of
transactions and being participants in the over-the
counter markets.

The objective of the transactions referred to above
presupposes the existence of a direct relationship
between the contemplated transaction and the assets
or liabilities to be hedged and implies that, in
principle, transactions in a given currency (including
a currency bearing a substantial relation to the value
of the reference currency (i.e. currency of
denomination) of the relevant fund — known as
"Cross Hedging’) may not exceed the total valuation
of such assets and liabilities nor may they, as regards
their duration, exceed the period during which such
assets are held or anticipated to be acquired or for
which such liabilities are incurred or anticipated to
be incurred.

(14) In connection with the acquisition or disposal of any authorised

investment or other property by a class fund the Trustee shall
be entitled to pay such fees, commissions, brokerage or other
payments whatsoever as the Trustee shall in its absolute
discretion determine, such payment to be made in such manner
and out of such income or other assets of a class fund as the
Trustee shall in its absolute discretion determine and to be
disclosed in the audited accounts of a class fund.

(15) The Trustee shall restrict borrowing attributable to a class

fund so as to secure that the aggregate amount for the time
being remaining undischarged of all monies borrowed by the
Trustee and attributable to a class fund inclusive of any fixed or
minimum premium payable on final repayment shall not exceed
an amount equal to 10% of the net asset value and the Trustee
shall ensure that such borrowing is restricted to short-term
borrowing for the purposes of meeting redemption requests.

(16) If a class fund includes participatory interests of other collective

investment schemes, such participatory interests must have a
risk profile which is not significantly higher than the risk profile
of other underlying securities which may be included in terms
of the Collective Investment Schemes Control Act, No.45 of
2002.

Investment restrictions for the Multi-Manager funds
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The scheme into which a class fund invests shall be one whose
objective and investment limits do not materially differ to those
of the class fund.

The class fund shall not invest in another feeder fund or into a
fund of funds.

If the underlying fund into which the class fund invests is a
warrant fund, a leveraged fund, a futures and options fund,

a geared futures and options fund or a real property fund, the
following provisions will apply:

(@)  the prospectus of the underlying fund must clearly
explain the nature of investments of the underlying
fund and give a detailed description of the risks inherent
in such investments to which the underlying fund will be
exposed; and

(b)  the prospectus and any advertising material relating
to the underlying fund must include appropriate
warnings, of the potential consequences to investors with
particular regard to price volatility, redemption
restrictions and loss of capital.

No short sale may be made.

The class fund shall not lend, assume, guarantee, endorse

or otherwise become directly or contingently liable for or

in connection with any obligation or indebtedness of any person
without the prior written consent of the Trustee.

(6) The class fund shall not acquire any asset which involves the

assumption of any liability which is unlimited.

(7) The class fund may borrow up to 10 per cent of its total net

asset value but only on a temporary basis for the purposes of
meeting redemption requests or defraying operating expenses.

(8) Where the class fund invests in any collective scheme managed

by the Manager or any connected company, the following
provisions shall apply:

() initial charges shall not be levied on both investment in
the class fund and on investments made by the class fund
in the underlying fund; and

(b) the potential conflict of interest of the Manager must be
declared to the Trustee, who shall approve the use of any
voting power which results from the underlying
investment in the scheme concerned.

(9) The Manager may obtain a rebate on any fees or charges levied

by an underlying fund or its manager provided such rebates are
paid into the class fund.
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Feeder fund investment structure —
Fidelity

All of the currency class funds in the Trust are currently feeder funds, wholly invested in matching funds of Fidelity Institutional Liquidity
Fund plc, a UCITS fund domiciled in Ireland. This structure provides access to Fidelity’s global network of investment management and
research expertise.

A synopsis of Fidelity, its investment philosophy and global resources is provided on page 38.

The following table shows the relevant STANLIB funds (the “Fidelity class funds”), together with the corresponding Fidelity fund, currency
denomination and respective dates of establishment:

Currency

STANLIB Euro Cash Fund (EUR) The Euro Fund (EUR)
(02.05.97) (27.11.95)
STANLIB Sterling Cash Fund (GBP) The Sterling Fund (GBP)
(02.05.97) (24.09.95)
STANLIB US Dollar Cash Fund (USD) The United States Dollar Fund (USD)
(02.05.97) (30.11.95)

The currency funds may invest in any class(es) of accumulating or distributing shares in the relevant Fidelity fund, in the Manager’s absolute
discretion.

The Fidelity funds are of unlimited duration.

Fidelity has waived initial charges in respect of all the funds involved in the Trust. The Fidelity funds carry annual management charges of
0.15% together with the expenses which are payable by the class funds themselves.

Subject to the obtaining of appropriate regulatory consents, the Manager has the right, in accordance with the class rules, to change the
underlying fund(s) into which investments are fed, or to discontinue or change the feeder fund structure. Unit holders in the Fidelity class
fund(s) concerned will be given thirty days’ written notice of any proposed change.
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Feeder fund investment structure —
STANLIB Funds Limited

The class funds set out in the below table are currently feeder funds, wholly invested in matching funds of STANLIB Funds Limited. This
structure provides additional access to the Investment Manager’s investment management and research expertise together with that of asset
managers appointed by the Investment Manager.

Summaries of Brandywine Global and Columbia Threadneedle Investments (asset managers appointed in relation to the relevant underlying
funds), including their investment philosophies and global resources are provided on page 38.

The following table shows the relevant class funds of the Trust, together with the corresponding underlying class fund(s) in which such class
funds may invest, currency denomination and respective dates of establishment.

Currency

STANLIB Global Equity Fund (USD) STANLIB High Alpha Global Equity Fund (USD)
(02.05.97) (25.09.07)

STANLIB Global Bond Fund (USD) STANLIB Global Bond Fund (USD)
(02.05.97) (18.07.08)

STANLIB European Equity Fund (EURO) STANLIB European Equity Fund (EURO)
(02.05.97) (03.08.15)

STANLIB Global Property Fund (USD) STANLIB Global Property Fund (USD)
(04.01.10) (01.07.09)

STANLIB Global Emerging Markets Fund (USD) STANLIB Global Emerging Markets Fund (UsD)
(02.05.97) (06.12.12)

STANLIB Global Balanced Fund (USD) STANLIB Global Balanced Fund (USD)
(01101999) (28.06.13)

STANLIB Global Balanced Cautious Fund (USD) STANLIB Global Balanced Cautious Fund (USD)
(0110.1999) (28.06.13)

STANLIB Multi-Manager Global Equity Fund (USD) STANLIB Multi-Manager Global Equity Fund (UsSD)
(01.03.2016) (21.12.1998)

STANLIB Multi-Manager Global Bond Fund (USD) STANLIB Multi-Manager Global Bond Fund (USD)
(01.03.2016) (21.12.1998)

Please note that further class funds (as detailed above) invest as feeder funds into appropriate class funds of STANLIB Funds Limited.

STANLIB Funds Limited has waived any initial fee and the STANLIB Funds Limited class funds carry an annual service fee as detailed in the
prospectus for that fund (Please see Appendix 1).
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Fidelity STANLIB Funds Limited

Fidelity Institutional Liquidity Fund plc was incorporated in Ireland Further details in relation to the STANLIB Funds Limited equity,
on 29 June 1995 and qualifies as an undertaking for collective managed, property and bond funds can be found in the current
investment in transferable securities (UCITS). STANLIB Funds Limited prospectus, which is appended hereto

STANLIB Offshore Unit Trusts class funds are valued at the close (Appendix1).

of business on each dealing day. All orders to purchase, redeem or
switch units received prior to 14.30 (GMT) result, where relevant, in
the execution of the investment transaction with the appropriate
Fidelity fund on the same or the following dealing day. Unit prices
are calculated using the prices set at the underlying fund level at

5 p.m. UK time each dealing day.

Further details in relation to the Fidelity Institutional Liquidity Fund
plc can be found in the current prospectus, which is appended
hereto (Appendix 2).

Feeder fund / fund of funds investment structure

Certain class funds are feeder funds or funds of funds that currently invest in matching STANLIB Funds Limited class funds as described
above. As previously outlined, the current prospectus relating to the STANLIB Funds Limited scheme is appended to this prospectus for ease
of reference (Appendix 1).
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Brandywine Global is a mid-sized boutique investment firm with USD60 billion under management. The company is an independent
subsidiary of Legg Mason and operates as a fully autonomous entity with complete control over investments.

Since being founded in 1986, Brandywine Global Investment Management has emphasized personal relationships and an intelligent,
committed approach to value investing. People are chosen for their thoughtful, intellectually rigorous methods, their strategic outlook, and
their devotion to excellence. The company’s mission is to seek value not yet recognized by others.

History

Brandywine Global was incorporated in the state of Delaware in 1986 as Brandywine Asset Management, LLC. After building a successful track
record with large- and small-cap domestic value strategies, Brandywine Global sought to increase the depth and breadth of products to meet
the needs of our clients. Toward this end, Brandywine Global developed fixed-income and balanced products in 1992.

In January 1998, the asset manager was acquired by Legg Mason, Inc., a New York Stock Exchange listed company which has been providing
investment services to institutions and individuals since 1899.

Since the late 1990s, the firm has grown significantly, building its assets from about USD6 billion to the current level of USD70 billion (as
of 31/12/2015). This growth has been fuelled, primarily, by an increasing presence in international markets, particularly in Europe, Asia, the
Middle East, and South Africa.

Investment approach

Fixed Income strategies strive to provide investors with excellent risk-adjusted total returns relative to the unhedged global bond indices
over a 3-5 year period. To do so, Brandywine Global concentrates portfolio assets in countries with high real (inflation-adjusted) interest
rates and appreciating currencies. Brandywine seeks to limit risk by investing primarily in the sovereign debt of developed countries.
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Columbia Threadneedle Investments is a leading global asset management group that provides a broad range of actively managed investment
strategies and solutions for individual, institutional and corporate clients around the world.

With more than 2000 people including over 450 investment professionals based in North America, Europe and Asia, they manage £320 billion
of assets across developed and emerging market equities, fixed income, asset allocation solutions and alternatives.

Their priority is the investment success of their clients. They aim to deliver the investment outcomes they expect through an investment
approach that is team-based, performance driven and risk-aware. Their culture is dynamic and interactive. By sharing their insights across
asset classes and geographies they generate richer perspectives on global, regional and local investment landscapes. The ability to exchange
and debate investment ideas in a collaborative environment enriches their teams’ investment processes. More importantly, it results in
better informed investment decisions for their clients.

They are the 13th largest manager of long term mutual fund assets in the US and the 4th largest manager of retail funds in the UK.

Columbia Threadneedle Investments is the global asset management group of Ameriprise Financial, Inc. (NYSE: AMP), a leading US-based
financial services provider. As part of Ameriprise, they are supported by a large and well-capitalised diversified financial services firm.

Source: Columbia Threadneedle Investments as at 29 January 2016.

Further details of the scheme, including dealing instructions can be found at www.stanlib.com.
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Schedule of Similarities and Differences between
a) STANLIB Offshore Unit Trusts, Jersey & South African Regulations;
b) STANLIB Offshore Unit Trust, Jersey & South African Collective Investment

Scheme

Topic/ltem

Foreign Regulation
Foreignh Scheme

South African Regulation
South African Unit Trust

1. Investment restriction of
instruments issued by
Government

No limit

No limit.

2. Investment restriction on
an individual security
i.r.o. equity portfolios

Maximum 10% of NAV

The equity funds will provide
investors with the opportunity to
invest principally (that is,
normally at least 75% in

value) in equities in the markets
reflected in the name of each
individual fund and in companies
established outside those
markets but which derive a
significant proportion of their
earnings from those markets.

Maximum of 5% of portfolio if
company market cap is less than
R2 billion, else 10%

3. Investment restriction on
a class of security i.r.o.
equity portfolios

The total nominal amount of a
Class Fund's holding of any
investment may not exceed ten
per cent (10%) of the total
nominal amount of all issued
securities on the same class in
the corporation in which such
investment is held or made.

Maximum of 5% of amount in
issue if company market cap. is
less than R2 billion, else 10%.
An overall limit of 15% of the
aggregate amount of securities in
any one class issued by a
concern within the same group as
the manager across all portfolios.
An overall limit of 24% of the
aggregate amount of securities in
any one class issued by a
concern other that a concern
within the same group as the
manager across all portfolios.

4. - Subject to certain limits
Investment restrictions n/a prescribed in regulation
ch)gﬁgecrlnaelllrslgtungrst fgﬁ(') (Applicant must Furnish detail
or fun)é of fundspor teeder regarding the specific type of

portfolio is applicable)
funds

5. Investment restrictions Derivatives shall only be used for
on the use of derivative efficient portfolio management
instruments (i.e. no gearing / leverage /

margining will be allowed).
Unlisted derivative instruments
will only be allowed for purposes
as determined in paragraph 6(e)
of Notice 2076 of 2003 as
amended by Notice 1502 of
2005, i.e. unlisted forward
currency, interest rate or
exchange rate swap
transactions. No uncovered
positions will be allowed;

100% effective exposure
restricted for purposes of efficient
portfolio management only/no
gearing allowed.




6. Investment in listed
instruments

May not invest more than 10% of
the Net Asset Value of the class
fund in securities that are not
listed or quoted on a recognised
exchange having obtained full
membership of the World
Federation of Exchanges. Such
securities must be listed within
12 months of the purchase date.
Notwithstanding anything
contained in this prospectus,
listed securities must be traded
on exchanges which have been
granted full membership of the
World Federation of Exchanges.

90% of securities must be listed
on Exchanges having obtained
full membership of the World
Federation of Exchanges. Over
the counter derivative instruments
that are allowed: forward currency
swap, interest rate swap,
exchange rate swap and index
swap.

7. Non equity securities (other
than issued by the Government)

When a class fund invests in
non-equity securities,

90% of these interest-bearing
instruments included in such
class fund must have a credit
rating of "investment

grade" by S&P, Moody's or Fitch.

Must comply with limits as
prescribed in Regulation

8. Investment in unlisted Unlisted derivative instruments Maximum of 10% of portfolio
instruments will only be allowed for purposes | value. Such instruments must be

as determined in paragraph 6(e) | valued daily based on a generally
of Notice 2076 of 2003 as recognised methodology and by a
amended by Notice 1502 of person acceptable to trustee.
2005, i.e. unlisted forward
currency, interest rate or
exchange rate swap
transactions. No uncovered
positions will be allowed;

9. Investment of own Where a class fund is exposed Manager must invest 10% of own

resources into the fund

to redemptions of its own units, it
must take care to ensure that the
level of its exposure to
repurchase agreement
transactions is such that it is able
to meet its redemption
obligations.

No provision of the IMA shall
prevent the Investment Manager
or its associates from, among
other things, (i) dealing in any
investments on their own
account.

resources in each fund; can be
limited to R1,000,000 maximum
per fund. The R1m may be
reduced with 10% for every R1m
invested.

10. Borrowing

Leveraging/Gearing

No scrip borrowing shall be
allowed

no gearing / leverage / margining

10 % of the Value of the
underlying portfolio permitted to
meet its obligations in relation to
the administration of a scheme
relating to settlement of buying
and sale transactions and
repurchase or cancellation of
participatory interests.




(refer to 1)

will be allowed

Leverage/Gearing not allowed

11. Markets/Exchanges A class fund will not invest more
11.1  Listed than 10% of the Net Asset Value | 90% of exchanges must have
of the class fund in securities been granted full membership of
that are not listed or quoted on a | the World Federation of
recognised exchange having Exchanges, the rest must follow
obtained full membership of the due diligence guidelines as
World Federation of Exchanges. | prescribed by Regulation
Pg32
Not allowed
11.2  OTC Markets**
12. Expenses/Charges No initial charges shall be levied
on any investment made by the
12.1  Costs to class fund in the approved fund; | Full disclosure in Deed and a
investors and notice to unit holders of change
Any rebate on fees or charges
12.2 Charges against | levied by the approved fund may | Brokerage, MST, VAT, stamp
income of the be received by the Manager, duties, taxes, audit fee, bank
portfolio. provided that such rebates are charges, trustee/custodian fees,
paid into the class fund. other levies or taxes service
charge and share creation fees
Full disclosure in Prospectus and | payable to the Registrar of
Fund Rules to Share Classes. Companies
13. Determination of market | Fair market price Fair market price, or as
value of investments determined by stockbroker
14, Risk factors Standard market risks relating to
equity/bond funds.
15. Capped or not capped n/a Not capped
16. Redemption Redemption requests received Legally obliged to redeem at
(repurchase) of daily. same day’s or previous day’s
participatory interests price as determined in Deed
17. Independent Custodian/Trustee is completely Trustee/custodian must be
Trustee/custodian independent. Any change of completely independent
Custodian would have to be
approved by regulators and
shareholders.
No taxation
18. Taxation of Portfolio Company is subject to a 0% rate of | |nterest and dividend portion
corporate income tax in Jersey. taxable in the hands of the
individual
19. Taxation of unitholders The Trustee intends to conduct
the business of the Trust such Interest and dividends (dividend
19.1  Income ; withholding tax introduced on 1
- Dividends that”no g”ood.s and.serwces April 2012(3g are taxable.
tax(“GST”) will be incurred by the
- Interest
Trust. Capital gains tax introduced on 1
19.2  Capital gains October 2001
20. Interval at which Daily Daily
participatory interests are
priced
The class funds are accumulating | All income distributed regularly or
21. Distributions funds and do not distribute reinvested at option of the

income. The net income of a class

investor




fund contributes to an increase in
its net asset value.

22. Switching Allowed Allowed — charges differ
23. Pledging of securities Not permitted Allowed only for purposes of
(See 10) borrowing (refer to borrowing in
par 10 above)

24, Scrip lending A class fund may enter into Allowed, may not exceed 50% of
securities lending transactions market value the portfolio, plus
provided that they comply with other conditions as prescribed in
the rules as stipulated in the Deed.
prospectus.

Scrip borrowing Not allowed
Not permitted

25. Certificates, if issued and Issued on request

needed for redemption Issued on request.

26. Reporting to supervisory

authority Quarterly, semi-annually and Quarterly and annually
annually.

27. Inspection powers by Yes

supervisory authority Yes
28. Reporting to investors Semi-annually and annually. Annually
29. Legal structure if
different from trust The Trust is constituted in
accordance with the Collective
Investment Funds (Jersey) Law,
1988 as amended (the "Law"). A | Collective Investment Scheme,
single class or a number of whether trust based or Open
classes may comprise the unit Ended Investment Company
trust funds, each with its own
investment portfolio and specific
investment objectives
30. Interest earned on funds
pending investment and | Interest allocated to client. Interest paid to clients
redemption
31. Any other material

difference










Dividends received by the Company from investment in Irish equities may be subject to Irish dividend withholding tax at the standard rate of income
tax (currently 20 per cent). However, the Company can make a declaration to the payer that it is a collective investment undertaking beneficially
entitled to the dividends which will entitle the Company to receive such dividends without deduction of Irish dividend withholding tax.

STAMP DUTY ON SHARES

No stamp duty is payable in Ireland on the issue, transfer, repurchase or redemption of Shares in the Company. Where any subscription for or redemption
of Shares is satisfied by the in specie transfer of securities, property, or other types of assets, Irish stamp duty may arise on the transfer of such assets.

No Irish stamp duty will be payable by the Company on the conveyance or transfer of stock or marketable securities provided that the stock or marketable
securities in question have not been issued by a company registered in Ireland and provided that the conveyance or transfer does not relate to any
immovable property situated in Ireland or any right over or interest in such property or to any stocks or marketable securities of a company (other than a
company which is an investment undertaking within the meaning of Section 739B of the Taxes Act) which is registered in Ireland.

SHAREHOLDERS: TAX

SHARES WHICH ARE HELD IN A RECOGNISED CLEARING SYSTEM

Any payments to a Shareholder or any encashment, redemption, cancellation or transfer of Shares held in a Recognised Clearing System will not
give rise to a chargeable event in the Company (there is however ambiguity in the legislation as to whether the rules outlined in this paragraph with
regard to Shares held in a Recognised Clearing System, apply in the case of chargeable events arising on a deemed disposal, therefore, as
previously advised, Shareholders should seek their own tax advice in this regard). Thus the Company will not have to deduct any Irish taxes on
such payments regardless of whether they are held by Shareholders who are Irish Residents or Ordinarily Resident in Ireland, or whether a non-
resident Shareholder has made a Relevant Declaration. However, Shareholders who are Irish Resident or Ordinarily Resident in Ireland or who are
not Irish Resident or Ordinarily Resident in Ireland but whose Shares are attributable to a branch or agency in Ireland may still have a liability to
account for Irish tax on a distribution or encashment, redemption or transfer of their Shares.

It should be noted that a Relevant Declaration is not required to be made where the Shares, the subject of the application for subscription or
registration of transfer of Shares, are held in a recognised Clearing System so designated by the Irish Tax Authorities. It is the current intention of
the Directors that all of the Shares will be held in a Recognised Clearing System. If in the future, the Directors permit Shares to be held in
certificated form outside a Recognised Clearing System, prospective investors for Shares on subscription and proposed transferees of Shares will
be required to complete a Relevant Declaration as a pre-requisite to being issued Shares in the Company or being registered as a transferee of the
Shares (as the case maybe).

To the extent any Shares are not held in a Recognised Clearing System at the time of a chargeable event (and subject to the point made in the
previous paragraph in relation to a chargeable event arising on a deemed disposal), the following tax consequences will typically arise on a
chargeable event.

(i) Shareholders who are neither Irish Residents nor Ordinarily Resident in Ireland

The Company will not have to deduct tax on the occasion of a chargeable event in respect of a Shareholder if (a) the Shareholder is neither
Irish Resident nor Ordinarily Resident in Ireland, (b) the Shareholder has made a Relevant Declaration on or about the time when the
Shares are applied for or acquired by the Shareholder and (c) the Company is not in possession of any information which would reasonably
suggest that the information contained therein is no longer materially correct. In the absence of either a Relevant Declaration (provided in a
timely manner) or the Company satisfying and availing of prescribed equivalent measures (see paragraph headed “Equivalent Measures”
below) tax will arise on the happening of a chargeable event in the Company regardless of the fact that a Shareholder is neither Irish
Resident nor Ordinarily Resident in Ireland. The appropriate tax that will be deducted is as described below.

To the extent that a Shareholder is acting as an Intermediary on behalf of persons who are neither Irish Resident nor Ordinarily Resident in
Ireland no tax will have to be deducted by the Company on the occasion of a chargeable event provided that either (i) the Company
satisfied and availed of the prescribed equivalent measures or (ii) the Intermediary has made a Relevant Declaration that he/she is acting
on behalf of such persons and the Company is not in possession of any information which would reasonably suggest that the information
contained therein is no longer materially correct.

Shareholders who are neither Irish Residents nor Ordinarily Resident in Ireland and either (i) the Company has satisfied and availed of the
prescribed equivalent measures or (i) such Shareholders have made Relevant Declarations in respect of which the Company is not in
possession of any information which would reasonably suggest that the information contained therein is no longer materially correct, will not
be liable to Irish tax in respect of income from their Shares and gains made on the disposal of their Shares. However, any corporate
Shareholder which is not Irish Resident and which holds Shares directly or indirectly by or for a trading branch or agency in Ireland will be
liable to Irish tax on income from their Shares or gains made on disposals of the Shares.

