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LEGAL & GENERAL UCITS ETF PLC

Offering of Shares

The distribution of this Prospectus and the offering and placing of Shares in certain jurisdictions may be
restricted. No persons receiving a copy of this Prospectus in any such jurisdiction may treat this Prospectus
as constituting an invitation to them to purchase or subscribe for Shares, unless in the relevant jurisdiction
such an invitation could lawfully be made to them and such application form could lawfully be used.
Accordingly, this Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in which
such offer or solicitation is not lawful or in which the person making such offer or solicitation is not qualified to
do so or to anyone to whom it is unlawful to make such offer or solicitation.

It is the responsibility of any persons in possession of this Prospectus and any persons wishing to apply for
Shares pursuant to this Prospectus to inform themselves of, and to observe, all applicable laws and
regulations of any relevant jurisdiction. Prospective applicants for Shares should inform themselves as to
the legal requirements of applying and subscribing, holding or disposing of such Shares and any applicable
exchange control regulations and taxes in the countries of their respective citizenship, residence,
incorporation or domicile, including any requisite government or other consents and the observing of any
other formalities.

The Manager may make application to register and distribute the Shares in jurisdictions outside
Ireland. The fees and expenses in connection with the registration and distribution of Shares in such
jurisdictions will be borne by the Manager. In the event that such registrations take place, the
Manager may appoint or be required to appoint paying agents, representatives, distributors or other
agents in the relevant jurisdictions. Local regulations may require such agents to maintain accounts
through which subscription and redemption monies may be paid. Investors who choose or are
obliged under local regulations to pay/receive subscription/redemption monies via an intermediary
agent rather than directly via the Administrator to/from the Depositary bear a credit risk in relation to
that intermediate agent with respect to subscription monies prior to transmission of such monies to
the Depositary for the account of the Company and with respect to redemption monies payable by
such intermediate agent to the relevant investor.

United States

The Shares have not been, and will not be, registered under the 1933 Act or the securities laws of any of the
states of the United States and the Shares may not be offered, sold or delivered directly or indirectly in the
United States or to or for the account or benefit of any U.S. Person. In addition, the Shares may not be re-
offered or resold in the United States or to U.S. Persons. Shares may not be acquired or owned by, or
acquired with the assets of, an ERISA Plan. The Company has not been and will not be registered under the
1940 Act.

In order to ensure compliance with the restrictions referred to above, the Company is, accordingly, not open
for investment by any U.S. Persons, or ERISA Plans except with the prior consent of the Directors. A
prospective investor may be required at the time of acquiring Shares to represent that such investor is a
Qualified Holder and, in particular, is not a U.S. Person or acquiring Shares for or on behalf of a U.S. Person
or with the assets of an ERISA Plan. The granting of prior consent by the Directors to an investment does
not confer on the investor a right to acquire Shares in respect of any future or subsequent application.

Redemption Fee

The maximum Redemption Fee is 3% of the Net Asset Value of the Shares being redeemed.
Investors should be aware that the price of Shares may fall as well as rise. In the event that an
investor subscribes or redeems Shares for cash rather than purchasing or selling Shares on the
secondary market, the difference at any time between the subscription and the redemption price of
Shares subscribed or redeemed for cash means that such an investment in the Company should be
viewed as medium to long term.



DATA PROTECTION

Investors should note that the Company may handle their personal data within the meaning of the GDPR
("Personal Data") or Personal Data of individuals connected with an investor's directors, offices, employees
and / or beneficial owners.

The Company’s privacy policy sets out, amongst other things, the purposes for processing Personal Data,
the legal basis for such processing, the period for which Personal Data may be retained as well as any other
information that may be required to be provided under GDPR. Such Personal Data may be disclosed and/or
transferred to third parties including, but not limited to, regulatory bodies, tax authorities, 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 in the
Company’s privacy policy.

Authorised Participants who have subscribed for ETF Shares directly with the Company and investors who
have subscribed for Non-ETF Shares directly with the Company have, among other rights, 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 the Company.