Where tax is withheld by the Company on the basis that no Relevant Declaration has been filed with the Company by the Shareholder, Irish

legislation provides for a refund of tax only to companies within the charge to Irish corporation tax, to certain incapacitated persons and in
certain other limited circumstances.
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(i) Shareholders who are Irish Residents or Ordinarily Resident in Ireland

Unless a Shareholder is an Exempt Irish Investor and makes a Relevant Declaration to that effect and the Company is not in possession of
any information which would reasonably suggest that the information contained therein is no longer materially correct or unless the Shares
are purchased by the Courts Service, tax at the rate of 30 per cent will be required to be deducted by the Company from a distribution
(where payments are made annually or at more frequent intervals) to a Shareholder who is Irish Resident or Ordinarily Resident in Ireland.
Similarly, tax at the rate of 33 per cent will have to be deducted by the Company on any other distribution or gain arising to the Shareholder
(other than an Exempt Irish Investor who has made a Relevant Declaration) on an encashment, redemption, cancellation, transfer or
deemed disposal (see below) of Shares by a Shareholder who is Irish Resident or Ordinarily Resident in Ireland.

The Finance Act 2006 introduced rules (which were subsequently amended by the Finance Act 2008) in relation to an automatic exit tax for
Shareholders who are Irish Resident or Ordinarily Resident in Ireland in respect of Shares held by them in the Company at the ending of a
Relevant Period. Such Shareholders (both companies and individuals) will be deemed to have disposed of their Shares (‘deemed
disposal’) at the expiration of that Relevant Period and will be charged to tax at the rate of 33 per cent on any deemed gain (calculated
without the benefit of indexation relief) accruing to them based on the increased value (if any) of the Shares since purchase or since the
previous exit tax applied, whichever is later.

For the purposes of calculating if any further tax arises on a subsequent chargeable event (other than chargeable events arising from the
ending of a subsequent Relevant Period or where payments are made annually or at more frequent intervals), the preceding deemed
disposal is initially ignored and the appropriate tax calculated as normal. Upon calculation of this tax, credit is immediately given against
this tax for any tax paid as a result of the preceding deemed disposal. Where the tax arising on the subsequent chargeable event is greater
than that which arose on the preceding deemed disposal, the Company will have to deduct the difference. Where the tax arising on the
subsequent chargeable event is less than that which arose on the preceding deemed disposal, the Company will refund the Shareholder for
the excess (subject to the paragraph headed “15 per cent threshold” below).

10 per cent Threshold
The Company will not have to deduct tax (“exit tax”) in respect of this deemed disposal where the value of the chargeable shares (i.e. those

Shares held by Shareholders to whom the declaration procedures do not apply) in the Company (or in the sub-fund within an umbrella
scheme) is less than 10 per cent of the value of the total Shares in the Company (or in the sub-fund) and the Company has made an
election to report certain details in respect of each affected Shareholder to Revenue (the “Affected Shareholder”) in each year that the de
minimus limit applies. In such a situation the obligation to account for the tax on any gain arising on a deemed disposal will be the
responsibility of the Shareholder on a self-assessment basis (“self-assessors”) as opposed to the Company or Sub-Fund (or their service
providers). The Company is deemed to have made the election to report once it has advised the Affected Shareholders in writing that it will
make the required report.

15 per cent Threshold
As previously stated where the tax arising on the subsequent chargeable event is less than that which arose on the preceding deemed

disposal (e.g. due to a subsequent loss on an actual disposal), the Company will refund the Shareholder the excess. Where however
immediately before the subsequent chargeable event, the value of chargeable shares in the Company (or in the sub-fund within an
umbrella scheme) does not exceed 15 per cent of the value of the total Shares, the Company (or sub-fund) may elect to have any excess
tax arising repaid directly by Revenue to the Shareholder. The Company is deemed to have made this election once it notifies the
Shareholder in writing that any repayment due will be made directly by Revenue on receipt of a claim by the Shareholder.

Other

To avoid multiple deemed disposal events for multiple units an irrevocable election under Section 739D(5B) can be made by the Company to value
the units held at 30 June or 31 December of each year prior to the deemed disposal occurring. While the legislation is ambiguous, it is generally
understood that the intention is to permit a fund to group shares in six month batches and thereby make it easier to calculate the exit tax by avoiding
having to carry out valuations at various dates during the year resulting in a large administrative burden.

The Irish Revenue Commissioners have provided updated investment undertaking guidance notes which deal with the practical aspects of how the
above calculations/objectives will be accomplished.

Shareholders (depending on their own personal tax position) who are Irish Resident or Ordinarily Resident in Ireland may still be required to pay tax
or further tax on a distribution or gain arising on an encashment, redemption, cancellation, transfer or deemed disposal of their Shares. Alternatively
they may be entitled to a refund of all or part of any tax deducted by the Company on a chargeable event.

Equivalent Measures

The Finance Act 2010 (“Act’) introduced measures commonly referred to as equivalent measures to amend the rules with regard to Relevant
Declarations. The position prior to the Act was that no tax would arise on an investment undertaking with regard to chargeable events in respect of a
Shareholder who was neither Irish Resident nor Ordinarily Resident in Ireland at the time of the chargeable event, provided that a Relevant
Declaration was in place and the investment undertaking was not in possession of any information which would reasonably suggest that the
information contained therein was no longer materially correct. In the absence of a Relevant Declaration there was a presumption that the investor
was Irish Resident or Ordinarily Resident in Ireland. The Act however contained new provisions that permit the above exemption in respect of
Shareholders who are not Irish Resident nor Ordinarily Resident in Ireland to apply where appropriate equivalent measures are put in place by the
investment undertaking to ensure that such Shareholders are not Irish Resident nor Ordinarily Resident in Ireland and the investment undertaking
has received approval from the Revenue Commissioners in this regard.
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Personal Portfolio Investment Undertaking (“PPIU’)

The Finance Act 2007 introduced provisions regarding the taxation of Irish Resident individuals or Ordinarily Resident in Ireland individuals who
hold shares in investment undertakings. These provisions introduced the concept of a personal portfolio investment undertaking ("PPIU").
Essentially, an investment undertaking will be considered a PPIU in relation to a specific investor where that investor can influence the selection of
some or all of the property held by the investment undertaking. Depending on individuals’ circumstances, an investment undertaking may be
considered a PPIU in relation to some, none or all individual investors i.e. it will only be a PPIU in respect of those individuals’ who can "influence"
selection. Any gain arising on a chargeable event in relation to an investment undertaking which is a PPIU in respect of an individual that gave rise
to the chargeable event and occurs on or after 20 February 2007, will be taxed at the standard rate plus 33 per cent (currently 53 per cent). Specific
exemptions apply where the property invested in has been widely marketed and made available to the public or for non-property investments
entered into by the investment undertaking. Further restrictions may be required in the case of investments in land or unquoted shares deriving their
value from land.

CAPITAL ACQUISITIONS TAX

The disposal of Shares may be subject to Irish gift or inheritance tax (Capital Acquisitions Tax). However, provided that the Company falls within the
definition of investment undertaking (within the meaning of Section 739B of the Taxes Act), the disposal of Shares by a Shareholder is not liable to
Capital Acquisitions Tax provided that (a) at the date of the gift or inheritance, the donee or successor is neither domiciled nor Ordinarily Resident in
Ireland; (b) at the date of the disposition, the Shareholder disposing (“disponer”) of the Shares is neither domiciled nor Ordinarily Resident in Ireland;
and (c) the Shares are comprised in the gift or inheritance at the date of such gift or inheritance and at the valuation date.

With regard to Irish tax residency for Capital Acquisitions Tax purposes, special rules apply for non-Irish domiciled persons. A non-Irish domiciled
donee or disponer will not be deemed to be resident or Ordinarily Resident in Ireland at the relevant date unless:

(i) that person has been resident in Ireland for the five consecutive years of assessment immediately preceding the year of assessment in
which that date falls; and
(ii) that person is either resident or ordinarily resident in Ireland on that date.

EUROPEAN UNION - TAXATION OF SAVINGS INCOME DIRECTIVE

Dividends and other distributions made by the Company, together with payment of the proceeds of sale and/or redemption of Shares in the
Company, may (depending on the investment portfolio of the Company and the location of the paying agent — the definition of a paying agent for the
purposes of the Savings Directive is not necessarily the same person who may legally be regarded as the paying agent) be subject to the exchange
of information regime or withholding tax imposed by EU Council Directive 2003/48/EC of 3 June 2003 on taxation of savings income in the form of
interest payments. If a payment is made to a Shareholder who is an individual resident in a Member State of the European Union (or a “residual
entity” established in a Member State) by a paying agent resident in another Member State (or in certain circumstances the same Member State of
the Shareholder) then the Directive may apply. The Directive applies to payments of ‘interest” (which may include distributions or redemption
payments by collective investment funds) or other similar income made on or after 1 July 2005, applicants for Shares in the Company will be
requested to provide certain information as required under the Directive. It should be noted that the imposition of exchange of information and/or
withholding tax on payments made to certain individuals and residual entities resident in an EU Member State also applies to those resident or
located in any of the following countries; Anguilla, Aruba, British Virgin Islands, Cayman lIsland, Guernsey, Isle of Man, Jersey, Montserrat,
Netherlands Antilles and Turks and Caicos Islands.

For the purposes of the Directive, interest payments include income distributions made by certain collective investment funds (in the case of EU
domiciled funds, the Directive currently only applies to UCITS), to the extent that the fund has invested more than 15 per cent of its assets directly or
indirectly in interest bearing securities and income realised upon the sale, repurchase or redemption of fund units to the extent that the fund has
invested 25 per cent of its assets directly or indirectly in interest bearing securities.

The following countries, Andorra, Liechtenstein, Monaco, San Marino and Switzerland, will not be participating in automatic exchange of
information. To the extent that they will exchange information it will be on a request basis only. Their participation is confined to imposing a
withholding tax.

On 13 November 2008 the European Commission adopted an amending proposal to the Directive. If implemented, the proposed amendments
would, inter alia, (i) extend the scope of the EU Savings Directive to payments made through certain intermediate structures (whether or not
established in a Member State) for the ultimate benefit of an EU resident individual and (ii) provide for a wider definition of interest subject to the EU
Savings Directive. As at the date of this prospectus, it is not known whether and if so when, the amending proposal will become law. . Possible
(future) EU Savings implications should thus be monitored on a continuing basis. Also, Luxembourg replaced the withholding tax system by the
automatic exchange of information within the scope of the EU Savings Directive since 1st of January 2015.

Future developments either as a result of a revised version of the EU Savings Directive or the Common Reporting Standard (‘CRS”) may result in
the end of some existing loopholes of the current EU Savings Directive.

The above referred provisions are expected to entry into force on 1st January 2017. A first reporting is expected to be done in 2017 for the income
realised in 2016.
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Foreign Account Tax Compliance Act (‘FATCA’)

The Hiring Incentives to Restore Employment Act (the “Hire Act’) was signed into US law in March 2010. It includes provisions generally known as
Foreign Account Tax Compliance ("FATCA”). The objective of FATCA provisions is to require non-US Financial Institutions to identify and
appropriately report on US taxpayers holding assets outside the US as a safeguard against US tax evasion.

On 23 January 2013 Ireland signed an agreement (‘1GA”) with the US to implement the Foreign Account Tax Compliance Act ("FATCA”) for all
Ireland based Financial Institutions. The IGA as transposed into Irish law requires Irish Financial Institutions, to report to the Irish Revenue
Commissioners the details of US taxpayers holding assets with those Financial Institutions so Ireland can exchange this information with the US on
an automatic basis. The IGA is effective from 1 July 2014 and includes the Company as an Irish Financial Institution, and requires the Company to
obtain mandatory evidence as to whether they are or are not any new shareholder from that date is a US person within the meaning of IGA (as
separate and distinct from elsewhere in the Prospectus where US person is defined and used in reference to US securities law), or in the case of
non-individuals what their FATCA classification is. The Company is also required to identify any existing shareholder as a US person within the
meaning of IGA or in the case of non-individuals what their FATCA classification is, within the meaning of the IGA based on the records the
Company holds.

Further under Irish law implementing the IGA, the Company is required to disclose such information as maybe required under the IGA to the Irish
Revenue Commissioners on any Shareholder who is considered to have become a US person within the meaning of IGA, or non-participating
financial institution, within the meaning of the IGA. Investors should consult their own tax advisers regarding any potential obligations that the IGA,
or the wider US FATCA regulations, may impose on them.

Under the terms of the IGA, the Company as an Irish Financial Institution is not subject to any additional US taxes, unless it is considered to be in
material non-compliance with Irish law. In addition as the Company does not pay US source income to Shareholders the Company is not required to
withhold any US taxes from distribution or redemption payments unless Ireland agrees before 31 December 2016 with the US that such withholding
should be applied.
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6. GENERAL

MATERIAL CONTRACTS

The following contracts, details of which are summarised in the section entitled “Management of the Company” which follows, are, or may be,
material:

. The Depositary Agreement dated 22 December 2016 between the Company, the Manager and the Depositary as may be further
amended from time to time (which replaces the custodian agreement dated 6 July 1995 as amended by a supplemental agreement dated
29 July 1998 between the Company and the Depositary).

. The Management Agreement dated 1 October 2005, between the Company and the Manager pursuant to which the latter was appointed
as manager in relation to the Company.
. The Investment Management Agreement dated 1 October 2005 between the Manager and the Investment Manager as amended by a

supplemental agreement dated 23 December 2009 and as further amended by an agreement dated 30 June 2011 to reflect the
outsourcing requirements of the Management Company Directive; and

. The General Distribution Agreement between the Manager and the General Distributor dated 30 May 2012 which amends, restates and
consolidates the agreement dated 1 October 2005 as amended by a letter dated 15 June 2006 and as further amended by an agreement
dated 30 June 2011 to reflect the outsourcing requirements of the Management Company Directive.

SUPPLY AND INSPECTION OF DOCUMENTS

The following documents are available for inspection free of charge during normal business hours on weekdays (Saturdays and UK public holidays
excepted) at the registered office of the Company:

(i Memorandum of Association and Articles of Association of the Company;

(i) the material contracts referred to above;

(iii) the Regulations and the CBI UCITS Regulations;

(iv) the publication entitled “The Investment Business Interim Prudential Sourcebook” produced by the Financial Conduct Authority (which
replaces the previous Bank of England publications and the “Grey Paper”’) (as amended or revised from time to time); and

(vi) the Annual Report and audited accounts of the Company and the unaudited half yearly reports incorporating financial statements.

Copies of the Prospectus, the Key Investor Information Documents,, the Memorandum of Association and Articles of Association of the Company
(each as amended from time to time) and the latest financial reports of the Company, as appropriate shall be available on the website
www fidelityilf.com or may be obtained, free of charge, upon request at the registered office of the Company.

REPORTS AND ACCOUNTS

In each year the Directors shall cause to be prepared an annual report and audited accounts for the Company. Audited annual reports incorporating financial
statements and unaudited half yearly reports incorporating financial statements shall be sent to the Companies Announcements Office of the Irish Stock
Exchange and such annual reports shall be sent by email to each Shareholder to the most current email address provided by the Shareholder to the
Company or if no such email address has been received by the Company, by post to the Shareholder’s registered address and shall also be published on
www fidelityilf.com within four months of the end of the period to which it relates. Half yearly reports shall be sent either (i) by email to each Shareholder to the
most current email address provided by the Shareholder to the Company (ii) if no such email address has been received by the Company, by post to the
Shareholder’s registered address or (i) published on www.fidelityilf.com in which case notification of such publication shall be sent by email or by post, as
appropriate, to each Shareholder within two months of the end of the relevant period to which they relate.

Annual accounts shall be made up to 31 August in each year, and unaudited half yearly reports shall be made up to 28 February or 29 February,
as appropriate in each year.

SHARE CAPITAL AND VOTING RIGHTS

The share capital of the Company shall at all times equal the Net Asset Value of the Company. The Directors are empowered to issue up to one
trillion Shares of no par value in the Company at the Net Asset Value per Share on such terms as they may think fit. Each of the Shares entitles the
Shareholder to participate equally on a pro rata basis in the dividends and net assets of the Fund in respect of which they are issued, save in
the case of dividends declared prior to becoming a Shareholder.

The proceeds from the issue of Shares shall be applied in the books of the Company to the relevant Fund and shall be used in the acquisition on
behalf of the relevant Fund of assets in which the Fund may invest. The records and accounts of each Fund shall be maintained separately with
assets and liabilities allocated to the correct Fund.

Although each Fund will be treated as bearing its own liabilities, the Company as a whole will remain liable to third parties. At the date of this

document the Directors are not aware of any such existing or contingent liabilities. Accordingly, the Directors reserve the right, with the approval of
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the Depositary to transfer any assets to and from Funds if it is necessary to do so to satisfy any creditor proceeding against certain of the assets
of the Company or otherwise. The Directors also reserve the right to redesignate any Class from time to time provided that Shareholders in that
Class shall first be notified by the Company that the Shares will be redesignated and shall be given the opportunity to have their Shares
repurchased by the Company. In the event that the Directors transfer any asset to and from any Fund they shall advise Shareholders of any such
transfer in the next succeeding annual or half yearly report to Shareholders.

There are seven Subscriber Shares in issue. The Subscriber Shares entitle the Shareholders holding them to attend and vote at all meetings of the
Company and have the same voting rights as attach to the other Shares in the Company with the exception of Series 2 Shares which have
restricted voting rights in respect of any resolution relating to the appointment, removal or replacement of any Director of the Company. The
Subscriber Shares do not entitle the holders to participate in the net assets of any Fund. The Subscriber Shares’ entitlement on a winding up shall
be limited to the amount subscribed and any accrued income thereon. A holder of a Share shall be entitled to attend at meetings of the Company or
of the Fund in respect of which the Share is issued. Shares may be issued with restricted voting rights. As outlined above, the only restriction
currently in existence relates to Series 2 Shares to the extent that Series 2 Shareholders are precluded from voting on any resolution in respect of
the appointment, removal or replacement of any Director of the Company and from exercising any casting vote in relation to any such resolution.

Any resolution to alter the rights attaching to a Class requires the approval in writing of three quarters of the holders of the Shares of the Class or
with the sanction of an Ordinary Resolution passed at a separate general meeting of holders of Shares of that Class represented or present and
voting at a general meeting duly convened in accordance with the Articles of Association. The quorum for any general meeting convened to
consider any alteration to the rights attaching to the Shares of a Class shall be such number of Shareholders being two or more persons whose
holdings comprise one third of the Shares.

MEETINGS

All general meetings of the Company shall be held in Ireland. In each year the Company shall hold a general meeting as its annual general meeting.
Twenty-one days’ notice (excluding the day of dispatch and the day of the meeting) shall be given in respect of each general meeting of the
Company. The notice shall specify the venue and time of the meeting and the business to be transacted at the meeting. A proxy may attend on
behalf of any Shareholder. The requirements for quorum and majorities at all general meetings are set out in the Articles of Association.
Two members present in person or by proxy shall constitute a quorum, provided that the quorum for a general meeting convened to consider any
alteration to the rights attributable to a Class shall be two Shareholders present in person or by proxy together holding at least one third of the
issued Shares of the relevant Class. An ordinary resolution is a resolution passed by a simple majority of votes cast and a special resolution is a
resolution passed by a majority of 75 per cent or more of the votes cast. The Articles of Association provide that matters may be determined by a
meeting of Shareholders on a show of hands unless a poll is requested by five Shareholders or by Shareholders holding not less than 10 per cent of
the Shares or unless the chairman of the meeting requests a poll. Each Share gives the holder one vote in relation to any matter relating to the
Company which is submitted to Shareholders for a vote by poll save that the holders of Series 2 Shares are precluded from voting on any resolution
in respect of the appointment, removal or replacement of any Director and from exercising any casting vote in relation to any such resolution.

DATA PROTECTION NOTICE

The Manager is a Data Controller and Data Processor within the meaning of the Data Protection Acts and undertakes to hold, process and be
responsible for the destruction of personal information provided by investors in confidence and in accordance with the Data Protection Acts.

By signing the application form, prospective investors consent to the recording of telephone calls made to and received from investors by the
Manager, its delegates, its duly appointed agents and any of their respective related, associated or affiliated companies for record keeping, security
and/or training purposes.

Prospective investors should note that by completing the application form they are providing information to the Company which may constitute
personal data within the meaning of data protection legislation in Ireland. This data will be used for the purposes of client identification and the
subscription process, administration, transfer agency, statistical analysis, market research and to comply with any applicable legal or regulatory
requirements, disclosure to the Company (its delegates and agents) and, if an applicant’s consent is given, for direct marketing purposes.

Data may be disclosed and / or transferred to third parties including:

(a) regulatory bodies, tax authorities; and

(b) delegates, advisers and service providers of the Company and their or the Company’s duly authorised agents and any of their respective
related, associated or affiliated companies wherever located (including to countries outside the EEA which may not have the same data
protection laws as in Ireland) for the purposes specified. For the avoidance of doubt, each service provider to the Company (including the
Manager, its delegates and its or their duly authorised agents and any of their respective related, associated or affiliated companies) may
exchange the personal data, or information about the investors in the Company, which is held by it with another service provider to the
Company.

Personal data will be obtained, held, used, disclosed and processed for any one or more of the purposes set out in the application form.

Investors have a right to obtain a copy of their personal data kept by the Company and the right to rectify any inaccuracies in personal data held by

38



the Company. As of 25 May 2018 being the date the General Data Protection Regulation (EU 2016/679) comes into effect, investors will also have a
right to be forgotten and a right to restrict or object to processing in a number of circumstances. In certain limited circumstances a right to data
portability may apply. Where investors give consent to the processing of personal data, this consent may be withdrawn at any time.

THE FUNDS AND SEGREGATION OF LIABILITY

The Company is an umbrella fund with segregated liability between Funds. Accordingly, any liability incurred on behalf of or attributable to any
Fund of the Company shall be discharged solely out of the assets of that Fund, and neither the Company nor any director, receiver, examiner,
liquidator, provisional liquidator or other person shall apply, nor be obliged to apply, the assets of any such Fund in satisfaction of any liability
incurred on behalf of or attributable to any other Fund of the Company, irrespective of when such liability was incurred. Separate records shall be
maintained in respect of each Fund.
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APPENDIX 1

THE REGULATED MARKETS

With the exception of permitted investments in unlisted securities, the Company will only invest in securities traded on a stock exchange or market
which meets with the regulatory criteria (regulated, operate regularly, be recognised and open to the public) and which are listed below.

The Regulated Markets shall comprise any stock exchange in the European Union and also any investments listed, quoted or dealt in on any stock
exchange in Australia, Canada, Japan, New Zealand, Norway or Switzerland which is a stock exchange within the meaning of the law of the country
concerned relating to stock exchanges, the market organised by the International Securities Markets Association, NASDAQ, the market in
US government securities conducted by primary dealers regulated by the Federal Reserve Bank of New York, the over-the-counter market in the US
conducted by primary and secondary dealers regulated by the Securities and Exchange Commission and by the National Association of Securities
Dealers, Inc. and by banking institutions regulated by the US Comptroller of the Currency, the Federal Reserve System or Federal Deposit
Insurance Corporation, the market conducted by listed money market institutions as described in the publication entitied “The Investment Business
Interim Prudential Sourcebook” produced by the Financial Conduct Authority in the UK (which replaces the previous Bank of England publications
and the “Grey Paper”) (as amended or revised from time to time), the over-the-counter market in Tokyo regulated by the Securities Dealers
Association of Japan, AIM - the Alternative Investment Market in the UK, regulated by the London Stock Exchange and the following stock
exchanges: the Istanbul Stock Exchange, the Stock Exchange of Hong Kong, the Bombay Stock Exchange, the Kuala Lumpur Stock Exchange, the
Stock Exchange of Singapore, the Taiwan Stock Exchange, the Stock Exchange of Thailand, the Korea Stock Exchange, the Bangalore Stock
Exchange, the Calcutta Stock Exchange, the Delhi Stock Exchange Association, the Gauhati Stock Exchange, the Hyderabad Stock Exchange, the
Ludhiana Stock Exchange, the Madras Stock Exchange, the Pune Stock Exchange, the Uttar Pradesh Stock Exchange Association, the Jakarta
Stock Exchange, the Surabaya Stock Exchange, the Shenzhen Stock Exchange, the Shanghai Securities Exchange, the Colombo Stock Exchange,
the Karachi Stock Exchange, the Lahore Stock Exchange, the Philippines Stock Exchange, the Buenos Aires Stock Exchange, the Rio de Janeiro
Stock Exchange, the Sao Paolo Stock Exchange, the Santiago Stock Exchange, the Bogota Stock Exchange, the Medellin Stock Exchange, the
Caracas Stock Exchange, the Maracaibo Stock Exchange, the Lima Stock Exchange, the Mexican Stock Exchange, the Tel Aviv Stock Exchange,
the Dhaka Stock Exchange, the Cairo Stock Exchange, the Amman Stock Exchange, the Casablanca Stock Exchange, the Morocco Stock
Exchange, and the Johannesburg Stock Exchange. These exchanges and markets are listed in the Articles of Association in accordance with the
requirements of the Central Bank which does not issue a list of approved exchanges and markets.

The aggregate amount of the Net Asset Value of a Fund which may be invested in securities traded on the Karachi Stock Exchange and the Lahore
Stock Exchange is 30 per cent of the Net Asset Value of that Fund.

The Regulated Markets set forth below are subject to the following restrictions as of the date of this Prospectus:

(i) no more than 10 per cent of the Net Asset Value of a Fund may be invested in securities traded on any one of the Regulated Markets listed
below; and

(i) the aggregate amount of the Net Asset Value of a Fund which may be invested in securities traded on the Regulated Markets listed below
is 30 per cent of the Net Asset Value of a fund.
The Colombo Stock Exchange
The Bogota Stock Exchange
The Dhaka Stock Exchange
The Medellin Stock Exchange
The Maracaibo Stock Exchange
The Lima Stock Exchange
The Amman Stock Exchange
The Casablanca Stock Exchange

The Morocco Stock Exchange
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APPENDIX 2

TECHNIQUES AND INSTRUMENTS - EFFICIENT PORTFOLIO MANAGEMENT

In accordance with the CBI UCITS Regulations, a Fund may use the techniques and instruments as set out below relating to transferable securities
and money market instruments.

Techniques and instruments which relate to transferable securities or money market instruments and which are used for the purpose of efficient
portfolio management shall be understood as a reference to techniques and instruments which fulfil the following criteria:

(a) they are economically appropriate in that they are realised in a cost-effective way;
(b) they are entered into for one or more of the following specific aims:

(i) reduction of risk;

(i) reduction of cost;

(i) generation of additional capital or income for the fund with a level of risk which is consistent with the risk profile of the Fund and the
risk diversification rules set out in Regulations 70 and 71 of the CBI UCITS Regulations; and

(c) their risks are adequately captured by the risk management policy of the Company.

REPURCHASE AGREEMENTS, REVERSE REPURCHASE AGREEMENTS AND STOCKLENDING AGREEMENTS

If a particular Fund engages in the use of the aforementioned for the purpose of efficient portfolio management further detail shall be
provided in the relevant Fund Supplement.

General

Repurchase agreements involve the sale of securities with an agreement to repurchase the securities at an agreed upon price, date and interest
payment. Reverse repurchase agreements are transactions in which a Fund purchases securities from a bank or recognised securities dealer and
simultaneously commits to resell the securities to the bank or dealer at an agreed-upon date and price reflecting a market rate of interest unrelated
to the coupon rate of maturity of the purchased securities. A Fund may also lend securities to a counterparty approved by the Investment Manager.

Any counterparty to a stocklending agreement, repurchase agreement or reverse repurchase agreements shall be subject to an appropriate internal
credit assessment carried out by the Investment Manager on behalf of the Company which shall include amongst other considerations, external or
implied credit ratings of the counterparty, capital adequacy, regulatory supervision applied to the relevant counterparty, industry sector risk and
concentration risk. Where such counterparty (a) is subject to a credit rating by an agency registered and supervised by ESMA, that rating shall be
taken into account by the Investment Manager in the credit assessment process; and (b) where the relevant counterparty is downgraded to A-2 or
below (or comparable rating) by the credit rating agency referred to in subparagraph (a) this shall result in a new credit assessment being conducted
of the counterparty by the Investment Manager on behalf of the Company without delay.

The Company may not enter into total return swaps or margin lending transactions. Similarly, the Company may not make use of other derivative
instruments other than those currently outlined in the Prospectus. The counterparties to securities financing transactions (“SFTs”) will generally be
financial institutions based in an OECD Member State having an investment grade credit rating.

Counterparties to such transactions must be subject to prudential supervision rules considered by the Central Bank as equivalent to those
prescribed by EU law and specialised in these types of transactions.

The expected proportion of the NAV per Fund subject to repurchase and reverse repurchase agreements is in line with the current investment
objectives outlined in the Prospectus. In the event that the proportion of the NAV subject to repurchase agreements of a Fund changes, the
investment objective will be amended accordingly. The expected proportion of the assets that can be subject to repurchase and reverse repurchase
agreements typically range between 0% and 100% the latter being the maximum. The expected usage cannot be estimated precisely as the use of
these instruments is dependent on multiple factors, including market conditions, and may fluctuate over time. Based on historical data, the Funds
usage of these transactions typically range between 0% and 5% of the Net Asset Value, however the historical range is not a predictor of future use.

Collateral
1. Collateral received by a Fund as a result of engaging in the above-referenced transactions must, at all times, meet with the following
criteria:

(i) Liquidity: Collateral received other than cash should be highly liquid and traded on a regulated market or multilateral trading facility
with transparent pricing in order that it can be sold quickly at a price that is close to pre-sale valuation. Collateral received should
also comply with the provisions of Regulation 74 of the Regulations.

(i) Valuation: Collateral received should be valued on at least a daily basis and assets that exhibit high price volatility should not be

accepted as collateral unless suitably conservative haircuts are in place.
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(ii) Issuer credit quality: Collateral received should be of high quality. The Company shall ensure:

(a) where the issuer was subject to a credit rating by an agency registered and supervised by ESMA that rating shall be taken
into account by the Investment Manager acting on behalf of the Company in the credit assessment process; and

(b) where an issuer is downgraded below the two highest short-term credit ratings by the credit rating agency referred to in (a)
this shall result in a new credit assessment being conducted of the issuer by the Investment Manager acting on behalf of
the Company without delay.

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

(v) Diversification (asset concentration):

(a) Subject to sub-paragraph (b) below, collateral should be sufficiently diversified in terms of country, markets and issuers
with a maximum exposure to a given issuer of 20% of the Net Asset Value. When a Fund is exposed to different
counterparties, the different baskets of collateral should be aggregated to calculate the 20% limit of exposure to a single
issuer.

(b) A Fund may be fully collateralised in different transferable securities and money market instruments issued or guaranteed
by a Member State, one or more of its local authorities, non-Member State, or public international body of which one or
more Member States belong (and which issuers are set out in Section 2.12 of the “Investment Restrictions” section in this
Prospectus), provided the Fund will receive securities from at least six different issues with securities from any single
issue not accounting for more than 30% of the Fund’s Net Asset Value;

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

Risks relating to the management of collateral, such as operational and legal risks should be identified, managed and mitigated by the risk
management process of the Company.

Collateral received on a title transfer basis should be held by the Depositary. For other types of collateral arrangements, the collateral can
be held by a third party custodian which is subject to prudential supervision and which is unrelated and unconnected to the provider of the
collateral.

The level of collateral required for all efficient portfolio management techniques will, subject to the minimum transfer amount and threshold
provisions, be at least 100% of the exposure to the relevant counterparty.

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

Cash may not be invested other than in the following:

(a) deposits with relevant institutions;

(b) high quality government bonds;

(c) reverse repurchase agreements provided the transaction is with a relevant institution and the Company is able to recall at any time
the full amount of cash on an accrued basis;

(d) short term money market funds as defined in the ESMA Guidelines on a Common Definition of European Money Market Funds.

In accordance with paragraph 2(iv) above, invested cash collateral should be diversified in accordance with the diversification requirement
applicable to non-cash collateral. Invested cash collateral may not be placed on deposit with the counterparty or with any entity that is
related or connected to the counterparty.

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

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

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

(d) mitigation actions to reduce loss including haircut policy and gap risk protection.

Each Fund shall have in place a clear haircut policy adapted for each class of assets received as collateral. When devising the haircut
policy, a Fund shall take into account the characteristics of the assets such as the credit standing or the price volatility, as well as the
outcome of the stress tests performed in accordance with Regulation 21 of the CBI UCITS Regulations. This policy shall be documented
and shall justify each decision to apply a specific haircut, or to refrain from applying any haircut, to a certain class of assets.

In this regard, the collateral received by each Fund shall comprise of high quality government bonds which shall not be subject to any
haircut.

A Fund must have the right to terminate the stocklending agreement at any time and demand the return of any or all of the securities
loaned.
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1. A Fund that enters into a reverse repurchase agreement must ensure that it is able at any time to recall the full amount of cash or to
terminate the reverse repurchase agreement on either an accrued basis or a mark-to-market basis. When the cash is recallable at any time
on a mark-to-market basis, the mark-to-market value of the reverse repurchase agreement should be used for the calculation of the Net
Asset Value of the Fund. Fixed-term repurchase and reverse repurchase agreements that do not exceed seven days shall be considered
as arrangements on terms that allow the assets to be recalled at any time by the UCITS

12. A Fund that enters into a repurchase agreement should ensure that it is able at any time to recall any securities subject to the repurchase
agreement or to terminate the repurchase agreement into which it has entered.

13. The following type of assets can be subject to repurchase and reverse repurchase agreements: cash and bonds.

For the purpose of this section ‘relevant institution” refers to (a) a credit institution authorised in the European Economic Area (‘EEA”) (European
Union Member States, Norway, Iceland, Liechtenstein); (b) a credit institution authorised within a signatory state, other than a Member State of the
EEA, to the Basle Capital Convergence Agreement of July 1988 (Switzerland, Canada, Japan, United States); (c) a credit institution authorised in
Jersey, Guernsey, the Isle of Man, Australia or New Zealand.

Shareholders are advised that the Company is not required to calculate global exposure because (i) it does not engage in the use of
financial derivative instruments; and (ii) it does not generate leverage through the re-investment of collateral. Repurchase/reverse
repurchase agreements or securities lending do not constitute borrowing or lending for the purpose of Regulations 103 and 111 of the
Regulations respectively.

WHEN-ISSUED SECURITIES

A Fund may purchase debt obligations on a “when-issued” basis, that is, for delivery to the Fund later than the normal settlement date for such
securities, at a stated price and yield. A Fund generally would not pay for such securities or start earning interest on them until they are received.
However, when a Fund undertakes a when-issued purchase obligation, it immediately assumes the risks of ownership, including the risk of price
fluctuation. Failure by the issuer to deliver a security purchased on a when-issued basis may result in a loss or missed opportunity to make an
alternative investment.
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APPENDIX 3

IMPORTANT INFORMATION FOR INVESTORS: COUNTRY SPECIFIC DETAILS

ARGENTINA

The Comisién Nacional de Valores (CNV) in the Argentine Republic has not reviewed or in any way approved the information provided in this
Prospectus, which has been prepared by the Company. The following wording appears in the Spanish translation of this Prospectus: “The original of
this Prospectus is in the English language and has been translated only for the purposes of information and registration with the CNV”.

CHILE

Neither the Company nor the Shares have been registered with the Superintendencia de Valores Y Seguros pursuant to Law No. 18.045 the Ley De
Mercado de Valores, and the Regulations thereunder. This Prospectus does not constitute an offer of, or an invitation to subscribe for or purchase
the Shares in the Republic of Chile, other than to individually identified buyers pursuant to a private offering within the meaning of Article 4 of the
Ley de Mercado de Valores (an offer that is not addressed to the public at large or to a certain sector or specific group of the public) in respect of the
Shares in The United States Dollar Fund only (with the exception of the STANLIB USD Short-Term Money Market Class and Class F).

HONG KONG

The Company has not been authorised by the Securities and Futures Commission in Hong Kong. Consequently, Shares in the Company are not
available to the general public in Hong Kong and must not be distributed in Hong Kong by way of public offer, public advertisement or in any similar
manner. Shares in the Company may be made available only to suitably qualified professional investors or by way of private placement.
This Prospectus has not been reviewed by any regulatory authority in Hong Kong and no regulatory authority in Hong Kong takes responsibility for
the financial soundness of the scheme or for the accuracy of any statement made or opinion expressed in this Prospectus. Investors are advised to
exercise caution in relation to the offer. Any investor who is in doubt about the contents of the Prospectus is strongly recommended to seek
independent professional advice.

IRELAND

The Company is an investment undertaking as defined in Section 739B of the Taxes Consolidation Act, 1997 of Ireland, as amended. For Irish tax
purposes, all investors acquiring Shares by subscription or transfer for the first time will be required to complete an Irish tax declaration. Applicants
are directed to the section entitled “Taxation” in this Prospectus.

ITALY

The marketing of The Euro Fund, The Sterling Fund and The United States Dollar Fund, exclusively addressed to professional investors, as defined
in Annex 3.1 of Consob Regulation n. 16190/2007, as amended, was authorised in lItaly by Consob and Bank of Italy on 29 April and on 4 May 2004
respectively pursuant to Art. 42, par. 2, let. b) of Legislative Decree of February 24, 1998, no. 58, as amended. Investors in Italy are advised that the
documents of the Company, including the Prospectus, the Key Investor Information Documents(s) and the Annual Reports and Accounts shall be
available on the website of the Company www fidelityilf.com in English.

SWITZERLAND

The Company has not been authorised by the Swiss Federal Banking Commission as a foreign investment fund pursuant to Article 120 of the Swiss
Collective Investment Schemes Act. Accordingly, the Shares may not be offered or distributed in or from Switzerland on the basis of a public
solicitation, as such term is defined under the current practice of the Swiss Federal Banking Commission, and neither this Prospectus nor any other
offering material relating to the Shares may be distributed in connection with any such offering or distribution. Any subscriber should clearly note
that he does not benefit from any protection as offered by the said Swiss law on investment funds.

UNITED STATES

The Company and the Funds are not registered under the US Investment Company Act of 1940, as amended (the “Investment Company
Act”), nor are Shares registered under the US Securities Act of 1933 (the “Securities Act”) or under any state “Blue Sky” laws.
Accordingly, Shares may not be offered or sold in the US or, directly or indirectly, to or for the benefit of a US Person, except with the
consent of the Directors in a private transaction which does not result in a violation of applicable US federal or state securities laws. Each
purchaser of a Share will be deemed to represent that such purchaser is not a U.S. person, is not receiving the Share in the United States, and is
not acquiring the Share for the account of a U.S. person except as otherwise authorised by the Directors of the Company in the section below
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entitled “Subscriptions and Transfers to US Persons”. Neither the Manager nor the Investment Manager is a registered investment adviser or
an exempt reporting adviser under the US Investment Advisers Act of 1940, as amended. Neither the Manager nor the Investment
Manager is registered with the US Commodity Futures Trading Commission and neither the Manager nor the Investment Manager is
obligated to pursue or obtain any such registration with respect to the Company or the Funds.

To the extent that there are U.S. Persons invested in the Company, the Directors will monitor the number of US Persons invested in the Company
and the qualifications of US Persons investing in the Company. The Directors will require redemption of Shares by a Shareholder who becomes a
US Person and does not qualify as an “accredited investor” (as defined under Regulation D) or as otherwise provided in this Prospectus. The
Directors may also refuse an application for Shares or require the redemption of Shares by Shareholders who are US Persons to maintain its
exemption from the Investment Company Act and/or to ensure that neither the Manager nor the Investment Manager is required to be an registered
investment adviser or an exempt reporting adviser under the US Investment Advisers Act of 1940, as amended or any U.S. state securities laws.
The Directors may also refuse an application for Shares or require the redemption of Shares by Shareholders who are US Persons in circumstances
which, in the opinion of the Directors, might prejudice the tax status or residence of the Company. The procedure for determining which Shares will
be redeemed in a particular case is at the discretion of the Directors. In exercising its discretion and in making a determination as to whether to
require the redemption of Shares, and in determining which Shareholders will be subject to compulsory redemption, the Directors may act upon the
basis of such information as may be known to them, without any obligation to make special inquiries, and may rely upon the advice of U.S. counsel.
In no event will the Directors, the Company, the Funds, the Manager or the Investment Manager be liable to any Shareholder for any consequences
of exercising any discretion or making any determination in good faith with respect to such a redemption.

The Directors currently do not accept US Persons as investors in the Company; in particular, the Directors do not accept Employee
Retirement Income Security Act (ERISA) investors.

Subscriptions and Transfers to US Persons

The Directors may authorise the purchase or transfer of Shares to a US Person provided that:

(i) such purchase or transfer does not result in a violation of the Securities Act or the securities laws of States of the US;
(i) such purchase or transfer would not require the Company to register under the Investment Company Act;

(iii) such purchase or transfer would not require the Manager or the Investment Manager to be a registered investment adviser or an exempt
reporting adviser required to register or report under the US Investment Advisers Act of 1940, as amended or any U.S. state securities
laws;

(iv) there will be no adverse tax consequences to the Company or the Shareholders as a result of such a purchase or transfer; and
(v) subject to the overriding provisions of the Prospectus.

In addition, the Directors may authorise the purchase or transfer of Shares to a US Person resident outside the US if the US Person declares that
they are making their application as a “professional discretionary fiduciary” or otherwise for the beneficial account of a person who is not a
US Person.

Each applicant for Shares who is a US Person will be required to provide such representations, warranties or documentation as may be required by
the Directors to ensure that such requirements are met prior to approval of such sale or transfer by the Directors.

US Taxation

The discussion contained in this Prospectus as to US federal tax considerations is not intended or written to be used, and cannot be used, for the
purpose of avoiding penalties. Such discussion is written to support the promotion or marketing of the transactions or matters addressed herein.
Each taxpayer should seek advice based on the taxpayer’s particular circumstances from an independent tax advisor.

US Persons who invest directly in the Company or whose non-US subsidiaries or affiliates invest in the Company may be subject to US income tax
consequences. Prospective investors who are such US Persons or who are subsidiaries or affiliates of US Persons should seek their own
professional advice as to the potential US tax consequences of such investment.

The following is only a summary of certain aspects of the Internal Revenue Code (the “Code”) that may be applicable, and is not intended to be a
summary of all relevant US tax considerations.

The Company (or possibly each Fund) will be considered a “passive foreign investment company” (‘PFIC”) within the meaning of Section 1297(a)
of the Code. Status as a PFIC may result in adverse US State and local tax consequences to any US taxpayer which is an investor, and to any US
taxpayer which is a partner in, or a beneficiary of, an investor, or which is a shareholder of an investor which is itself a PFIC, or which is a 50 per
cent or greater shareholder of an investor which is not a PFIC. The Company does not intend to prepare the annual information statements needed
by US taxpayers in order to make a US tax election (the so-called “QEF election”).

The Prospectus provides that each Fund may invest in other collective investment schemes. Under the relevant attribution rules applicable to
PFICs, if a U.S. person owns any interest in a PFIC (the "top-tier PFIC"), and the top-tier PFIC owns any interest in another PFIC (the "lower-tier
PFIC"), the U.S. person is deemed to own an interest in the lower-tier PFIC. As a result, as a technical matter, the PFIC rules will apply to the U.S.
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person's deemed interest in the lower-tier PFIC. Consequently, the top-tier PFIC's disposition of shares in the lower-tier PFIC or receipt of a
distribution from the lower-tier PFIC may result in a tax liability and a reporting obligation by the U.S. person.

US taxpayers who are investors, or who are shareholders, partners or beneficiaries of an investor, may also suffer adverse US income tax
consequences if the Company (or any Fund) is a Controlled Foreign Corporation (‘CFC”) under the Code. The Company will attempt to operate so
as to avoid classification as a CFC, but cannot guarantee that it will be able to do so. In order to minimise the risk of classification as a CFC,
the Company intends to issue only Series 2 Shares (vote restricted Shares) to US Persons and US Related Investors as more particularly outlined
in the relevant Fund Supplement under the section entitled “Classes of Shares”.

The above comments are of a general nature only. They relate to complex areas of US taxation and securities law. Investors are strongly
recommended to contact their professional advisers.

Prospective investors who are either a US Person and/or US Related Investor should also note the following important information:

. Neither the Company nor the Shares have been approved or disapproved by the US Securities and Exchange Commission, any State
Securities Commission or other regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of this
offering or the accuracy of these offering materials. Any representation to the contrary is unlawful.

. No representations or warranties of any kind are intended or should be inferred with respect to the economic return or the tax
consequences from an investment in the Funds. No assurance can be given that the Funds’ investment objective(s) will be achieved. No
assurance can be given that existing laws will not be changed or interpreted adversely.

. This Prospectus is not to be construed as legal or tax advice. Each investor should consult his or her own counsel and accountant for
advice concerning the various legal tax and economic considerations relating to his or her investment. Each prospective investor is
responsible for the fees of his or her own counsel, accountants and other advisors.

. Prospective investors should not subscribe for Shares unless satisfied that they and their investment representative, if any, have asked for
and received all information which would enable them to evaluate the merits and risks of the proposed investment.

. The Shares are subject to restrictions on transferability and resale and may not be transferred or resold except as permitted under the
Securities Act and applicable State securities laws, pursuant to registration or exemption therefrom, as well as in accordance with the
requirements set forth in the Prospectus. Each US Person subscribing for Shares must agree that the Company or the Fund may reject any
proposed transfer of those Shares at their discretion.

. Certain information contained in the Prospectus may constitute “ Forward-Looking Statements” that can be identified by the use of forward
looking terminology such as “may”, “should” “expect’, “anticipate”, “project’, “estimate”, “intend”, “continue”, or believe, or the negatives
thereof, or other variations thereon, or comparable terminology. Due to various risks and uncertainties, including those set forth in the
Prospectus, actual events or results or the actual performance of the Funds may differ materially from those reflected or contemplated in

such forward looking statements.

. This Prospectus has been submitted to you confidentially in connection with a Private Placement of Shares in the US and does not
constitute an offer to sell or the solicitation of an offer to buy Shares in any State or jurisdiction in which the offer or sale of the Shares
would be prohibited or to any entity or individual not possessing the qualifications described in this Prospectus.
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APPENDIX 4

LIST OF DELEGATES AND SUB-DELEGATES OF THE DEPOSITARY

MARKET

ARGENTINA

AUSTRALIA

AUSTRIA

BAHRAIN

BANGLADESH

BELGIUM

BERMUDA

BOTSWANA

BRAZIL

BULGARIA

SUBCUSTODIAN

HSBC Bank Argentina S.A.
Bouchard 680, 9th Floor
C1106ABJ Buenos Aires
ARGENTINA

JPMorgan Chase Bank, N.A.**
Level 31, 101 Collins Street
Melbourne 3000

AUSTRALIA

UniCredit Bank Austria AG
Julius Tandler Platz - 3
A-1090 Vienna

AUSTRIA

HSBC Bank Middle East Limited
Road No 2832

Al Seef 428

BAHRAIN

Standard Chartered Bank
Portlink Tower

Level-6, 67 Gulshan Avenue
Gulshan

Dhaka -1212
BANGLADESH

BNP Paribas Securities Services S.C.A.
Central Plaza Building

Rue de Loxum, 25

7th Floor

1000 Brussels

BELGIUM

HSBC Bank Bermuda Limited
6 Front Street

Hamilton HM 11

BERMUDA

Standard Chartered Bank Botswana Limited
5th Floor, Standard House

P.O. Box 496

Queens Road, The Mall

Gaborone

BOTSWANA

J.P. Morgan S.A. DTVM**

Av. Brigadeiro Faria Lima, 3729, Floor 06
Sao Paulo SP 04538-905

BRAZIL

Citibank Europe plc
Serdika Offices
10th Floor

48 Sitnyakovo Blvd
Sofia 1505
BULGARIA
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CASH CORRESPONDENT BANK

HSBC Bank Argentina S.A.
Buenos Aires

Australia and New Zealand Banking Group Ltd.
Melbourne

J.P. Morgan AG**
Frankfurt am Main

HSBC Bank Middle East Limited
Al Seef

Standard Chartered Bank
Dhaka

J.P. Morgan A.G.**
Frankfurt am Main

HSBC Bank Bermuda Limited
Hamilton

Standard Chartered Bank Botswana Limited
Gaborone

J.P. Morgan S.A. DTVM**
Sao Paulo

ING Bank N.V.
Sofia



MARKET

CANADA

CHILE

CHINA A-SHARE

CHINA B-SHARE

CHINA CONNECT

COLOMBIA

*COSTA RICA*

SUBCUSTODIAN

Canadian Imperial Bank of Commerce
1 York Street, Suite 900

Toronto Ontario M5J 0B6

CANADA

Royal Bank of Canada

155 Wellington Street West,
Toronto Ontario M5V 3L3
CANADA

Banco Santander Chile
Bandera 140, Piso 4
Santiago

CHILE

HSBC Bank (China) Company Limited
33/F, HSBC Building, Shanghai ifc

8 Century Avenue, Pudong

Shanghai 200120

THE PEOPLE'S REPUBLIC OF CHINA

HSBC Bank (China) Company Limited
33/F, HSBC Building, Shanghai ifc

8 Century Avenue, Pudong

Shanghai 200120

THE PEOPLE'S REPUBLIC OF CHINA

JPMorgan Chase Bank, N.A.**
48th Floor, One Island East
18 Westlands Road, Quarry Bay

HONG KONG

Cititrust Colombia S.A.
Carrera 9 A # 99-02, 3rd floor
Bogota

COLOMBIA

Banco BCT, S.A.

150 Metros Norte de la Catedral Metropolitana
Edificio BCT

San Jose

COSTA RICA

CASH CORRESPONDENT BANK

Royal Bank of Canada
Toronto

Banco Santander Chile
Santiago

HSBC Bank (China) Company Limited
Shanghai

JPMorgan Chase Bank, N.A.**
New York

JPMorgan Chase Bank, N.A.**
Hong Kong

JPMorgan Chase Bank, N.A.**
Hong Kong

Cititrust Colombia S.A.
Bogota

Banco BCT, S.A.
San Jose

*RESTRICTED SERVICE ONLY. PLEASE CONTACT YOUR RELATIONSHIP MANAGER FOR FURTHER INFORMATION*

CROATIA

CYPRUS

Privredna banka Zagreb d.d.
Radnicka cesta 50

10000 Zagreb

CROATIA

HSBC Bank plc

109-111, Messogian Ave.
115 26 Athens

GREECE
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Zagrebacka banka d.d.
Zagreb

J.P. Morgan AG**
Frankfurt am Main



MARKET

CZECH REPUBLIC

DENMARK

EGYPT

ESTONIA

FINLAND

FRANCE

GERMANY

GHANA

GREECE

SUBCUSTODIAN

UniCredit Bank Czech Republic and Slovakia, a.s.

BB Centrum - FILADELFIE
Zeletavska 1525-1

140 92 Prague 1

CZECH REPUBLIC

Nordea Bank AB (publ)
Christiansbro
Strandgade 3

P.O. Box 850

DK-0900 Copenhagen
DENMARK

Citibank, N.A.

The Boomerang Building,
Plot 46, 1st District,

5th Settlement, Off Road 90,
Cairo 11835

EGYPT

Swedbank AS
Liivalaia 8
15040 Tallinn
ESTONIA

Nordea Bank AB (publ)
Aleksis Kiven katu 3-5
FIN-00020 NORDEA Helsinki
FINLAND

BNP Paribas Securities Services S.C.A.
3, rue d'Antin

75002 Paris

FRANCE

Deutsche Bank AG
Alfred-Herrhausen-Allee 16-24
D-65760 Eschborn
GERMANY

J.P. Morgan AG#**
Taunustor 1 (TaunusTurm)
60310 Frankfurt am Main
GERMANY

# Custodian for local German custody clients only.

Standard Chartered Bank Ghana Limited
Accra High Street

P.O. Box 768

Accra

GHANA

HSBC Bank plc
Messogion 109-111
11526 Athens
GREECE
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CASH CORRESPONDENT BANK

Ceskoslovenska obchodni banka, a.s.
Prague

Nordea Bank AB (publ)
Copenhagen

Citibank, N.A.
Cairo

J.P. Morgan AG**
Frankfurt am Main

J.P. Morgan AG**
Frankfurt am Main

J.P. Morgan AG**
Frankfurt am Main

J.P. Morgan AG**
Frankfurt am Main

Standard Chartered Bank Ghana Limited
Accra

J.P. Morgan AG**
Frankfurt am Main



MARKET

HONG KONG

HUNGARY

*ICELAND*

SUBCUSTODIAN

JPMorgan Chase Bank, N.A.**
48th Floor, One Island East
18 Westlands Road, Quarry Bay

HONG KONG

Deutsche Bank AG
Hold utca 27
H-1054 Budapest
HUNGARY

Islandsbanki hf.
Kirkjusandur 2
1S-155 Reykjavik
ICELAND

CASH CORRESPONDENT BANK

JPMorgan Chase Bank, N.A.**
Hong Kong

ING Bank N.V.
Budapest

Islandsbanki hf.
Reykjavik

*RESTRICTED SERVICE ONLY. PLEASE CONTACT YOUR RELATIONSHIP MANAGER FOR FURTHER INFORMATION*

INDIA

INDONESIA

IRELAND

ISRAEL

ITALY

JAPAN

JPMorgan Chase Bank, N.A.**
6th Floor, Paradigm ‘B’ Wing
Mindspace, Malad (West)
Mumbai 400 064

INDIA

PT Bank HSBC Indonesia

Menara Mulia 25th Floor

JI. Jendral Gatot Subroto Kav. 9-11
Jakarta 12930

INDONESIA

JPMorgan Chase Bank, N.A.**
25 Bank Street, Canary Wharf
London E14 5JP

UNITED KINGDOM

Bank Leumi le-Israel B.M.
35, Yehuda Halevi Street
65136 Tel Aviv

ISRAEL

BNP Paribas Securities Services S.C.A.

Piazza Lina Bo Bardi, 3
20124 Milan
ITALY

Mizuho Bank, Ltd.
2-15-1, Konan
Minato-ku

Tokyo 108-6009
JAPAN

The Bank of Tokyo-Mitsubishi UFJ, Ltd.
1-3-2 Nihombashi Hongoku-cho
Chuo-ku

Tokyo 103-0021

JAPAN
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JPMorgan Chase Bank, N.A.**
Mumbai

PT Bank HSBC Indonesia
Jakarta

J.P. Morgan AG**
Frankfurt am Main

Bank Leumi le-Israel B.M.
Tel Aviv

J.P. Morgan AG**
Frankfurt am Main

JPMorgan Chase Bank, N.A.**
Tokyo



MARKET

JORDAN

KAZAKHSTAN

KENYA

KUWAIT

LATVIA

LITHUANIA

LUXEMBOURG

*MALAWI*

SUBCUSTODIAN

Standard Chartered Bank
Shmeissani Branch
Al-Thagafa Street
Building # 2

P.O. Box 926190
Amman

JORDAN

JSC Citibank Kazakhstan

Park Palace, Building A, Floor 2
41 Kazybek Bi

Almaty 050010

KAZAKHSTAN

Standard Chartered Bank Kenya Limited
Chiromo

48 Westlands Road

Nairobi 00100

KENYA

HSBC Bank Middle East Limited
Kuwait City, Sharg Area
Abdulaziz Al Sager Street

Al Hamra Tower, 37F

Safat 13017

KUWAIT

Swedbank AS
Balasta dambis la
Riga LV-1048
LATVIA

AB SEB Bankas
12 Gedimino pr.
LT 2600 Vilnius
LITHUANIA

BNP Paribas Securities Services S.C.A.
60 Avenue John F. Kennedy

L-1855 Luxembourg

LUXEMBOURG

Standard Bank Limited, Malawi

1st Floor Kaomba House

Cnr Glyn Jones Road & Victoria Avenue
Blantyre

MALAWI

CASH CORRESPONDENT BANK

Standard Chartered Bank
Amman

Subsidiary Bank Sberbank of Russia Joint Stock
Company
Almaty

Standard Chartered Bank Kenya Limited
Nairobi

HSBC Bank Middle East Limited
Safat

J.P. Morgan AG**
Frankfurt am Main

J.P. Morgan AG**
Frankfurt am Main

J.P. Morgan AG**
Frankfurt am Main

Standard Bank Limited, Malawi
Blantyre

*RESTRICTED SERVICE ONLY. PLEASE CONTACT YOUR RELATIONSHIP MANAGER FOR FURTHER INFORMATION*

MALAYSIA

HSBC Bank Malaysia Berhad
2 Leboh Ampang

12th Floor, South Tower
50100 Kuala Lumpur
MALAYSIA
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HSBC Bank Malaysia Berhad
Kuala Lumpur



MARKET

MAURITIUS

MEXICO

MOROCCO

NAMIBIA

NETHERLANDS

NEW ZEALAND

NIGERIA

NORWAY

OMAN

PAKISTAN

SUBCUSTODIAN

The Hongkong and Shanghai Banking Corporation
Limited

HSBC Centre

18 Cybercity

Ebene

MAURITIUS

Banco Nacional de Mexico, S.A.

Act. Roberto Medellin No. 800 3er Piso Norte
Colonia Santa Fe

01210 Mexico, D.F.

MEXICO

Société Générale Marocaine de Banques
55 Boulevard Abdelmoumen

Casablanca 20100

MOROCCO

Standard Bank Namibia Limited

2nd Floor, Town Square Building

Corner of Werner List and Post Street Mall
P.O. Box 3327

Windhoek

NAMIBIA

BNP Paribas Securities Services S.C.A.
Herengracht 595

1017 CE Amsterdam

NETHERLANDS

JPMorgan Chase Bank, N.A.**
Level 13, 2 Hunter Street
Wellington 6011

NEW ZEALAND

Stanbic IBTC Bank Plc
Plot 1712

Idejo Street

Victoria Island

Lagos

NIGERIA

Nordea Bank AB (publ)
Essendropsgate 7
P.O. Box 1166
NO-0107 Oslo
NORWAY

HSBC Bank Oman S.A.0.G.
2nd Floor Al Khuwair

P.O. Box 1727 PC 111
Seeb

OMAN

Standard Chartered Bank (Pakistan) Limited
P.O. Box 4896

Ismail Ibrahim Chundrigar Road

Karachi 74000

PAKISTAN
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CASH CORRESPONDENT BANK

The Hongkong and Shanghai Banking Corporation
Limited
Ebene

Banco Santander (Mexico), S.A.
Mexico, D.F.

Attijariwafa Bank S.A.
Casablanca

The Standard Bank of South Africa Limited
Johannesburg

J.P. Morgan AG**
Frankfurt am Main

Westpac Banking Corporation
Wellington

Stanbic IBTC Bank Plc
Lagos

Nordea Bank AB (publ)
Oslo

HSBC Bank Oman S.A.O.G.
Seeb

Standard Chartered Bank (Pakistan) Limited
Karachi



MARKET

PERU

PHILIPPINES

POLAND

PORTUGAL

QATAR

ROMANIA

RUSSIA

SAUDI ARABIA

SERBIA

SUBCUSTODIAN

Citibank del Peru S.A.

Av. Canaval y Moreryra 480 Piso 3
San Isidro

Lima 27

PERU

The Hongkong and Shanghai Banking Corporation
Limited

7/F HSBC Centre

3058 Fifth Avenue West

Bonifacio Global City

1634 Taguig City

PHILIPPINES

Bank Handlowy w. Warszawie S.A.
ul. Senatorska 16

00-923 Warsaw

POLAND

BNP Paribas Securities Services S.C.A.
Avenida D.Jodo I, Lote 1.18.01, Bloco B,
7° andar

1998-028 Lisbon

PORTUGAL

HSBC Bank Middle East Limited
2nd Floor, Ali Bin Ali Tower
Building 150 (Airport Road)

P.O. Box 57

Doha

QATAR

Citibank Europe plc
145 Calea Victoriei
1st District

010072 Bucharest

ROMANIA

J.P. Morgan Bank International (Limited Liability
Company)**

10, Butyrsky Val

White Square Business Centre

Floor 12

Moscow 125047

RUSSIA

HSBC Saudi Arabia

2/F HSBC Building

7267 Olaya Street North, Al Murooj
Riyadh 12283-2255

SAUDI ARABIA

Unicredit Bank Srbija a.d.
Rajiceva 27-29

11000 Belgrade

SERBIA
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CASH CORRESPONDENT BANK

Banco de Crédito del Peru
Lima

The Hongkong and Shanghai Banking Corporation
Limited
Taguig City

mBank S.A.
Warsaw

J.P. Morgan AG**
Frankfurt am Main

The Commercial Bank (P.Q.S.C.)
Doha

ING Bank N.V.
Bucharest

JPMorgan Chase Bank, N.A.**
New York

HSBC Saudi Arabia
Riyadh

Unicredit Bank Srbija a.d.
Belgrade



MARKET

SINGAPORE

SLOVAK REPUBLIC

SLOVENIA

SOUTH AFRICA

SOUTH KOREA

SPAIN

SRI LANKA

SWEDEN

SWITZERLAND

SUBCUSTODIAN

DBS Bank Ltd

10 Toh Guan Road

DBS Asia Gateway, Level 04-11 (4B)
608838

SINGAPORE

UniCredit Bank Czech Republic and Slovakia, a.s.
Sancova 1/A

SK-813 33 Bratislava

SLOVAK REPUBLIC

UniCredit Banka Slovenija d.d.
Smartinska 140

SI-1000 Ljubljana

SLOVENIA

FirstRand Bank Limited

1 Mezzanine Floor, 3 First Place, Bank City
Cnr Simmonds and Jeppe Streets
Johannesburg 2001

SOUTH AFRICA

Standard Chartered Bank Korea Limited
47 Jongro, Jongro-Gu

Seoul 03160

SOUTH KOREA

Kookmin Bank Co., Ltd.

84, Namdaemun-ro, Jung-gu
Seoul 100-845

SOUTH KOREA

Santander Securities Services, S.A.
Parque Empresarial La Finca
Pozuelo de Alarcon

28223 Madrid

SPAIN

The Hongkong and Shanghai Banking Corporation
Limited

24 Sir Baron Jayatillaka Mawatha

Colombo 1

SRI LANKA

Nordea Bank AB (publ)
Hamngatan 10

SE-105 71 Stockholm
SWEDEN

UBS Switzerland AG
45 Bahnhofstrasse
8021 Zurich
SWITZERLAND
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CASH CORRESPONDENT BANK

Oversea-Chinese Banking Corporation
Singapore

J.P. Morgan AG**
Frankfurt am Main

J.P. Morgan AG**
Frankfurt am Main

The Standard Bank of South Africa Limited
Johannesburg

Standard Chartered Bank Korea Limited
Seoul

Kookmin Bank Co., Ltd.
Seoul

J.P. Morgan AG**
Frankfurt am Main

The Hongkong and Shanghai Banking Corporation
Limited
Colombo

Svenska Handelsbanken
Stockholm

UBS Switzerland AG
Zurich



MARKET SUBCUSTODIAN CASH CORRESPONDENT BANK

TAIWAN JPMorgan Chase Bank, N.A.** JPMorgan Chase Bank, N.A.**
8th Floor, Cathay Xin Yi Trading Building Taipei
No. 108, Section 5, Xin Yi Road
Taipei 11047
TAIWAN

*TANZANIA* Stanbic Bank Tanzania Limited Stanbic Bank Tanzania Limited
Stanbic Centre Dar es Salaam

Corner Kinondoni and A.H. Mwinyi Roads
P.O. Box 72648

Dar es Salaam

TANZANIA

*RESTRICTED SERVICE ONLY. PLEASE CONTACT YOUR RELATIONSHIP MANAGER FOR FURTHER INFORMATION*

THAILAND Standard Chartered Bank (Thai) Public Company  Standard Chartered Bank (Thai) Public Company
Limited Limited
14th Floor, Zone B Bangkok

Sathorn Nakorn Tower

90 North Sathorn Road Bangrak
Silom, Bangrak

Bangkok 10500

THAILAND
TUNISIA Banque Internationale Arabe de Tunisie, S.A. Banque Internationale Arabe de Tunisie, S.A.
70-72 Avenue Habib Bourguiba Tunis
P.O. Box 520
Tunis 1000
TUNISIA
TURKEY Citibank A.S. JPMorgan Chase Bank, N.A.**
Inkilap Mah., Yilmaz Plaza Istanbul

O. Faik Atakan Caddesi No: 3
34768 Umraniye, Istanbul

TURKEY
UGANDA Standard Chartered Bank Uganda Limited Standard Chartered Bank Uganda Limited
5 Speke Road Kampala
P.O.Box 7111
Kampala
UGANDA
*UKRAINE* PJSC (_:itibank Pt]SC Citibank
16-G Dilova Street Kiev
03150 Kiev
UKRAINE JPMorgan Chase Bank, N.A.**
New York
*RESTRICTED SERVICE ONLY. PLEASE CONTACT YOUR RELATIONSHIP MANAGER FOR FURTHER INFORMATION*
UNITED ARAB HSBC Bank Middle East Limited The National Bank of Abu Dhabi
EMIRATES - ADX Emaar Square, Level 4, Building No. 5 Abu Dhabi
P.O. Box 502601
Dubai
UNITED ARAB EMIRATES
UNITED ARAB HSBC Bank Middle East Limited The National Bank of Abu Dhabi
EMIRATES - DFM Emaar Square, Level 4, Building No. 5 Abu Dhabi
P.O. Box 502601
Dubai

UNITED ARAB EMIRATES
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MARKET

UNITED ARAB
EMIRATES - NASDAQ
DUBAI

UNITED KINGDOM

UNITED STATES

URUGUAY

VENEZUELA

VIETNAM

*WAEMU - BENIN,
BURKINA FASO,
GUINEA-BISSAU, IVORY
COAST, MALI, NIGER,
SENEGAL, TOGO*

SUBCUSTODIAN

HSBC Bank Middle East Limited
Emaar Square, Level 4, Building No. 5
P.O. Box 502601

Dubai

UNITED ARAB EMIRATES

JPMorgan Chase Bank, N.A.**
25 Bank Street, Canary Wharf
London E14 5JP

UNITED KINGDOM

Deutsche Bank AG Depository and Clearing
Centre

10 Bishops Square

London E1 6EG

UNITED KINGDOM

JPMorgan Chase Bank, N.A.**
4 New York Plaza

New York NY 10004

UNITED STATES

Banco Itat Uruguay S.A.
Zabala 1463

11000 Montevideo
URUGUAY

Citibank, N.A.

Avenida Casanova

Centro Comercial El Recreo
Torre Norte, Piso 19
Caracas 1050
VENEZUELA

HSBC Bank (Vietnam) Ltd.
Centre Point

106 Nguyen Van Troi Street
Phu Nhuan District

Ho Chi Minh City

VIETNAM

Standard Chartered Bank Céte d’lvoire SA
23 Boulevard de la Republique 1

01B.P. 1141

Abidjan 17

IVORY COAST

CASH CORRESPONDENT BANK

JPMorgan Chase Bank, N.A. **
New York

JPMorgan Chase Bank, N.A.**
London

Varies by currency

JPMorgan Chase Bank, N.A.**
New York

Banco Itat Uruguay S.A.
Montevideo

Citibank, N.A.
Caracas

HSBC Bank (Vietnam) Ltd.
Ho Chi Minh City

Standard Chartered Bank Cote d’lvoire SA
Abidjan

*RESTRICTED SERVICE ONLY. PLEASE CONTACT YOUR RELATIONSHIP MANAGER FOR FURTHER INFORMATION*

ZAMBIA

Standard Chartered Bank Zambia Plc
Standard Chartered House

Cairo Road

P.O. Box 32238

Lusaka 10101

ZAMBIA
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Standard Chartered Bank Zambia Plc
Lusaka



MARKET SUBCUSTODIAN CASH CORRESPONDENT BANK

*ZIMBABWE* Stanbic Bank Zimbabwe Limited Stanbic Bank Zimbabwe Limited
Stanbic Centre, 3rd Floor Harare
59 Samora Machel Avenue
Harare
ZIMBABWE

*RESTRICTED SERVICE ONLY. PLEASE CONTACT YOUR RELATIONSHIP MANAGER FOR FURTHER INFORMATION*

This document is for information only and its contents are subject to change. This document is intended neither to influence your investment decisions nor to amend or
supplement any agreement governing your relations with J.P. Morgan. Neither this document nor any of its contents may be disclosed to any third party or used for any other
purpose without the proper written consent of J.P. Morgan. J.P. Morgan has gathered the information from a source it considers reliable, however, it cannot be responsible for
inaccuracies, incomplete information or updating of the information furnished hereby.
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The Company

Fidelity Institutional Liquidity Fund plc
Registered Office

Georges Quay House

43 Townsend Street

Dublin 2

D02 VK65

Ireland

Investment Manager

FIL Investments International
Oakhill House

130 Tonbridge Road
Hildenborough

Kent TN11 9DZ

England

Company Secretary

FIL Fund Management (Ireland) Limited
Georges Quay House

43 Townsend Street

Dublin 2

D02 VK65

Ireland

Depositary

J.P. Morgan Bank (Ireland) plc

J.P. Morgan House

International Financial Services Centre
Dublin 1

Ireland

DIRECTORY
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General Distributor
FIL Distributors
Pembroke Hall

42 Crow Lane
Pembroke HM19
Bermuda

Manager

FIL Fund Management (Ireland) Limited
Georges Quay House

43 Townsend Street

Dublin 2

D02 VK65

Ireland

Sponsoring Brokers
J & E Davy

Davy House

49 Dawson Street
Dublin 2

Ireland

Independent Auditors
PricewaterhouseCoopers
One Spencer Dock

North Wall Quay

Dublin 1

Ireland

Legal Advisers

Dillon Eustace Solicitors

33 Sir John Rogerson’s Quay
Dublin 2

Ireland



THE EURO FUND SUPPLEMENT
THE EURO FUND

This Supplement contains information relating specifically to The Euro Fund (the “Fund”), a sub-fund of Fidelity Institutional Liquidity Fund plc (the
“Company”), an open-ended umbrella investment company with segregated liability between sub-funds authorised by the Central Bank pursuant to
the Regulations.

This Supplement dated 19 January, 2018 forms part of and should be read in the context of and in conjunction with the prospectus for the
Company dated 19 January, 2018 and any supplements and or addenda from time to time thereto (the “Prospectus”) which immediately
precedes this Supplement and is incorporated herein.

The Directors of the Company whose names appear in the Prospectus under the heading “Management and Administration of the Company” accept
responsibility for the information contained in this Supplement and the Prospectus. To the best of the knowledge and belief of the Directors (who have
taken all reasonable care to ensure that such is the case) the information contained in this Supplement and in the Prospectus is in accordance with the
facts and does not omit anything likely to affect the import of such information. The Directors accept responsibility accordingly.

The Directors consider that investment in the Fund is subject to a low degree of investment risk as the Fund is investing in a wide range of short-
term instruments of high credit quality. Nevertheless it should be appreciated that the value of the investments and the income from them
may go down as well as up and accordingly an investor may not get back the full amount invested. An investment in this Fund is neither
insured nor guaranteed by any government, government agencies or instrumentalities or any bank guarantee fund. Shares of in this
Fund are not deposits or obligations of, or guaranteed or endorsed by, any bank and the amount invested in Shares may fluctuate up
and/or down. Further details of the investment risks for an investor are set out under the section entitled “Principal Risks” of the Prospectus. At the
date of this Supplement, the Fund is rated Aaa-mf by Moody’s Investor Services, Inc. and rated AAAm by Standard & Poor’s.

All defined terms used in this Supplement shall have the same meaning as in the Prospectus.

1. Base Currency

The Base Currency shall be Euro.

2. Classes of Shares

Separate Classes have been established in the Fund, namely the Class A Accumulating Shares, Class A Flex Distributing Shares Series 1, Class A
Flex Distributing Shares Series 2, Class B Accumulating Shares, Class B Flex Distributing Shares Series 1, Class B Flex Distributing Shares Series
2, Class D Accumulating Shares, Class F Flex Distributing Shares Series 1, Class F Flex Distributing Shares Series 2 and the STANLIB Euro Short-

Term Money Market Class.

Information specifically relating to the STANLIB Euro Short-Term Money Market Class, which shall be exclusively distributed by
STANLIB, is detailed in a separate Class Supplement which immediately follows this Supplement.

Information relating to each of the other share classes of the Fund is set out below.

Currency | Minimum Initial | Minimum Minimum ISIN
Subscription Holding Transaction Size

ACCUMULATING CLASSES

Class A Accumulating Shares Euro 100,000 None 10,000 IE0003323494
Class B Accumulating Shares Euro 100,000 None 10,000 IE00B134T973
Class D Accumulating Shares Euro 100,000 None 10,000 IE00B134TS61
FLEX DISTRIBUTING CLASSES

Class A Flex Distributing Shares Series 1 Euro 100,000 None 10,000 |IE0003323502
Class A Flex Distributing Shares Series 2 Euro 100,000 None 10,000 IE00B5PX3Z46
Class B Flex Distributing Shares Series 1 Euro 100,000 None 10,000 IE00B5YLGY93
Class B Flex Distributing Shares Series 2 Euro 100,000 None 10,000 IE0003511403
Class F Flex Distributing Shares Series 1 Euro 100,000 None 10,000 IE00B447NQ12
Class F Flex Distributing Shares Series 2 Euro 100,000 None 10,000 IE00B3QT8296

Additional Classes may be established in the Fund in accordance with the requirements of the Central Bank.

Series 1 Shares shall have full voting rights in respect of all resolutions submitted to the Shareholders of the Company or of any Class. The voting
rights attaching to Series 2 Shares shall be identical to those attaching to Series 1 Shares. However, the Series 2 Shares as a Class shall be
precluded from voting on any resolution relating to the appointment, removal or replacement of any Director of the Company. They shall also be
precluded from exercising a casting vote in respect of any such resolution.

The Net Asset Value of Series 1 and Series 2 Flex Distributing Shares shall be the same and separate prices for each Series are not issued.

Class A Shares, Class B Shares, Class D Shares, Class F and STANLIB Euro Short-Term Money Market Class are currently offered.
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Details of the current fee arrangements in respect of the Classes offered are set out in the sections below entitled “Dealing of Shares in the Fund”
and “Charges and Expenses” and in the case of the STANLIB Euro Short-Term Money Market Class, in the relevant Class Supplement hereto.

3. Investment Objective and Policy
Aim of the Fund
The Fund has been classified by the Directors as a Short-Term Money Market Fund.

The investment objective of the Fund is to invest in a diversified range of short-term instruments with the aim of maintaining capital value and
liquidity whilst producing a return to the investor in line with money market rates. The Investment Manager believes that its investment practices will
enable the Fund to achieve its stated policy although this cannot be guaranteed. The Fund shall invest in accordance with the policies outlined in
the section below entitled “Permitted Investments”.

Permitted Investments

The Fund will only invest in high quality Money Market Instruments as set out in the Regulations and deposits of credit institutions. To ensure that a
Money Market Instrument is of *high quality”, the following factors, without limitation, shall be taken into account as appropriate:

(i) the credit quality of the instrument. Where an instrument is subject to a credit rating by a credit rating agency registered and supervised by
ESMA, this rating shall be taken into account in the credit assessment process and where the relevant instrument is downgraded below the
two highest short-term credit ratings by such credit rating agency, a new credit assessment of the instrument will be conducted without
delay;

(i) the nature of the asset class represented by the instrument;

(iii) the operational and counterparty risk, in the case of structured financial instruments; and
(iv) the liquidity profile.

The Fund may invest in bankers’ acceptances, certificates of deposit (fixed and variable), promissory notes (master notes), commercial paper fixed
and variable, floating rate notes, medium term notes, securities issued by the government primarily of an EU member state or any other OECD
government (including supra-national entities) and securities or discount notes issued by agencies backed by such governments or supra-national
entities, securities issued by non-government institutions, e.g. corporate bonds primarily in any EU or OECD country and asset or mortgage backed
securities.

In addition, the Fund may invest in any other short-term instrument which the Investment Manager believes to be of appropriate credit quality.
Subject to the credit assessment process referred to at (i) above, instruments will normally be rated A2 long term or P1 short term at purchase by
Moody's. An equivalent credit rating by Standard & Poor’s or Fitch may be considered when evaluating credit quality of an investment. In all cases,
the investments will be consistent with the investment objectives of the Fund and the Fund’s rating and may include other collective investment
schemes which also constitute Short-Term Money Market Funds. Shareholders are advised that in adverse market conditions the Fund may have
exposure to investments with zero or negative yields.

Investments are limited to securities or instruments with a residual maturity until the legal redemption date of up to and including 397 days.

The weighted average maturity of the Fund shall not exceed 60 days and the weighted average life of the Fund shall not exceed 120 days. For
calculation of the weighted average maturity, floating rate investments will be deemed to mature on their next interest rate reset date. For calculation
of the weighted average life, all investments will be deemed to mature on their legal redemption date.

In accordance with normal practice, the Company, acting on behalf of the Fund enters into reverse repurchase agreements from time to time with
suitable counterparties which are not related to the Investment Manager for efficient portfolio management purposes. These transactions are
processed by the Depositary through Euroclear Bank; neither entity is related to the Investment Manager. The Investment Manager may use other
techniques and instruments such as repurchase agreements, stocklending agreements, and when-issued securities, for efficient portfolio
management subject to the conditions and limits from time to time laid down by the Central Bank. The current conditions and limits are set out in
Appendix 2 in the Prospectus.

All revenues, net of direct and indirect operational costs and fees arising from any reverse repurchase agreement, repurchase agreement or
stocklending agreement, are paid into the assets of the Fund. These direct and indirect operational costs will not contain hidden revenue. The risks
of entering into reverse repurchase agreements are set out in the main body of the Prospectus in the sub-section entitled "Reverse Repurchase
Transactions" under the section entitled "Principal Risks".

It is not expected that the Fund will be leveraged as a result of such transactions.
Where the Company on behalf of the Fund engages in the efficient portfolio management techniques described above, the Company will disclose
information on the direct and indirect operational costs and fees incurred by the Fund as a result of engaging in such efficient portfolio management

techniques, as well as the identity of the entity or entities, to which such costs and fees are paid, indicating whether or not these are related parties
to the Manager or the Depositary in the annual report of the Company.
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In accordance with the CBI UCITS Regulations Short-Term Money Market Funds may only engage in the use of financial derivative instruments that
are in line with the money market investment strategy of the UCITS. The Fund does not engage in the use of financial derivative instruments.

The Fund may hold ancillary liquid assets in accordance with the investment objective and policies of the Fund.
Regulated Markets

It is expected that the Fund will purchase securities principally on the market comprising listed money market institutions as described in the
publication entitled “The Interim Prudential Sourcebook: Investment Business” produced by the Financial Conduct Authority (which replaces the
previous Bank of England publications and the “Grey Paper”) (as amended or revised from time to time). The Fund may also purchase securities on
the Regulated Markets listed in Appendix 1 to the Prospectus.

4, Dealing in Shares of the Fund
Minimum Initial Subscription, Minimum Holding and Minimum Subsequent Subscription

At the date of this Supplement, the minimum initial subscription for each Class in the Fund is €100,000. No minimum holding requirement shall be
imposed and save where disclosed otherwise in the relevant Class Supplement, the minimum subsequent subscription for each Class in the Fund is
€10,000. Subject to the requirements of the Central Bank, the Company may, at its discretion, vary the minimum initial subscription, minimum
subsequent subscription and minimum holding for each Class in the Fund or in the case of any single investor in the Fund. Furthermore, the
Company reserves the right in the future to vary the minimum initial subscription, minimum subsequent subscription and/or the minimum holding.

Subscription Price
Flex Distributing Shares in Classes A, B and F and Accumulating Shares in Classes A, B and D issue at the relevant Net Asset Value per Share.

The Flex Distributing Shares operate a policy of a stable Net Asset Value. This means that the Directors seek to ensure that the Net Asset Value of
the Flex Distributing Shares remains constant at the initial subscription price.

The Investment Manager constantly reviews the subscription price of the Flex Distributing Shares. The Investment Manager will rebase this price
periodically if necessary as a result of currency fluctuations.

Redemption Process

Redemption proceeds will be denominated in the Base Currency. These proceeds will normally be dispatched by the Manager on the Settlement
Day and paid by electronic transfer to the Shareholder at his risk. Changes to bank mandate instructions must be made in writing by the investor’s
authorised persons. Any redemptions for which instructions are received within a 24 hour period of a change being made to the bank mandate
instructions on record will be sent to the old mandate instructions. The redemption proceeds will usually be received by the Shareholder on the
Settlement Day. However this may not be the case if the Base Currency is not the normal currency of the country into which the proceeds are
transferred. In this case, the proceeds will usually be received on the following Business Day. Under no circumstances will the redemption proceeds
be paid to any party other than the registered Shareholder. Information relating to the operation of a Fund Cash Account which may hold redemption
proceeds is set out in the Prospectus under the heading “The Treatment of Redemption Monies held in a Fund Cash Account.

The Company reserves the right to charge a redemption fee of up to 0.10 per cent (ten basis points). Such a redemption fee will only be charged if
the Company in its absolute discretion determines that the Shareholder is purchasing or selling Shares in the Fund on considerations of a short-
term nature or for trading or arbitrage purposes.

Prospective holders of Flex Distributing Shares are advised to refer to the section in the main body of the Prospectus entitled “Automatic
Redemption of Flex Distributing Shares by the Manager with the aim of maintaining a constant Net Asset Value” regarding the automatic
redemption process that may by invoked by the Manager with the aim of maintaining a constant Net Asset Value if net investment income
is negative.

Minimum Redemption

At the date of this Supplement, the minimum redemption for each Class in the Fund is €10,000. Subject to the requirements of the Central Bank, the
Company may, at its discretion, vary the minimum redemption amount for each Class in the Fund or in the case of any single investor in the Fund.
Furthermore, the Company reserves the right in the future to vary the minimum redemption in the case of the Fund.

5. Dealing Times

The Subscription Cut-Off Time for the Fund is 13.30 (Irish Time).

The Redemption Cut-Off Time for the Fund is 13.30 (Irish Time).

The Investment Manager reserves the right to advance the time by which purchase or redemption orders relating to Shares in the Fund must be

received on any Business Day such as on a Business Day when the principal bond markets close early in advance of a holiday customarily
observed by participants in such markets or in the case of the happening of an event outside the control of the Company which precipitates the early
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closing of the principal bond markets. Prior notification of the revised Dealing Times will be sent to the Central Bank and sent by email or by post to
Shareholders unless it is not possible to do so in the case of the happening of an event outside of the control of the Company.

The Investment Manager further reserves the right to alter the Subscription Cut-Off Times and/or the Redemption Cut-Off Times in which case the
Dealing Times will be amended. Prior notification of the revised Dealing Times shall be sent by email or by post to Shareholders in the event that
such revised Dealing Times are in place on a temporary basis. If introduced on a permanent basis, the Prospectus will be updated and
Shareholders will be notified in advance of such changes.

6. Distribution Policy

The net income per Flex Distributing Share in Class A and Class B will be accrued daily and distributed daily in the form of additional Shares to
Shareholders. The net income per Flex Distributing Share in Class F will be accrued daily and distributed monthly in the form of a cash payment to
Shareholders by wire transfer or by such other method as agreed between the Shareholder and the Manager. No declarations or distributions shall be
made in respect of the Accumulating Shares. The price of Accumulating Shares shall rise each day by the net income earned per Accumulating Share.

Further information on the relevant distribution policies is set out in the Prospectus under the headings “Accumulating Shares” and “Flex
Distributing Shares” in the section entitled “The Shares”.

1. Charges and Expenses

In addition to the fees outlined in the Prospectus under the heading “Charges and Expenses” in the section entitled “Management of the Company”
which shall apply to each class of the Fund, the following Classes will be subject to Shareholder Service Fees, which shall not exceed the fees
disclosed in the table below. The Shareholder Service Fees are calculated based on the Net Asset Value of that particular Class, as calculated daily
and will be paid quarterly to the relevant Sub-Distributor.

Class B Accumulating Shares 0.25 per cent per annum
Class B Flex Distributing Shares Series 1 0.25 per cent per annum
Class B Flex Distributing Shares Series 2 0.25 per cent per annum
Class D Accumulating Shares 0.05 per cent per annum
8. Risks

The attention of investors is drawn to the “Principal Risks” section in the Prospectus.
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THE EURO FUND
STANLIB EURO SHORT-TERM MONEY MARKET CLASS
CLASS SUPPLEMENT

This Supplement contains information relating specifically to the STANLIB Euro Short-Term Money Market Class ((the “Class”), which is a share
class of The Euro Fund (the “Fund’), a sub-fund of Fidelity Institutional Liquidity Fund plc (the “Company”), which is an open-ended umbrella
investment company with segregated liability between sub-funds authorised by the Central Bank as a UCITS pursuant to the Regulations.

This Supplement dated 19 January, 2018 forms part of and should be read in the context of and in conjunction with the Prospectus of the
Company and Supplement relating to the Fund, both dated 19 January, 2018 and any supplements and or addenda from time to time thereto
(the “Prospectus”).

The Directors of the Company whose names appear in the Prospectus under the heading “Management and Administration” accept responsibility for
the information contained in the Prospectus, the Supplement of the Fund and this Supplement. To the best of the knowledge and belief of the
Directors (who have taken all reasonable care to ensure that such is the case) the information contained in the Prospectus, the Supplement of the
Fund and this Supplement is in accordance with the facts and does not omit anything likely to affect the import of such information. The Directors
accept responsibility accordingly.

1. General

Designated Currency ISIN

Euro IE00B65T4341

2. Minimum Initial Subscription, Minimum Holding and Minimum Subsequent Subscription

At the date of this Supplement, the minimum initial subscription for the Class is €100,000. No minimum holding requirement shall be imposed. The
minimum subsequent subscription is €1,000. Subject to the requirements of the Central Bank, the Company may, at its discretion, vary the minimum
initial subscription, minimum subsequent subscription and minimum holding in the case of any single investor in the Class.

3. Distributor

This Class shall be exclusively distributed by STANLIB having a registered address at 17 Melrose Boulevard Melrose Arch, 2196 Johannesburg,
South Africa.

4, Distribution Policy

This Class shall be an Accumulating Class and accordingly no declarations on distributions shall be made in respect of the Accumulating Shares.
Further information relating to the distribution policy of the Class is set out in the Prospectus under the heading “Accumulating Shares” and “Flex
Distributing Shares” in the section entitled “The Shares”.

5. Subscription Price

Shares in this Class issue at the Net Asset Value per Share.

6. Minimum Redemption

At the date of this Supplement, the minimum redemption for this Class is €1,000. Subject to the requirements of the Central Bank, the Company
may, at its discretion, vary the minimum redemption amount for the Class in the case of any single investor in the Class. Furthermore, the Company
reserves the right in the future to vary the minimum redemption in the case of the Class as a whole.

1. Charges and Expenses

In addition to the fees outlined in Prospectus under the heading “Charges and Expenses” in the section entitled “Management of the Company”, the

Class will be subject to a management fee, which shall not exceed 0.10 per cent per annum and is calculated daily based on the Net Asset Value of
the Class and will be paid monthly to STANLIB.
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THE STERLING FUND SUPPLEMENT
THE STERLING FUND

This Supplement contains information relating specifically to The Sterling Fund (the “Fund”), a sub-fund of Fidelity Institutional Liquidity Fund plc
(the “Company”), an open-ended umbrella investment company with segregated liability between sub-funds authorised by the Central Bank pursuant
to the Regulations.

This Supplement dated 19 January, 2018 forms part of and should be read in the context of and in conjunction with the prospectus for the
Company dated 19 January, 2018 and any supplements and or addenda from time to time thereto (the “Prospectus”) which immediately
precedes this Supplement and is incorporated herein.

The Directors of the Company whose names appear in the Prospectus under the heading “Management and Administration of the Company” accept
responsibility for the information contained in this Supplement and the Prospectus. To the best of the knowledge and belief of the Directors (who have
taken all reasonable care to ensure that such is the case) the information contained in this Supplement and in the Prospectus is in accordance with the
facts and does not omit anything likely to affect the import of such information. The Directors accept responsibility accordingly.

The Directors consider that investment in the Fund is subject to a low degree of investment risk as the Fund is investing in a wide range of short-
term instruments of high credit quality. Nevertheless it should be appreciated that the value of the investments and the income from them
may go down as well as up and accordingly an investor may not get back the full amount invested. An investment in this Fund is neither
insured nor guaranteed by any government, government agencies or instrumentalities or any bank guarantee fund. Shares of in this
Fund are not deposits or obligations of, or guaranteed or endorsed by, any bank and the amount invested in Shares may fluctuate up
and/or down. Further details of the investment risks for an investor are set out under the section entitled “Principal Risks” of the Prospectus. At the
date of this Supplement, the Fund is rated Aaa-mf by Moody’s Investor Services, Inc. and rated AAAm by Standard & Poor’s.

All defined terms used in this Supplement shall have the same meaning as in the Prospectus.

1. Base Currency

The Base Currency shall be Sterling.

2. Classes of Shares

Separate Classes have been established in the Fund, namely the following: Class A Accumulating Shares; Class A Flex Distributing Shares Series
1; Class A Flex Distributing Shares Series 2; Class B Flex Distributing Shares Series 1; Class B Flex Distributing Shares Series 2; Class C
Accumulating Shares; Class D Accumulating Shares; Class F Flex Distributing Shares Series 1, Class F Flex Distributing Shares Series 2 and the

STANLIB GBP Short-Term Money Market Class.

Information specific to the STANLIB GBP Short-Term Money Market Class, which shall be exclusively distributed by STANLIB, is detailed
in a separate Class Supplement which immediately follows this Supplement.

Information relating to each of the other share classes of the Fund is set out below.

Currency | Minimum Initial | Minimum Minimum ISIN
Subscription Holding Transaction Size

ACCUMULATING CLASSES

Class A Accumulating Shares GBP 100,000 None 10,000 |IE0003323270
Class C Accumulating Shares GBP 100,000 None 10,000 IEOOBDONHL93
Class D Accumulating Shares GBP 100,000 None 10,000 IE00B134RM69
FLEX DISTRIBUTING CLASSES

Class A Flex Distributing Shares Series 1 GBP 100,000 None 10,000 IE0003323387
Class A Flex Distributing Shares Series 2 GBP 100,000 None 10,000 |IE0003358219
Class B Flex Distributing Shares Series 1 GBP 100,000 None 10,000 IE00B6094L75
Class B Flex Distributing Shares Series 2 GBP 100,000 None 10,000 IE0003511395
Class F Flex Distributing Shares Series 1 GBP 100,000 None 10,000 IE00B42LDN20
Class F Flex Distributing Shares Series 2 GBP 100,000 None 10,000 IEOOB3TNFX84

Additional Classes in respect of the Fund may be created in accordance with the requirements of the Central Bank.

Series 1 Shares shall have full voting rights in respect of all resolutions submitted to the Shareholders of the Company or of any Class. The voting rights
attaching to Series 2 Shares shall be identical to those attaching to Series 1 Shares. However, the Series 2 Shares as a Class shall be precluded from
voting on any resolution relating to the appointment, removal or replacement of any Director of the Company. They shall also be precluded from
exercising a casting vote in respect of any such resolution.

The Net Asset Value of Series 1 and Series 2 Flex Distributing Shares shall be the same and separate prices for each Series are not issued.

Class A Shares, Class B Shares, Class D Shares, Class F and STANLIB GBP Short-Term Money Market Class are currently offered.
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The difference between Class A Shares, Class B Shares, Class C Shares, Class D and Class F Shares are the charges to be borne by each Class.
Details of the current arrangements are set out in the sections below entitied “Dealing of Shares in the Fund” and “Charges and Expenses”, or in the case
of the STANLIB GBP Short-Term Money Market Class, in the relevant Class Supplement hereto.

3. Investment Objective and Policy
Aim of the Fund
The Fund has been classified by the Directors as a Short-Term Money Market Fund.

The investment objective of the Fund is to invest in a diversified range of short-term instruments with the aim of maintaining capital value and
liquidity whilst producing a return to the investor in line with money market rates. The Investment Manager believes that its investment practices will
enable the Fund to achieve its stated policy although this cannot be guaranteed. The Fund shall invest in accordance with the policies outlined in
the section below entitled “Permitted Investments”.

Permitted Investments

The Fund will only invest in high quality Money Market Instruments as set out in the Regulations and deposits of credit institutions. To ensure that a
Money Market Instrument is of *high quality”, the following factors, without limitation, shall be taken into account as appropriate:

(i) the credit quality of the instrument. Where an instrument is subject to a credit rating by a credit rating agency registered and supervised by
ESMA, this rating shall be taken into account in the credit assessment process and where the relevant instrument is downgraded below the
two highest short-term credit ratings by such credit rating agency, a new credit assessment of the instrument will be conducted without
delay;

(i) the nature of the asset class represented by the instrument;

(iii) the operational and counterparty risk, in the case of structured financial instruments; and
(iv) the liquidity profile.

The Fund may invest in bankers’ acceptances, certificates of deposit (fixed and variable), promissory notes (master notes), commercial paper fixed
and variable, floating rate notes, medium term notes, securities issued by the government primarily of an EU member state or any other OECD
government (including supra-national entities) and securities or discount notes issued by agencies backed by such governments or supra-national
entities, securities issued by non-government institutions, e.g. corporate bonds primarily in any EU or OECD country and asset or mortgage backed
securities.

In addition, the Fund may invest in any other short-term instrument which the Investment Manager believes to be of appropriate credit quality.
Subject to the credit assessment process referred to at (i) above, instruments will normally be rated A2 long term or P1 short term at purchase by
Moody’s. An equivalent credit rating by Standard & Poor’s or Fitch may be considered when evaluating credit quality of an investment. In all cases,
the investments will be consistent with the investment objectives of the Fund and the Fund’s rating and may include other collective investment
schemes which also constitute Short-Term Money Market Funds. Shareholders are advised that in adverse market conditions the Fund may have
exposure to investments with zero or negative yields.

Investments are limited to securities or instruments with a residual maturity until the legal redemption date of up to and including 397 days.

The weighted average maturity of the Fund shall not exceed 60 days and the weighted average life of the Fund shall not exceed 120 days. For
calculation of the weighted average maturity, floating rate investments will be deemed to mature on their next interest rate reset date. For calculation
of the weighted average life, all investments will be deemed to mature on their legal redemption date.

In accordance with normal practice, the Company, acting on behalf of the Fund enters into reverse repurchase agreements from time to time with
suitable counterparties which are not related to the Investment Manager for efficient portfolio management purposes. These transactions are
processed by the Depositary through Euroclear Bank; neither entity is related to the Investment Manager. The Investment Manager may use other
techniques and instruments such as repurchase agreements, stocklending agreements, and when-issued securities, for efficient portfolio
management subject to the conditions and limits from time to time laid down by the Central Bank. The current conditions and limits are set out in
Appendix 2 in the Prospectus.

All revenues, net of direct and indirect operational costs and fees arising from any reverse repurchase agreement, repurchase agreement or
stocklending agreement, are paid into the assets of the Fund. These direct and indirect operational costs will not contain hidden revenue. The risks
of entering into reverse repurchase agreements are set out in the main body of the Prospectus in the sub-section entitled "Reverse Repurchase
Transactions" under the section entitled "Principal Risks".

It is not expected that the Fund will be leveraged as a result of such transactions.

Where the Company on behalf of the Fund engages in the efficient portfolio management techniques described above, the Company will disclose

information on the direct and indirect operational costs and fees incurred by the Fund as a result of engaging in such efficient portfolio management
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techniques, as well as the identity of the entity or entities, to which such costs and fees are paid, indicating whether or not these are related parties
to the Manager or the Depositary in the annual report of the Company.

In accordance with the CBI UCITS Regulations Short-Term Money Market Funds may only engage in the use of financial derivative instruments that
are in line with the money market investment strategy of the UCITS. The Fund does not engage in the use of financial derivative instruments.

The Fund may hold ancillary liquid assets in accordance with the investment objective and policies of the Fund.
Regulated Markets

It is expected that the Fund will purchase securities principally on the market comprising listed money market institutions as described in the
publication entitled “The Interim Prudential Sourcebook: Investment Business” produced by the Financial Conduct Authority (which replaces the
previous Bank of England publications and the “Grey Paper”) (as amended or revised from time to time). The Fund may also purchase securities on
the Regulated Markets listed in Appendix 1 of the Prospectus.

4, Dealing in Shares of the Fund
Minimum Initial Subscription, Minimum Holding and Minimum Subsequent Subscription

At the date of this Supplement, the minimum initial subscription for each Class in the Fund is GBP£100,000. No minimum holding requirement shall
be imposed. The minimum subsequent subscription for each Class in the Fund is GBP£10,000. Subject to the requirements of the Central Bank, the
Company may, at its discretion, vary the minimum initial subscription, minimum subsequent subscription and minimum holding for each Class in the
Fund or in the case of any single investor in the Fund. Furthermore, the Company reserves the right in the future to vary the minimum initial
subscription, minimum subsequent subscription and/or the minimum holding.

Subscription Price

Flex Distributing Shares in Classes A, B and F and Accumulating Shares in Classes A, C and D issue at the relevant Net Asset Value per Share.

The Flex Distributing Shares operate a policy of a stable Net Asset Value. This means that the Directors seek to ensure that the Net Asset Value of
the Flex Distributing Shares remains constant at the initial subscription price.

The Investment Manager constantly reviews the subscription price of the Flex Distributing Shares. The Investment Manager will rebase this price
periodically if necessary as a result of currency fluctuations.

Redemption Process

Redemption proceeds will be denominated in the Base Currency. These proceeds will normally be dispatched by the Manager on the Settlement
Day and paid by electronic transfer to the Shareholder at his risk. Changes to bank mandate instructions must be made in writing by the investor's
authorised persons. Any redemptions for which instructions are received within a 24 hour period of a change being made to the bank mandate
instructions on record will be sent to the old mandate instructions. The redemption proceeds will usually be received by the Shareholder on the
Settlement Day. However this may not be the case if the Base Currency is not the normal currency of the country into which the proceeds are
transferred. In this case, the proceeds will usually be received on the following Business Day. Under no circumstances will the redemption proceeds
be paid to any party other than the Shareholder. Information relating to the operation of a Fund Cash Account which may hold redemption proceeds
is set out in the Prospectus under the heading “The Treatment of Redemption Monies held in a Fund Cash Account.

The Company reserves the right to charge a redemption fee of up to 0.10 per cent (ten basis points). Such a redemption fee will only be charged if
the Company in its absolute discretion determines that the Shareholder is purchasing or selling Shares in the Fund on considerations of a short-
term nature or for trading or arbitrage purposes.

Prospective holders of Flex Distributing Shares are advised to refer to the section in the main body of the Prospectus entitled “Automatic
Redemption of Flex Distributing Shares by the Manager with the aim of maintaining a constant Net Asset Value” regarding the automatic
redemption process that may by invoked by the Manager with the aim of maintaining a constant Net Asset Value if net investment income
is negative.

Minimum Redemption

At the date of this Supplement, the minimum redemption for each Class in the Fund is GBP£10,000. Subject to the requirements of the Central
Bank, the Company may, at its discretion, vary the minimum redemption amount for each Class in the Fund or in the case of any single investor in
the Fund. Furthermore, the Company reserves the right in the future to vary the minimum redemption in the case of the Fund.

5. Dealing Times

The Subscription Cut-Off Time for the Fund is 13.30 (Irish Time).

The Redemption Cut-Off Time for the Fund is 13.30 (Irish Time).
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The Investment Manager reserves the right to advance the time by which purchase or redemption orders relating to Shares in the Fund must be
received on any Business Day such as on a Business Day when the principal bond markets close early in advance of a holiday customarily
observed by participants in such markets or in the case of the happening of an event outside the control of the Company which precipitates the early
closing of the principal bond markets. Prior notification of the revised Dealing Times will be sent to the Central Bank and sent by email or by post to
Shareholders unless it is not possible to do so in the case of the happening of an event outside of the control of the Company.

The Investment Manager further reserves the right to alter the Subscription Cut-Off Times and/or the Redemption Cut-Off Times in which case the
Dealing Times will be amended. Prior notification of the revised Dealing Times shall be sent by email or by post to Shareholders in the event that
such revised Dealing Times are in place on a temporary basis. If infroduced on a permanent basis, the Prospectus will be updated and
Shareholders will be notified in advance of such changes.

6. Distribution Policy

The net income per Flex Distributing Share in Class A and Class B will be distributed daily in the form of additional Shares to Shareholders. No
declarations or distributions shall be made in respect of the Accumulating Shares. The net income per Flex Distributing Share in Class F will be accrued
daily and distributed monthly in the form of a cash payment to Shareholders by wire transfer or by such other method as agreed between the Shareholder
and the Manager. The price of Accumulating Shares shall rise each day by the net income earned per Accumulating Share.

Further information on the relevant distribution policies is set out in the Prospectus under the headings “Accumulating Shares” and “Flex
Distributing Shares” in the section entitled “The Shares”.

1. Charges and Expenses

In addition to the fees outlined in the Prospectus under the heading “Charges and Expenses” in the section entitled “Management of the Company”
which shall apply to each class of the Fund, the following Classes will be subject to Shareholder Service Fees, which shall not exceed the fees
disclosed in the table below. The Shareholder Service Fees are calculated based on the Net Asset Value of that particular class, are calculated
daily, and will be paid quarterly to the relevant Sub-Distributor.

Class B Flex Distributing Shares Series 1 0.25 per cent per annum
Class B Flex Distributing Shares Series 2 0.25 per cent per annum
Class D Accumulating Shares 0.05 per cent per annum
8. Risks

The attention of investors is drawn to the “Principal Risks” section in the Prospectus.
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THE STERLING FUND
STANLIB GBP SHORT-TERM MONEY MARKET CLASS
CLASS SUPPLEMENT

This Supplement contains information relating specifically to the STANLIB GBP Short-Term Money Market Class (the “Class”), which is a share
class of The Sterling Fund (the “Fund”), a sub-fund of Fidelity Institutional Liquidity Fund plc (the “Company”), which is an open-ended umbrella
investment company with segregated liability between sub-funds authorised by the Central Bank as a UCITS pursuant to the Regulations.

This Supplement dated 19 January, 2018 forms part of and should be read in the context of and in conjunction with the Prospectus of the
Company and Supplement relating to the Fund, both dated 19 January, 2018 and any supplements and or addenda from time to time thereto
(the “Prospectus”).

The Directors of the Company whose names appear in the Prospectus under the heading “Management and Administration” accept responsibility for
the information contained in the Prospectus, the Supplement of the Fund and this Supplement. To the best of the knowledge and belief of the
Directors (who have taken all reasonable care to ensure that such is the case) the information contained in the Prospectus, the Supplement of the
Fund and this Supplement is in accordance with the facts and does not omit anything likely to affect the import of such information. The Directors
accept responsibility accordingly.

1. General

Designated Currency ISIN

Sterling [E00BSMQM607

2, Minimum Initial Subscription, Minimum Holding and Minimum Subsequent Subscription

At the date of this Supplement, the minimum initial subscription for the Class is GBP£100,000. No minimum holding requirement shall be imposed.
The minimum subsequent subscription is GBP£1,000. Subject to the requirements of the Central Bank, the Company may, at its discretion, vary the
minimum initial subscription, minimum subsequent subscription and minimum holding in the case of any single investor in the Class.

3. Distributor

This Class shall be exclusively distributed by STANLIB having a registered address at 17 Melrose Boulevard Melrose Arch, 2196 Johannesburg,
South Africa.

4, Distribution Policy

This Class shall be an Accumulating Class and accordingly no declarations on distributions shall be made in respect of the Accumulating Shares.
Further information relating to the distribution policy of this Class set out in the Prospectus under the heading “Accumulating Shares” and “Flex
Distributing Shares” in the section entitled “The Shares”.

5. Subscription Price

Shares in the Class issue at the Net Asset Value per Share.

6. Minimum Redemption

At the date of this Supplement, the minimum redemption for this Class is GBP£1,000. Subject to the requirements of the Central Bank, the
Company may, at its discretion, vary the minimum redemption amount for the Class in the case of any single investor in the Class. Furthermore, the
Company reserves the right in the future to vary the minimum redemption in the case of the Class as a whole.

1. Charges and Expenses

In addition to the fees outlined in Prospectus under the heading “Charges and Expenses” in the section entitled “Management of the Company”, the

Class will be subject to a management fee, which shall not exceed 0.10 per cent per annum and is calculated daily based on the Net Asset Value of
the Class and will be paid monthly to STANLIB.
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THE UNITED STATES DOLLAR FUND SUPPLEMENT
THE UNITED STATES DOLLAR FUND

This Supplement contains information relating specifically to the United States Dollar Fund (the “Fund”), a sub-fund of Fidelity Institutional Liquidity
Fund plc (the “Company”), an open-ended umbrella investment company with segregated liability between sub-funds authorised by the Central Bank
pursuant to the Regulations.

This Supplement dated 19 January, 2018 forms part of and should be read in the context of and in conjunction with the prospectus for the
Company dated 19 January, 2018 and any supplements and or addenda from time to time thereto (the “Prospectus”) which immediately
precedes this Supplement and is incorporated herein.

The Directors of the Company whose names appear in the Prospectus under the heading “Management and Administration of the Company” accept
responsibility for the information contained in this Supplement and the Prospectus. To the best of the knowledge and belief of the Directors (who have
taken all reasonable care to ensure that such is the case) the information contained in this Supplement and in the Prospectus is in accordance with the
facts and does not omit anything likely to affect the import of such information. The Directors accept responsibility accordingly.

The Directors consider that investment in the Fund is subject to a low degree of investment risk as the Fund is investing in a wide range of short-
term instruments of high credit quality. Nevertheless it should be appreciated that the value of the investments and the income from them
may go down as well as up and accordingly an investor may not get back the full amount invested. An investment in this Fund is neither
insured nor guaranteed by any government, government agencies or instrumentalities or any bank guarantee fund. Shares of in this
Fund are not deposits or obligations of, or guaranteed or endorsed by, any bank and the amount invested in Shares may fluctuate up
and/or down. Further details of the investment risks for an investor are set out under the section entitled “Principal Risks” of the Prospectus. At the
date of this Supplement, the Fund is rated Aaa-mf by Moody’s Investor Services, Inc. and rated AAAm by Standard & Poor’s.

All defined terms used in this Supplement shall have the same meaning as in the Prospectus.

1. Base Currency

The Base Currency shall be United States Dollar.

2. Classes of Shares

Separate Classes have been established in the Fund, namely the Class A Accumulating Shares, Class A Flex Distributing Shares Series 1, Class A
Flex Distributing Shares Series 2, Class B Accumulating Shares, Class B Flex Distributing Shares Series 1, Class B Flex Distributing Shares Series
2, Class C Accumulating Shares, Class C Flex Distributing Shares Series 2, Class F Flex Distributing Shares Series 1, Class F Flex Distributing
Shares Series 2 and the STANLIB USD Short-Term Money Market Class.”

Information specific to the STANLIB USD Short-Term Money Market Class, which shall be exclusively distributed by STANLIB, is detailed
in a separate Class Supplement which immediately follows this Supplement.

Information relating to each of the other Classes of the Fund is set out below.

Currency Minimum Initial Minimum | Minimum Transaction ISIN
Subscription Holding Size

ACCUMULATING CLASSES
Class A Accumulating Shares uSsD 100,000 None 10,000 IE0003323619
Class B Accumulating Shares Usb 100,000 None 10,000 |IE00B134MW13
Class C Accumulating Shares USD 100,000 None 10,000 IEQ0BYWJJJ42
FLEX DISTRIBUTING CLASSES
Class A Flex Distributing Shares Series 1 Usb 100,000 None 10,000 |IE0003323726
Class A Flex Distributing Shares Series 2 uSsD 100,000 None 10,000 IE0003358763
Class B Flex Distributing Shares Series 1 Usb 100,000 None 10,000 IEO0B5M6N347
Class B Flex Distributing Shares Series 2 uSsD 100,000 None 10,000 IE0003511510
Class C Flex Distributing Shares Series 2 Usb 100,000 None 10,000 |E00B673WP25
Class F Flex Distributing Shares Series 1 uSsD 100,000 None 10,000 IEO0B3ZLRT64
Class F Flex Distributing Shares Series 2 USD 100,000 None 10,000 IEO0B4NHMF49

Additional Classes may be established in the Fund in accordance with the requirements of the Central Bank.

Series 1 Shares shall have full voting rights in respect of all resolutions submitted to the Shareholders of the Company or of any Class. The voting rights
attaching to Series 2 Shares shall be identical to those attaching to Series 1 Shares. However, the Shareholders of Series 2 Shares as a Class shall be
precluded from voting on any resolution relating to the appointment, removal or replacement of any Director of the Company. They shall also be
precluded from exercising a casting vote in respect of any such resolution.

The Net Asset Value of Series 1 and Series 2 Flex Distributing Shares shall be the same and separate prices for each Series are not issued.
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Class A Shares, Class B Shares, Class C, Class F and STANLIB USD Short-Term Money Market Class are currently offered. Class C Flex Distributing
Shares may be subscribed for only by investors which are UCITS or investors whose assets are held in accounts managed by the FIL Group.
The difference between Class A Shares, Class B Shares, Class C Shares and Class F Shares are the charges to be borne by each Class.

Details of the current arrangements are set out in the sections below entitled “Dealing of Shares in the Fund” and “Charges and Expenses” or in the case
of the STANLIB USD Short-Term Money Market Class, in the relevant Class Supplement.

3. Investment Objective and Policy
Aim of the Fund
The Fund has been classified by the Directors as a Short-Term Money Market Fund.

The investment objective of the Fund is to invest in a diversified range of short-term instruments with the aim of maintaining capital value and
liquidity whilst producing a return to the investor in line with money market rates. The Investment Manager believes that its investment practices will
enable the Fund to achieve its stated policy although this cannot be guaranteed. The Fund shall invest in accordance with the policies outlined in
the section below entitled “Permitted Investments”.

Permitted Investments

The Fund will only invest in high quality Money Market Instruments as set out in the Regulations and deposits of credit institutions. To ensure that a
Money Market Instrument is of *high quality”, the following factors, without limitation, shall be taken into account as appropriate:

(i) the credit quality of the instrument. Where an instrument is subject to a credit rating by a credit rating agency registered and supervised by
ESMA, this rating shall be taken into account in the credit assessment process and where the relevant instrument is downgraded below the
two highest short-term credit ratings by such credit rating agency, a new credit assessment of the instrument will be conducted without
delay;

(i) the nature of the asset class represented by the instrument;

(iii) the operational and counterparty risk, in the case of structured financial instruments; and
(iv) the liquidity profile.

The Fund may invest in bankers’ acceptances, certificates of deposit (fixed and variable), promissory notes (master notes), commercial paper fixed
and variable, floating rate notes, medium term notes, securities issued by the government primarily of an EU member state or any other OECD
government (including supra-national entities) and securities or discount notes issued by agencies backed by such governments or supra-national
entities, securities issued by non-government institutions, e.g. corporate bonds primarily in any EU or OECD country and asset or mortgage backed
securities.

In addition, the Fund may invest in any other short-term instrument which the Investment Manager believes to be of appropriate credit quality.
Subject to the credit assessment process referred to at (i) above, instruments will normally be rated A2 long term or P1 short term at purchase by
Moody’s. An equivalent credit rating by Standard & Poor’s or Fitch may be considered when evaluating credit quality of an investment. In all cases,
the investments will be consistent with the investment objectives of the Fund and the Fund’s rating and may include other collective investment
schemes which also constitute Short-Term Money Market Funds. Shareholders are advised that in adverse market conditions the Fund may have
exposure to investments with zero or negative yields.

Investments are limited to securities or instrument with a residual maturity until the legal redemption date of up to and including 397 days.

The weighted average maturity of the Fund shall not exceed 60 days and the weighted average life of the Fund shall not exceed 120 days. For
calculation of the weighted average maturity, floating rate investments will be deemed to mature on their next interest rate reset date. For calculation
of the weighted average life, all investments will be deemed to mature on their legal redemption date.

In accordance with normal practice, the Company, acting on behalf of the Fund enters into reverse repurchase agreements from time to time with
suitable counterparties which are not related to the Investment Manager for efficient portfolio management purposes. These transactions are
processed by the Depositary through Euroclear Bank; neither entity is related to the Investment Manager. The Investment Manager may use other
techniques and instruments such as repurchase agreements, stocklending agreements, and when-issued securities, for efficient portfolio
management subject to the conditions and limits from time to time laid down by the Central Bank. The current conditions and limits are set out in
Appendix 2 in the Prospectus.

All revenues, net of direct and indirect operational costs and fees arising from any reverse repurchase agreement, repurchase agreement or
stocklending agreement, are paid into the assets of the Fund. These direct and indirect operational costs will not contain hidden revenue. The risks
of entering into reverse repurchase agreements are set out in the main body of the Prospectus in the sub-section entitled "Reverse Repurchase
Transactions" under the section entitled "Principal Risks".

It is not expected that the Fund will be leveraged as a result of such transactions.
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Where the Company on behalf of the Fund engages in the efficient portfolio management techniques described above, the Company will disclose
information on the direct and indirect operational costs and fees incurred by the Fund as a result of engaging in such efficient portfolio management
techniques, as well as the identity of the entity or entities, to which such costs and fees are paid, indicating whether or not these are related parties
to the Manager or the Depositary in the annual report of the Company

In accordance with the CBI UCITS Regulations Short-Term Money Market Funds may only engage in the use of financial derivative instruments that are in line
with the money market investment strategy of the UCITS. The Fund does not in the use of financial derivative instruments.

The Fund may hold ancillary liquid assets in accordance with the investment objective and policies of the Fund.
Regulated Markets

It is expected that the Fund will purchase securities principally on the market comprising listed money market institutions as described in the
publication entitled “The Interim Prudential Sourcebook: Investment Business” produced by the Financial Conduct Authority (which replaces the
previous Bank of England publications and the “Grey Paper”) (as amended or revised from time to time). The Fund may also purchase securities on
the Regulated Markets listed in Appendix 1 of the Prospectus.

4, Dealing in Shares of the Fund
Minimum Initial Subscription, Minimum Holding and Minimum Subsequent Subscription

At the date of this Supplement, the minimum initial subscription for each Class in the Fund is US$100,000. No minimum holding requirement shall
be imposed. The minimum subsequent subscription for each Class in the Fund is US$10,000. Subject to the requirements of the Central Bank, the
Company may, at its discretion, vary the minimum initial subscription, minimum subsequent subscription and minimum holding for each Class in the
Fund or in the case of any single investor in the Fund. Furthermore, the Company reserves the right in the future to vary the minimum initial
subscription, minimum subsequent subscription and/or the minimum holding.

Subscription Price
Flex Distributing Shares in Classes A, B, C and F and Accumulating Shares in Classes A, B and C issue at the relevant Net Asset Value per Share.

The Flex Distributing Shares operate a policy of a stable Net Asset Value. This means that the Directors seek to ensure that the Net Asset Value of
the Flex Distributing Shares remains constant at the initial subscription price.

The Investment Manager constantly reviews the subscription price of the Flex Distributing Shares. The Investment Manager will rebase this price
periodically if necessary as a result of currency fluctuations.

Redemption Process

Redemption proceeds will be denominated in the Base Currency. These proceeds will normally be dispatched by the Manager on the Settlement
Day and paid by electronic transfer to the Shareholder at his risk. Changes to bank mandate instructions must be made in writing by the investor's
authorised persons. Any redemptions for which instructions are received within a 24 hour period of a change being made to the bank mandate
instructions on record will be sent to the old mandate instructions. The redemption proceeds will usually be received by the Shareholder on the
Settlement Day. However this may not be the case if the currency of the Fund is not the normal currency of the country into which the proceeds are
transferred. In this case, the proceeds will usually be received on the following Business Day. Under no circumstances will the redemption proceeds
be paid to any party other than the Shareholder. Information relating to the operation of a Fund Cash Account which may hold redemption proceeds
is set out in the Prospectus under the heading “The Treatment of Redemption Monies held in a Fund Cash Account.

The Company reserves the right to charge a redemption fee of up to 0.10 per cent (ten basis points). Such a redemption fee will only be charged if
the Company in its absolute discretion determines that the Shareholder is purchasing or selling Shares in the Fund on considerations of a short-
term nature or for trading or arbitrage purposes.

Prospective holders of Flex Distributing Shares are advised to refer to the section in the main body of the Prospectus entitled “Automatic
Redemption of Flex Distributing Shares by the Manager with the aim of maintaining a constant Net Asset Value” regarding the automatic
redemption process that may by invoked by the Manager with the aim of maintaining a constant Net Asset Value if net investment income
is negative.

Minimum Redemption

At the date of this Supplement, the minimum redemption for each Class in the Fund is US$10,000. Subject to the requirements of the Central Bank,
the Company may, at its discretion, vary the minimum redemption amount for each Class in the Fund or in the case of any single investor in the
Fund. Furthermore, the Company reserves the right in the future to vary the minimum redemption in the case of the Fund.

5. Dealing Times

The Subscription Cut-Off Time for the Fund is 21.00 (Irish Time).

The Redemption Cut-Off Time for the Fund is 21.00 (Irish Time).
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The Investment Manager reserves the right to advance the time by which purchase or redemption orders relating to Shares in the Fund must be
received on any Business Day such as on a Business Day when the principal bond markets close early in advance of a holiday customarily
observed by participants in such markets or in the case of the happening of an event outside the control of the Company which precipitates the early
closing of the principal bond markets. Prior notification of the revised Dealing Times will be sent to the Central Bank and sent by email or by post to
Shareholders unless it is not possible to do so in the case of the happening of an event outside of the control of the Company.

The Investment Manager further reserves the right to alter the Subscription Cut-Off Times and/or the Redemption Cut-Off Times in which case the
Dealing Times will be amended. Prior notification of the revised Dealing Times shall be sent by email or by post to Shareholders in the event that
such revised Dealing Times are in place on a temporary basis. If introduced on a permanent basis, the Prospectus will be updated and
Shareholders will be notified in advance of such changes.

6. Distribution Policy

The net income per Flex Distributing Share in Class A, Class B and Class C will be accrued daily and distributed daily in the form of additional Shares to
Shareholders. The net income per Flex Distributing Share in Class F will be accrued daily and distributed monthly in the form of a cash payment to
Shareholders by wire transfer or by such other method as agreed between the Shareholder and the Manager. No declarations or distributions shall be
made in respect of the Accumulating Shares. The price of Accumulating Shares shall rise each day by the net income earned per Accumulating Share.

Further information on the relevant distribution policies is set out in the Prospectus under the headings ‘Accumulating Shares” and “Flex
Distributing Shares” in the section entitled “The Shares”.

1. Charges and Expenses

In addition to the fees outlined in the Prospectus under the heading “Charges and Expenses” in the section entitled “Management of the Company” which
shall apply to each Class of the Fund, the following Classes will be subject to Shareholder Service Fees, which shall not exceed the fees disclosed in the
table below. The Shareholder Service Fees are calculated based on the Net Asset Value of that particular Class, are calculated daily, and will be paid
quarterly to the relevant Sub-Distributor.

Class B Accumulating Shares 0.25 per cent per annum
Class B Flex Distributing Shares Series 1 0.25 per cent per annum
Class B Flex Distributing Shares Series 2 0.25 per cent per annum
8. Risks

The attention of investors is drawn to the “Principal Risks” section in the Prospectus.
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THE UNITED STATES DOLLAR FUND
STANLIB USD SHORT-TERM MONEY MARKET CLASS
CLASS SUPPLEMENT

This Supplement contains information relating specifically to the STANLIB USD Short-Term Money Market Class (the “Class”), which is a share
class of The United States Dollar Fund (the “Fund”), a sub-fund of Fidelity Institutional Liquidity Fund plc (the “Company”), which is an open-ended
umbrella investment company with segregated liability between sub-funds authorised by the Central Bank as a UCITS pursuant to the Regulations.

This Supplement dated 19 January, 2018 forms part of and should be read in the context of and in conjunction with the prospectus of the
Company and Supplement relating to the Fund, both dated 19 January, 2018 and any supplements and or addenda from time to time thereto
(the “Prospectus”).

The Directors of the Company whose names appear in the Prospectus under the heading “Management and Administration” accept responsibility for
the information contained in the Prospectus, the Supplement of the Fund and this Supplement. To the best of the knowledge and belief of the
Directors (who have taken all reasonable care to ensure that such is the case) the information contained in the Prospectus, the Supplement of the
Fund and this Supplement is in accordance with the facts and does not omit anything likely to affect the import of such information. The Directors
accept responsibility accordingly.

1. General

Designated Currency ISIN

United States Dollar IEO0B3X5FX05

2. Minimum Initial Subscription, Minimum Holding and Minimum Subsequent Subscription

At the date of this Supplement, the minimum initial subscription for the Class is US$100,000. No minimum holding requirement shall be imposed.
The minimum subsequent subscription is US$1,000. Subject to the requirements of the Central Bank, the Company may, at its discretion, vary the
minimum initial subscription, minimum subsequent subscription and minimum holding in the case of any single investor in the Class.

3. Distributor

This Class shall be exclusively distributed by STANLIB having a registered address at 17 Melrose Boulevard Melrose Arch, 2196 Johannesburg,
South Africa.

4, Distribution Policy

This Class shall be an Accumulating Class and accordingly no declarations on distributions shall be made in respect of the Accumulating Shares.
Further information relating to the distribution policy of this class set out in the Prospectus under the heading “Accumulating Shares” and “Flex
Distributing Shares” in the section entitled “The Shares”.

5. Subscription Price

Shares in the Class issue at the Net Asset Value per Share.

6. Minimum Redemption

At the date of this Supplement, the minimum redemption for this Class is US$10,000. Subject to the requirements of the Central Bank, the Company
may, at its discretion, vary the minimum redemption amount for the Class in the case of any single investor in the Class. Furthermore, the Company
reserves the right in the future to vary the minimum redemption in the case of the Class as a whole.

1. Charges and Expenses

In addition to the fees outlined in Prospectus under the heading “Charges and Expenses” in the section entitled “Management of the Company”, the

Class will be subject to a management fee, which shall not exceed 0.10 per cent per annum and is calculated daily based on the Net Asset Value of
the Class and will be paid monthly to STANLIB.
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THE CANADIAN DOLLAR FUND SUPPLEMENT
THE CANADIAN DOLLAR FUND

This Supplement contains information relating specifically to The Canadian Dollar Fund (the “Fund”), a sub-fund of Fidelity Institutional Liquidity
Fund plc (the “Company”), an open-ended umbrella investment company authorised with segregated liability between sub-funds by the Central Bank
pursuant to the Regulations.

This Supplement dated 19 January, 2018 forms part of and should be read in the context of and in conjunction with the prospectus for the
Company dated 19 January, 2018 and any supplements and or addenda from time to time thereto (the “Prospectus”) which immediately
precedes this Supplement and is incorporated herein.

The Directors of the Company whose names appear in the Prospectus under the heading “Management and Administration of the Company” accept
responsibility for the information contained in this Supplement and the Prospectus. To the best of the knowledge and belief of the Directors (who have
taken all reasonable care to ensure that such is the case) the information contained in this Supplement and in the Prospectus is in accordance with the
facts and does not omit anything likely to affect the import of such information. The Directors accept responsibility accordingly.

The Directors consider that investment in the Fund is subject to a low degree of risk as the Fund is investing in a wide range of short-term
instruments of high credit quality. Nevertheless it should be appreciated that the value of the investments and the income from them may go
down as well as up and accordingly an investor may not get back the full amount invested. An investment in this Fund is neither insured
nor guaranteed by any government, government agencies or instrumentalities or any bank guarantee fund. Shares of in this Fund are not
deposits or obligations of, or guaranteed or endorsed by, any bank and the amount invested in Shares may fluctuate up and/or down.
Further details of the investment risks for an investor are set out under the section entitied “Principal Risks” of the Prospectus. At the date of this
Supplement, the Fund is rated Aaa-mf by Moody’s Investor Services, Inc. and rated AAAm by Standard & Poor’s.

All defined terms used in this Supplement shall have the same meaning as in the Prospectus.
1. Base Currency

The Base Currency shall be Canadian Dollar.

2. Classes of Shares

Separate Classes have been established in the Fund, namely the Class A Accumulating Shares, Class A Flex Distributing Shares Series 1, Class A
Flex Distributing Shares Series 2, Class B Flex Distributing Shares Series 1 and Class B Flex Distributing Shares Series 2.

Currency | Minimum Initial | Minimum Minimum ISIN
Subscription Holding Transaction Size
Class A Accumulating Shares CAD$ 100,000 None 10,000 IE0004324095
Class A Flex Distributing Shares Series 1 CAD$ 100,000 None 10,000 |IE0004323808
Class A Flex Distributing Shares Series 2 CAD$ 100,000 None 10,000 n/a
Class B Flex Distributing Shares Series 1 CAD$ 100,000 None 10,000 |IE0004323915
Class B Flex Distributing Shares Series 2 CAD$ 100,000 None 10,000 n/a

Additional Classes in respect of the Fund may be created in accordance with the requirements of the Central Bank.

Series 1 Shares shall have full voting rights in respect of all resolutions submitted to the Shareholders of the Company or of any Class. The voting
rights attaching to Series 2 Shares shall be identical to those attaching to Series 1 Shares. However, the Series 2 Shares as a Class shall be
precluded from voting on any resolution relating to the appointment, removal or replacement of any Director of the Company. They shall also be
precluded from exercising a casting vote in respect of any such resolution.

The Net Asset Value of Series 1 and Series 2 Flex Distributing Shares shall be the same and separate prices for each Series are not issued.

Class A Shares and Class B Shares are currently offered. The difference between Class A Shares and Class B Shares are the charges to be borne
by each Class.

Details of the current arrangements are set out in the sections below entitled “Dealing of Shares in the Fund” and “Charges and Expenses”.

3. Investment Objective and Policy

Aim of the Fund

The Fund has been classified by the Directors as a Short-Term Money Market Fund.

The investment objective of the Fund is to invest in a diversified range of short-term instruments with the aim of maintaining capital value and
liquidity whilst producing a return to the investor in line with money market rates. The Investment Manager believes that its investment practices will

enable the Fund to achieve its stated policy although this cannot be guaranteed. The Fund shall invest in accordance with the policies outlined in
the section below entitled “Permitted Investments”.
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Permitted Investments

The Fund will only invest in high quality Money Market Instruments as set out in the Regulations and deposits of credit institutions. To ensure that a
Money Market Instrument is of *high quality”, the following factors, without limitation, shall be taken into account as appropriate:

(i) the credit quality of the instrument. Where an instrument is subject to a credit rating by a credit rating agency registered and supervised by
ESMA, this rating shall be taken into account in the credit assessment process and where the relevant instrument is downgraded below the
two highest short-term credit ratings by such credit rating agency, a new credit assessment of the instrument will be conducted without
delay;

(i) the nature of the asset class represented by the instrument;

(ii) the operational and counterparty risk, in the case of structured financial instruments; and
(iv) the liquidity profile.

The Fund may invest in bankers’ acceptances, certificates of deposit (fixed and variable), promissory notes (master notes), commercial paper fixed
and variable, floating rate notes, medium term notes, securities issued by the government primarily of an EU member state or any other OECD
government (including supra-national entities) and securities or discount notes issued by agencies backed by such governments or supra-national
entities, securities issued by non-government institutions, e.g. corporate bonds primarily in any EU or OECD country and asset or mortgage backed
securities.

In addition, the Fund may invest in any other short-term instrument which the Investment Manager believes to be of appropriate credit quality.
Subject to the credit assessment process referred to at (i) above, instruments will normally be rated A2 long term or P1 short term at purchase by
Moody's. An equivalent credit rating by Standard & Poor’s or Fitch may be considered when evaluating credit quality of an investment. In all cases,
the investments will be consistent with the investment objectives of the Fund and the Fund’s rating and may include other collective investment
schemes which also constitute Short-Term Money Market Funds. Shareholders are advised that in adverse market conditions the Fund may have
exposure to investments with zero or negative yields.

Investments are limited to securities or instruments with a residual maturity until the legal redemption date of up to and including 397 days.

The weighted average maturity of the Fund shall not exceed 60 days and the weighted average life of the Fund shall not exceed 120 days. For
calculation of the weighted average maturity, floating rate investments will be deemed to mature on their next interest rate reset date. For calculation
of the weighted average life, all investments will be deemed to mature on their legal redemption date.

The Investment Manager may use techniques and instruments such as repurchase agreements, reverse repurchase agreements, stocklending
agreements, and when-issued securities, for efficient portfolio management subject to the conditions and limits from time to time laid down by the
Central Bank. The current conditions and limits are set out in Appendix 2 in the Prospectus.

It is not expected that the Fund will be leveraged as a result of such transactions.

Where the Company on behalf of the Fund engages in repurchase agreements, reverse repurchase agreements and/or stocklending agreements,
all revenues, net of direct and indirect operational costs and fees arising from the relevant transaction are paid into the assets of the Fund. These
direct and indirect operational costs will not contain hidden revenue. The Company will disclose information on the direct and indirect operational
costs and fees incurred by the Fund as a result of engaging in such efficient portfolio management techniques, as well as the identity of the entity or
entities, to which such costs and fees are paid, indicating whether or not these are related parties to the Manager or the Depositary in the annual
report of the Company.

In accordance with the CBI UCITS Regulations Short-Term Money Market Funds may only engage in the use of financial derivative instruments that
are in line with the money market investment strategy of the UCITS. The Fund does not engage in the use of financial derivative instruments.

The Fund may hold ancillary liquid assets in accordance with the investment objective and policies of the Fund.

Regulated Markets

It is expected that the Fund will purchase securities principally on the market comprising listed money market institutions as described in the
publication entitled “The Interim Prudential Sourcebook: Investment Business” produced by the Financial Conduct Authority (which replaces the

previous Bank of England publications and the “Grey Paper”) (as amended or revised from time to time). The Fund may also purchase securities on
the Regulated Markets listed in Appendix 1 of the Prospectus.
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4, Dealing in Shares of the Fund
Minimum Initial Subscription, Minimum Holding and Minimum Subsequent Subscription

At the date of this Supplement, the minimum initial subscription for each Class in the Fund is CAD$100,000. No minimum holding requirement shall
be imposed. The minimum subsequent subscription for each Class in the Fund is CAD$10,000. Subject to the requirements of the Central Bank, the
Company may, at its discretion, vary the minimum initial subscription, minimum subsequent subscription and minimum holding for each Class in the
Fund or in the case of any single investor in the Fund. Furthermore, the Company reserves the right in the future to vary the minimum initial
subscription, minimum subsequent subscription and/or the minimum holding.

Subscription Price
Flex Distributing Shares in Classes A and B and Accumulating Shares in Class A issue at the relevant Net Asset Value per Share.

The Flex Distributing Shares operate a policy of a stable Net Asset Value. This means that the Directors seek to ensure that the Net Asset Value of
the Flex Distributing Shares remains constant at the initial subscription price.

The Investment Manager constantly reviews the subscription price of the Flex Distributing Shares. The Investment Manager will rebase this price
periodically if necessary as a result of currency fluctuations.

Redemption Process

Redemption proceeds will be denominated in the Base Currency. These proceeds will normally be dispatched by the Manager on the Settlement
Day and paid by electronic transfer to the Shareholder at his risk. Changes to bank mandate instructions must be made in writing by the investor's
authorised persons. Any redemptions for which instructions are received within a 24 hour period of a change being made to the bank mandate
instructions on record will be sent to the old mandate instructions. The redemption proceeds will usually be received by the Shareholder on the
Settlement Day. However this may not be the case if the currency of the Fund is not the normal currency of the country into which the proceeds are
transferred. In this case, the proceeds will usually be received on the following Business Day. Under no circumstances will the redemption proceeds
be paid to any party other than the Shareholder. Information relating to the operation of a Fund Cash Account which may hold redemption proceeds
is set out in the Prospectus under the heading “The Treatment of Redemption Monies held in a Fund Cash Account.

The Company reserves the right to charge a redemption fee of up to 0.10 per cent (ten basis points). Such a redemption fee will only be charged if
the Company in its absolute discretion determines that the Shareholder is purchasing or selling Shares in the Fund on considerations of a short-
term nature or for trading or arbitrage purposes.

Prospective holders of Flex Distributing Shares are advised to refer to the section in the main body of the Prospectus entitled “Automatic
Redemption of Flex Distributing Shares by the Manager with the aim of maintaining a constant Net Asset Value” regarding the automatic
redemption process that may by invoked by the Manager with the aim of maintaining a constant Net Asset Value if net investment income
is negative.

Minimum Redemption

At the date of this Supplement, the minimum redemption for each Class in the Fund is CAD$10,000. Subject to the requirements of the Central
Bank, the Company may, at its discretion, vary the minimum redemption amount for each Class in the Fund or in the case of any single investor in
the Fund. Furthermore, the Company reserves the right in the future to vary the minimum redemption in the case of the Fund.

5. Dealing Times

The Subscription Cut-Off Time for the Fund is 15.00 (Irish Time).

The Redemption Cut-Off Time for the Fund is 15.00 (Irish Time).

The Investment Manager reserves the right to advance the time by which purchase or redemption orders relating to Shares in the Fund must be
received on any Business Day such as on a Business Day when the principal bond markets close early in advance of a holiday customarily
observed by participants in such markets or in the case of the happening of an event outside the control of the Company which precipitates the early
closing of the principal bond markets. Prior notification of the revised Dealing Times will be sent to the Central Bank and sent by email or by post to
Shareholders unless it is not possible to do so in the case of the happening of an event outside of the control of the Company.

The Investment Manager further reserves the right to alter the Subscription Cut-Off Times and/or the Redemption Cut-Off Times in which case the
Dealing Times will be amended. Prior notification of the revised Dealing Times shall be sent by email or by post to Shareholders in the event that
such revised Dealing Times are in place on a temporary basis. If introduced on a permanent basis, the Prospectus will be updated and
Shareholders will be notified in advance of such changes.

6. Distribution Policy

The net income per Flex Distributing Share in Class A and Class B will be accrued daily and distributed daily in the form of additional Shares to
Shareholders. The net income per Flex Distributing Share in Class F will be accrued daily and distributed monthly in the form of a cash payment to
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Shareholders by wire transfer or by such other method as agreed between the Shareholder and the Manager. No declarations or distributions shall be
made in respect of the Accumulating Shares. The price of Accumulating Shares shall rise each day by the net income earned per Accumulating Share.

Further information on the relevant distribution policies is set out in the Prospectus under the headings “Accumulating Shares” and “Flex
Distributing Shares” in the section entitied “The Shares”.

1. Charges and Expenses

In addition to the fees outlined in the Prospectus under the heading “Charges and Expenses” in the section entitled “Management of the Company”
which shall apply to each class of the Fund, the following Classes will be subject to Shareholder Service Fees, which shall not exceed the fees
disclosed in the table below. The Shareholder Service Fees are calculated based on the Net Asset Value of that particular class, are calculated
daily, and will be paid quarterly to the relevant Sub-Distributor.

Class B Accumulating Shares 0.25 per cent per annum
Class B Flex Distributing Shares Series 1 0.25 per cent per annum
Class B Flex Distributing Shares Series 2 0.25 per cent per annum
8. Risks

The attention of investors is drawn to the “Principal Risks” section in the Prospectus.
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Schedule of similarities and differences between:
a. lJersey legislation and the regulations applicable to similar funds under the Collective

Investments Control Act, No.45 of 2002 (South Africa);
b. STANLIB Funds Limited and South African Collective Investment Scheme

Topic/ltem

Foreign Regulation
Foreign Scheme

South African Regulation
South African Unit Trust

Investment restrictions of
instruments issued by
Government

None

None

Maximum of 5% of portfolio if

2. Investment restriction on Maximum 10% of NAV company market cap is less than R2
individual security in billion, else 10%
respect of equity funds.

3. Investment restriction on The total nominal amount of a Class Fund's Maximum of 5% of amount in issue if
a class of security in holding of any investment may not exceed company market cap. is less than R2
respect of equity funds. ten per cent (10%) of the total nominal billion, else 10%. There is an overall

amount of all issued securities on the same limit of 15% of the aggregate amount

class in the corporation in which such of securities in any one class issued

investment is held or made. by a concern within the same group
as the Manager across all portfolios.
An overall limit of 24% of the
aggregate amount of securities in any
one class issued by a concern other
than a concern within the same
group as the Manager across all
portfolios.

4. Investment restrictions for | N/A. Subject to certain limits prescribed in
specialist funds, e.g. regulation
money market fund or
fund of funds

* %k

5. Investment restrictions on | 15% of the Net Asset Value of any Fund Class | 100% nominal exposure restricted for
the use of derivative mainly for the purpose of efficient portfolio purposes of efficient portfolio
instruments. management. management only/no gearing

allowed

* %k

6. Investment in listed Shares and equivalent equity participations 90% of securities must be listed on
instruments. quoted, listed or traded on a Stock Exchange | Stock Exchanges having obtained full

that is a full member of the World Federation | membership of the World Federation
of Exchanges (“WFE”). However, a maximum | of Exchanges.
of ten per cent (10%) of the net asset value
of any Class Fund may be invested in such
instruments that are not listed.
%k
7. Non-equity securities Not less than 90% of non-equity securities As per Table 1 of Board Notice 80 of

(other than issued by the
Government)

shall be investment grade and all of which
shall be rated by Standard and Poor’s and/or
Moody's Investors Service or Fitch (the
"Rating Agencies"). Should the rating of an
instrument differ between the Rating
Agencies, the “Blended Weighted Average
Rating” is determined as follows: In line with
the methodology used by Barclays Capital
Global indices, the middle rating from the
three Rating Agencies (S&P, Moody’s and
Fitch) will be assigned to each security. In

2012 published in terms of the
Collective Investment Schemes
Control Act, 2002
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the event that the ratings are provided by
only two agencies, the lowest rating will be
assigned. If only one agency assigns a rating,
that rating will be applied. The equivalent
numerical rating is assigned to each security
based on the Security Level scale.

* %

8.

Investment in unlisted
instruments

May not invest more than ten per cent (10%)
of the Net Asset Value of any Class Fund in
shares and equivalent equity participations
that are quoted, listed or traded on Stock
Exchanges that are not full members of the
WFE

Up to 10% of a Standard Portfolio
may be invested in unlisted equity
securities without any requirement
to be listed. This may, however, only
be done as long as the following
conditions are met in respect of all
unlisted securities (this will include
non-equity securities and derivative
instruments):

If any securities, which are not listed
on an exchange, are included in a
portfolio, such securities must be
valued daily based on a generally
recognised methodology and by a
person acceptable to the trustee,
subject to the requirements of the
Act.

Prior to a manager including any
unlisted securities in a portfolio, it
must satisfy the trustee that a risk
management program designed to
identify, measure, on a daily basis,
and adequately cover risks
emanating from exposure to the
security, is in place and is efficient.

Investment of own
resources into the fund

No such requirement.

The Manager must invest R1,000,000
of own resources in each fund as
seed capital; can be reduced by 10%
for each R1,000,000 of investors’
investments.

* %

10.

Borrowing

5% of the NAV of a Class Fund solely for the
purposes of meeting redemption requests or
making provision for the late settlement of
monies following a switch from another Class
Fund.

Borrowing is allowed up to 10% of
the market value of the portfolio to
bridge insufficient liquidity as a result
of the redemption of participatory
interests.

No leveraging or gearing is allowed.

11.

Markets/Exchanges

11.1 Listed

11.2 OTC Markets **

Recognised exchanges (full WFE
membership) and markets acceptable to FSB.

Unlisted derivative instruments will only be
allowed for purposes as determined in
paragraph 6(e) of Notice 2076 of 2003 as
amended by Notice 1502 of 2005 pursuant to
the South African Collective Investment

90% of exchanges must have been
granted full membership of the
World Federation of Exchanges, the
rest must follow due diligence
guidelines as prescribed by
Regulation

Not allowed




Schemes Control Act, 2002 i.e. unlisted
forward currency, interest rate or exchange
rate swap transactions.

* %

12.

Expenses/Charges

12.1 Costs to investors

12.2 Charges against
portfolio.

Full disclosure in Prospectus and Fund Rules
to Share Classes.

All charges levied against capital appreciation
and income.

Full disclosure in Trust Deed and
marketing material and a notice to
unit holders of change.

Brokerage, STT, VAT, stamp duties,
taxes, audit fee, bank charges,
trustee/custodian fees, other levies
or taxes service charge and share
creation fees payable to the Registrar
of Companies

13.

Determination of market
value of investments

Fair market price or, if unavailable dealing of
shares can be suspended

Fair market price, or as determined
by a stockbroker.

* %

14.

Risk Factors

Standard market risks relating to
equity/bond umbrella funds.

Values are not guaranteed.

* %

15.

Capped or not capped

Not capped

Not capped

* %

16.

Redemption (repurchase)
of units

Dealing is daily. Redemption may be
satisfied (with the consent of the redeeming
shareholder), in part or in full, with assets, so
long as remaining shareholders are not
materially prejudiced.

Legally obliged to redeem at same
day’s or previous day’s price as
determined in Trust Deed.

17.

Independent Trustee/

Custodian is completely independent. Any

Trustee/Custodian must be

Custodian change of Custodian would have to be completely independent.
approved by regulators and shareholders.
%k
18. Taxation of Company is subject to a 0% rate of corporate | No taxation

Portfolio/Company

income tax in Jersey.

Interest portion taxable in the hands
of the individual

* %

19.

Taxation of Unit holders

19.1 Income

- Dividends

- Interest

- Foreign Interest

- Foreign Dividends

19.2 Capital gains

No Jersey taxes.
If applicable, taxation under investors' local
law.

RSA residents will be subject to RSA income
tax on foreign income earned at their
marginal rate as well as capital gains tax on
foreign investments.

Interest and the dividend portion is
taxable.

Capital gains tax introduced on 1
October 2001

* %

20.

Interval at which units are
priced.

Daily.

Daily.

21.

Distributions

Dividends may be declared if there is
sufficient net income available in the
relevant Class Fund.

All income distributed regularly or
reinvested at option of investor.

* %

22.

Switching/Conversion

Allowed.

Allowed — charges differ

* %

23.

Pledging of securities

Not permitted.

Allowed only for purposes of




borrowing (refer to borrowing in par
10 above)

* %

24,

Scrip lending

Scrip borrowing

Class Fund investments may only be loaned
out with the prior written consent of the
Custodian.

No Scrip borrowing permitted.

Allowed, may not exceed 50% of
market value of the portfolio, pus
other conditions as described in
Deed.

No Scrip borrowing permitted.

* %k
25. Certificates, if issued and Issued on request. Issued on request.
needed for redemption.
26. Reporting to supervisory Quarterly, semi-annually and annually. Quarterly and annually.
authority
27. Inspection powers by Yes. Yes.
supervisory authority
* %k
28. Reporting to investors Semi-annually and annually. Annually.
* %k
29. Legal structure, if different | Open-ended investment company Collective Investment Scheme or
from trust. incorporated in Jersey. Open Ended Investment Company.
30. Interestissued on funds Interest earned on funds pending investment | Interest paid to clients
pending investment and allocated to client.
redemption
* %
31. Any other material

difference

31.1 Non-ring fencing
of assets

If the fund can’t meet liabilities attributable
to a Class Fund out of the assets of the Class
Fund, the excess liabilities may have to be
met out of the assets attributable to other
Class Funds.

This is a trust-based scheme and the
assets for each sub-fund are ring-
fenced, and liabilities for one sub-
fund may not be met out of assets of
another sub-fund.




Explanation of certain aspects of the principal differences:
Item 5: Investment restrictions on the use of derivative instruments

a. The RSA legislation in relation to efficient portfolio management techniques and derivative
investments may be more stringent than that of Jersey.

b. The aggregate net exposure of the Class Fund shall not at any time exceed 15% of the NAV of the
Class Fund. Restricted for the purposes of efficient portfolio management in reducing,
transferring, or eliminating investment risk and on a temporary basis to effect efficient strategic
asset allocation policy adjustments between markets. The Class Fund may enter into forward
purchase contracts, purchase and sell traded call or put options upon securities listed or dealt in
on a stock exchange or other markets acceptable to the South African regulator or invest in or
acquire financial futures contracts, including stock market indices futures contracts, or options
to purchase money market or other financial instruments

Item 6: Investments in listed instruments

a. The South African Collective Investment Schemes Control Act, 2002 (“the Act”) requires that
90% of the value of a portfolio must be invested in securities listed on exchanges having
obtained full membership of the World Federation of Exchanges.

b. The underlying investments may be either listed or unlisted, examples of unlisted permitted
holdings are bank deposits or other collective investment funds with similar investment
restrictions. Share classes may also invest in bonds, notes, debentures, money market
instruments or other debt securities issued by banks, financial institutions or corporations of
which not less than 90% must be investment grade. Such funds may also invest in bond notes or
other negotiable instruments in freely convertible currencies issued by sovereign borrowers.

Item 7: Non-equity securities (other than issued by the Government)

Bonds, notes, debentures, money market instruments, negotiable instruments, or debt securities
issued by banks, financial institutions, corporations or sovereign borrowers of which not less than
90% shall be investment grade and not more than 10% shall be non-investment grade and all of
which shall be rated by Standard and Poor’s and/or Moody's Investors Service or Fitch (the “Rating
Agencies”). Should the rating of an instrument differ between the Rating Agencies, the “Blended
Weighted Average Rating” is determined as follows: In line with the methodology used by Barclays
Capital Global indices, the middle rating from the three Rating Agencies (S&P, Moody’s and Fitch)
will be assigned to each security. In the event that the ratings are provided by only two agencies,
the lowest rating will be assigned. If only one agency assigns a rating, that rating will be applied.
The equivalent numerical rating is assigned to each security based on the Security Level scale.

Item 8: Investment in unlisted instruments

Shares and equivalent equity participations, being within Europe or Turkey, quoted, listed or traded
on a Stock Exchange that is a full member of the World Federation of Exchanges (“WFE”) and for the
avoidance of doubt this also includes the London Stock Exchange and Euronext However, a
maximum of ten per cent (10%) of the net asset value of the Class Fund may be invested in such
instruments that are not so quoted, listed or traded. Unlisted derivative instruments will only be
allowed for purposes as determined in paragraph 6(e) of Notice 2076 of 2003 as amended by Notice
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1502 of 2005 pursuant to the South African Collective Investment Schemes Control Act 2002, as
amended from time to time, i.e. unlisted forward currency, interest rate or exchange rate swap
transactions.

Item 10: Borrowing / pledging

a. InRSA, borrowing is allowed up to 10% of the market value of the portfolio to bridge insufficient
liquidity as a result of the redemption of participatory interests.

b. Borrowings for the Class Fund shall be restricted so as to ensure that the amounts outstanding
from time to time do not exceed 5% of the NAV of the Class Fund. At all times such borrowings
shall be of a temporary nature and solely for the purposes of meeting redemption requests or
making provision for the late settlement of monies following a switch from another Class Fund.

Item 11.2: OTC Markets

The investments in which the Class Funds will be invested may be listed or unlisted, exchange traded
or over-the-counter, and rated or unrated. Shares and equivalent equity participations, being within
Europe or Turkey, quoted, listed or traded on a Stock Exchange that is a full member of the World
Federation of Exchanges and for the avoidance of doubt this also includes the London Stock
Exchange and Euronext However, a maximum of ten per cent (10%) of the net asset value of the
Class Fund may be invested in such instruments that are not so quoted, listed or traded. Unlisted
derivative instruments will only be allowed for purposes as determined in paragraph 6(e) of Notice
2076 of 2003 as amended by Notice 1502 of 2005 pursuant to the South African Collective
Investment Schemes Control Act 2002, as amended from time to time, i.e. unlisted forward
currency, interest rate or exchange rate swap transactions.

Item 12: Expenses/Charges

In terms of RSA legislation, RSA collective investment schemes are only allowed to deduct
specifically defined expenses from the income of the Company.

Item 14: Risk factors

The Risk Profile of an investment in the Company is not significantly higher than the Risk Profile of
similar investments in units offered for sale in South Africa by Management Companies registered
under the Act. The investment in the Company will not have a greater country risk than an
investment in units in a portfolio registered in South Africa. Not more than 10% of the net assets of

the Fund may be invested in securities not readily realisable.

Investors should be aware of the risks associated with investing in securities markets including
political, regulatory, currency, market, settlement, taxation and premium risk.

Item 15: Capped or not capped

The Company does not have any provisions that allow funds to be capped. RSA collective investment
schemes are allowed to make provision to allow the manager to cap a portfolio in its discretion.

Item 16: Redemption of units (repurchase)



a. In terms of RSA legislation and RSA deeds, a local manager is required to repurchase
participatory interests (units) from the public at a price, which has been calculated not more
than 24 hours preceding the receipt of the application. RSA managers may also suspend the
dealing in participatory interests in terms of the requirements of RSA legislation. The underlying
funds are required to buy back units on demand and may only suspend trading under extreme
conditions.

b. Dealing is daily. The minimum initial investment and holding amount in a Class Fund is shares to
the value of US$100,000. Shares may be redeemed on any applicable Dealing Day. Shareholders
may redeem the whole or part of their holding provided that the residual balance of shares does
not fall below the minimum holding. Redemption instructions may be given in writing, by
telephone, by fax or other means of electronic transmission to arrive by 2.30 p.m. Jersey time on
the Business Day before a Dealing Day. Settlement of redemption proceeds may take up to 14
Business Days following the relevant Dealing Day. There is no charge or fee for redemptions.

c. The Directors may, in their absolute discretion, but with the consent of the redeeming
Shareholder, arrange that the settlement of redemption proceeds be made either in whole or in
part by a transfer to the redeeming Shareholder of assets attributable to the relevant Class Fund
equal in value to the amount to which the redeeming Shareholder would have been entitled if
the payment had been made in cash PROVIDED THAT any such “in-specie” redemption will not
materially prejudice the interests of the remaining shareholders in the Company.

Item 18: Taxation of Portfolio/Company

a. RSA Collective Investment Schemes are exempted from any RSA taxes within the scheme, as all
income and gains are passed through the investors and are taxable in the hands of the investors.

b. Jersey has introduced a new corporate tax regime applying to companies first regarded as
resident on or after 3™ June 2008. The regime is known as 'zero/ten'. The general rate of
corporate income tax is 0% under the new regime. A 10% rate applies to certain regulated
financial services companies. The 0% rate will apply to the Company on the basis that it does not
engage in relevant regulated activities. The Company will make a range of investments in various
jurisdictions and some of the income and the gains on the investments in certain class funds may
be subject to withholding and other taxes.

Item 19: Taxation of Unit holders

a. RSA residents will be subject to RSA income tax on foreign income earned at their marginal rate
as well as capital gains tax on foreign investments. Prospective investors are advised to consult
their own professional advisors on the implications of making an investment in, holding and
disposing of units under the laws of countries in which they are liable for taxation. The effect of
the tax provisions may depend upon the individual circumstances of an investor. Taxation law
and practice, and the levels of taxation are subject to future alteration.

b. With effect from 23™ February 2000, the South African Authorities have imposed a tax on
foreign dividends received. Redemption at a premium may well result in the receipt of a
“dividend”, which would be taxed as set out above. Shareholders are not subject to any death
duties, capital gains, gift, inheritance, capital transfer or income taxes in Jersey. No stamp duty is
levied in Jersey on the transfer, redemption or conversion of shares. Dividends paid on shares
held by persons who are not resident in Jersey, will not suffer Jersey withholding tax.



c. Prospective investors should consult their professional adviser on the possible tax consequences
of buying, selling, holding or redeeming shares / units under the laws of South Africa and of
relevant exchange control restrictions.

Item 20: Interval at which units are priced

A detailed description of the valuation procedure for STANLIB Funds Limited is available on page 15
and 16 of the Prospectus. The Company is priced daily. RSA collective investment schemes are priced
daily.

Item 22: Switching/Conversion

A detailed description of the procedure to switch between funds is available on page 18 and 19 of
the Prospectus.

Item 23: Pledging of securities

Generally not allowed, except insofar securities need to be pledged to secure a loan for the purpose
of permitted borrowing. RSA legislation has identical provisions with regard to the pledging of
securities.

Item 24: Scrip lending/scrip borrowing
Currently RSA legislation only makes provision for scrip lending and not for scrip borrowing.
Item 25: Certificates, if issued and needed for redemption

Shares will be in registered form and no share certificate will be issued unless requested.
Registration of the Shares comprised in the application will normally be effected after receipt of
completed documentation, provided that the subscription monies have been cleared. Ownership is
recorded by an entry in the share register. Where no certificate is to be issued the account number
allocated to the investor must be quoted in all communications with the Company, the Manager and
the Administrative Agent.

Item 28: Reporting to investors

The Company's financial year ends on 31 December. Annual audited reports and accounts will be
published on the website below and the ISE within six months of the financial year end of the
Company. Interim unaudited reports and accounts to 30th June will be published on the website
annually. Financial statements will be prepared in accordance with generally accepted accounting
principles in the International Financial Reporting Standard and will include a portfolio report for
each of the Class Funds.

Item 29: Legal structure

a. InRSA, all funds are trust based and investors receive units.

b. The Company is an open-ended investment company incorporated in Jersey, Channel Islands,
with limited liability on 18" March 1996. The Company has been granted a certificate pursuant

to the CIF Law by the Jersey Financial Services Commission. The Company is categorised as an
unrecognised collective investment scheme in the United Kingdom.



Item 31: Non-ring fencing of assets

Your attention is directed to page 10 of the Prospectus, under the heading “Risk Factors”, with
regard to the treatment of any liabilities not directly attributable to a particular Class Fund. In this
regard, investors should be aware that although the investment policy of each of the Class Funds
renders it highly unlikely that the assets attributable to any one Class Fund will be insufficient to
meet liabilities attributable to that Class Fund, if such event should occur this would affect the other
Class Funds, because although each Class Fund is to be treated as bearing its own liabilities, the
Company as a whole remains liable to third parties. The directors are not aware of any such existing
or contingent liability.



Appendix 3
Data Protection Notice

1. Introduction 3. Where we obtain your personal information:

1.1 This Data Protection Notice sets out how personal information 3.1 We collect your personal information from the following
is collected, processed and disclosed in connection with the sources:

Trust. 3.1.1 personal information which you give to us or which is

1.2 As aresult of a proposed or actual investment in the Trust given to us by the Applicant, including but not limited to:
either made by you or a firm or entity with which you have a . . . .
connection (the “Applicant”), your personal information and/ (a)  information set out in the application form:
or the personal information of other relevant individuals of (b) such other forms and documents as we may request
the Applicant (such as directors, officers, employees or beneficial that are completed in relation to the administration/
owners) may be provided to the Trust, the Trustee or the management of any investment in the Trust;
Manager (where such relevant individuals and the Applicant
shall together be referred to as the “Relevant Individual”). () information gathered through client due diligence
Such information may be received by the Trustee or the carried out as part of our compliance with regulatory
Manager in its capacity trustee or manager of the Trust or requirements; or
in its own capacity (as the context may require in each case, and (d) any personal information provided by way of
references to the “Trustee” or “Manager” in this Data Protection . .

Notice shall be interpreted accordingly. References to the Correspondence with us by phone, e-mail or
! . P gly . ) otherwise;
“Fund” shall be interpreted as the Trust acting by its Trustee. ’

1.3 Each of the Trustee and the Manager may act as data controller 312 peraonal information we receive from third party sources,
in respect of its use of personal information provided by a such as:

Relevant Individual. In this Data Protection Notice “we” or (@) entities in which you or someone connected to you
“us” refers to the Trustee and the Manager and “you” refers to has an interest;
the Relevant Individual.

(b) your legal and/or financial advisors;

1.4 Service providers appointed by the Trust as disclosed in the S
Prospectus from time to time, including any replacement (c) other financial institutions who hold and process your
trustee or manager, may also process personal information personal information: and
relating to Relevant Individuals when conducting administrative (d) credit reference agencies and financial crime
and other activities relating to the Trust. Where they are databases for the purposes of complying with our
required to dq soin order to gomply with their own Iegal' and ' regulatory requirements; and
regulatory obligations, they will do so as data controllers in their
own right. 3.1.3 personal information received in the course of dealing

. . . with advisors, regulators, official authorities and service

1.5 Thls Data} Protection Notlcg sets out how the personal providers by whom you are employed or engaged or for
information of Relevant Individuals is collected, processed and whom you act
disclosed in connection with the Applicant’s investment in the '

Trust. Unless otherwise provided for in this Data Protection
Notice, terms and expressions defined in the Prospectus shall 4. Why we collect your personal information:
have the same meaning where used in this Data Protection
Notice. Lawful grounds for processing:
4.1 We may hold and process your personal information on the

2. The personal information we process following lawful grounds, namely where:

2.1 The personal information about you that we may process 4.1.1 the processing is necessary for our Iegltlmgte interests,
as part of the Applicant’s investment in the Trust includes: your provided your interests and fundamental rights do not
name, your employer, job title and contact details, tax residence override those interests;
information, payment details for dividend and redemption 4.1.2 the processing is necessary to comply with our respective
proceeds, KYC/CDD information and any personal information contractual duties to the Applicant under the terms of this
provided in communications or dealings with us. application form and any supplemental agreements

2.2 We may also collect and process personal data regarding thereto:

people connected to you, either by way of professional (or
other) association or by way of family relationship.

4.1.3 the processing is necessary to comply with our legal and
regulatory obligations;



4.1.4 (on exceptional occasions) where we have obtained your
consent to processing your personal information for a
specific purpose; and

4.1.5 on rare occasions, where it is needed in the public interest.

Purposes of processing

4.2

Pursuant to paragraph 4.1 above, your personal information
may be processed for the purposes set out below (“Purposes”).
The Purposes based on our legitimate interests are set out in
paragraphs 4.2.1 to 4.2.3 inclusive):

4.2.1 facilitating the administration of each of the Trust and its
service providers;

4.2.2 communicating with you as necessary in connection with
the Applicant’s investment in the Trust;

4.2.3 monitoring and recording telephone and electronic
communications and transactions:

(a) for quality, business analysis, training and related
purposes in order to improve service delivery; and

(b) for investigation and fraud prevention purposes, for
crime detection, prevention, investigation and
prosecution of any unlawful act (or omission to act);

4.2.4 to comply with the legal, regulatory, reporting and/
or financial obligations of the Trust or any legal or
regulatory obligations of any service provider or
functionary (or his/her employer) of the Trust;

4.2.5 to enforce or defend the rights of the Trust, Trustee and/or
Manager, or those of third party service providers;

4.2.6 collecting, processing, transferring and storing customer
due diligence, source of funds information and verification
data under applicable anti-money laundering and terrorist
financing laws and regulations; and

4.2.7 liaising with or reporting to any regulatory authority
(including tax authorities) with whom we are either
required to cooperate or report to, or with whom
we decide or deem it is appropriate to cooperate in
relation to an investment, and which has jurisdiction over
the Trust or its investments.

Sharing personal information

5.1

5.2
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5.4

We may share your personal information with our group
companies and third parties, including banks, financial
institutions or other third party lenders, IT service providers,
auditors and legal professionals) to facilitate the running of our
business.

Where we share your information with a third party, we require
the recipients of that personal information to put in place
adequate measures to protect it.

Where we transfer your personal information outside the
European Economic Area, we will ensure that it is protected
and transferred in a manner consistent with legal requirements
applicable to the information. This can be done in a number of
different ways, for instance:

5.3.1 the country to which we send the personal information
may be approved by the European Commission as
providing adequate protection for personal data (for
example, this includes our offices in Guernsey, Jersey and
the Isle of Man);

5.3.2 by utilising a contract based on model contractual clauses
which have been approved by the European Commission:;
or

5.3.3 where the recipient is located in the US, it may belong to
the EU-US Privacy Shield scheme.

In other circumstances, the law may permit us to otherwise
transfer your personal information outside the EEA.

5.5 If you would like further information about the safeguards we
have in place to protect your personal information, please
contact the Manager.

6. Retention of personal information

6.1 Your personal information will be retained for as long as
required:

6.1.1 for the Purposes for which the personal information was
collected;

6.1.2 in order to establish or defend legal rights or obligations
or to satisfy any reporting or accounting obligations; and/
or

6.1.3 as required by data protection laws and any other
applicable laws or regulatory requirements.

7. Access to and control of personal information

7.1 You have the following rights in respect of the personal
information about you that we process:

7.1.1 the right to access and port personal information;
7.1.2 the right to rectify personal information;
7.1.3 the right to restrict the use of personal information;

7.1.4 the right to request that personal information is erased;
and

7.1.5 the right to object to processing of personal information;

7.2 You also have the right to lodge a complaint about the
processing of your personal information either with us, with
the Office of the Data Protection Commissioner in Jersey
(www.oicjersey.org) or the data protection authority in the EU

member state of your usual residence or place of work.

7.3 Where we have relied on consent to process your personal
information, you have the right to withdraw consent at any

time.

7.4 If you wish to exercise any of the rights set out in this paragraph
7, please contact the Manager.

8. Inaccurate or amended information

Please let us know as soon as possible if any of your personal
information changes (including your correspondence details). Failure
to provide accurate information or to update information when

it changes may have a detrimental impact upon the Applicant’s
investment in the Trust, including the processing of any subscription
or redemption instructions or the suspension of the Applicant’s
account. Failure to provide information where it is required for anti-
money laundering or other legal requirements means that we may
not be able to accept the Applicant as an investor in the Trust.

9. Questions

9.1 If you have any questions about this Data Protection Notice
or how we handle your personal information (e.g. our retention
procedures or the security measures we have in place), or if you
would like to make a complaint, please contact the Manager.

9.2 This Data Protection Notice is up-to-date as of the date of this
prospectus. If it is updated, we will provide the Applicant with
the updated version and require them to bring it to your

attention.






17 Melrose Boulevard Melrose Arch 2196

PO Box 203 Melrose Arch 2076

T 0860 123 003 (SA only)

T +27 (0)11 448 6000

E contact@stanlib.com

W stanlib.com

GPS coordinates S 26.13433°, E 028.06800° W

STANLIB Asset Management Limited | Reg. No. 1969/002753/06 | Authorised FSP in terms of the FAIS Act, 2002 (Licence No. 26/10/719)