A copy of the privacy policy of the Company is available from http://www.lgimetf.com and/or upon request
from the Company.



http://www.lgimetf.com/
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SUMMARY

This summary should be read as an introduction to this Prospectus and any decision to invest in the Shares
should be based upon consideration of the Prospectus as a whole.

The Funds are exchange traded funds which means that at least one class of Share in each Fund is listed
and actively traded on one or more stock exchanges (each such class of Share being described in this
Prospectus as an ETF Share class). Only Authorised Participants are permitted to subscribe for and redeem
ETF Shares of the Funds directly with the Company. Other investors may subscribe for and redeem Non-
ETF Shares directly with the Company.

The ETF Shares of the Company have been admitted to the Official List of the United Kingdom Listing
Authority pursuant to Chapter 16 of the UK Listing Rules and the ETF Shares of certain Funds have been
admitted to trading on the main market of the London Stock Exchange. The ETF Shares of certain Funds
have also been admitted to trading on the Borsa Italiana, Deutsche Borse, SIX Swiss Exchange, NYSE
Euronext Amsterdam and/or NYSE Euronext Paris. Applications for the admission of ETF Shares of certain
Funds and of new Funds to certain stock exchanges may be made from time to time.

Investment in the Shares involves a degree of risk. An investment in the Shares or any classes of
Shares should not constitute a substantial proportion of an investment portfolio and may not be
appropriate for all investors. Investment in the Shares is not for investors who cannot afford to lose
all or a significant part of their investment in the Shares.

Introduction

The Company was incorporated in Ireland on 15 July 2008 as an open-ended investment company with
variable capital having segregated liability between its Funds and is organised under the laws of Ireland as a
public limited company. The Company was authorised by the Central Bank on 29 August 2008 as a UCITS
pursuant to the Irish Regulations. The Company is a recognised scheme under section 264 of the Financial
Services and Markets Act 2000 of the United Kingdom. The Company is structured as an umbrella fund in
that the share capital of the Company may be divided into different classes of Shares with one or more
classes representing a separate Fund of the Company. The Constitution enables the Company to establish
an unlimited number of Funds, each comprising a distinct portfolio of investments. The Funds are operated
separately and the assets of each Fund are managed in accordance with the investment objective and policy
applicable to that Fund.

The management and administration of the Company is undertaken by the Manager.

This Prospectus relates to the Funds as set out in the Fund Schedule Supplement.

Summary of Funds’ Investment Objectives

The specific investment objective of each Fund will be determined by the Directors at the time of creation of
the Fund. Each Fund is categorised as a UCITS fund. The assets of each Fund will be invested with the aim
of achieving the investment objective of that Fund, as further described in the “Investment Objective” section
of the relevant Fund Supplement. Funds established by the Company may pursue either an active
management strategy or a passive management strategy. A detailed description of the investment policy of
each Fund is set out in the relevant Fund Supplement.

Summary of Funds’ Investment Policies

Index tracking and replicating Funds

A Fund which seeks to track or replicate an Index employs a passive management strategy. Depending on
the nature of the relevant Index tracked or replicated by each Fund, the Investment Manager may invest in or
gain exposure to all or some of the component securities in the Index. It may also employ alternative
techniques in order to gain exposure to the Index, including (but not limited to):

(i) entering into FDIs (in particular, OTC Swaps) with one or more counterparties;



(ii) investing directly in the portfolio of transferable securities or other relevant assets which comprise
the constituents of the relevant Index; and/or

(iii) investing in an optimised sample of the index constituents together with other eligible assets which
are un-related to the index constituents.

Further information on the different methods by which a relevant Index might be tracked or replicated by a
Fund is set out in the section of this Prospectus entiled “Indices” on page 27. The actual method used by a
Fund to track or replicate its Index, where relevant, will be as set out in the relevant Fund Supplement.

Actively managed Funds

A Fund, the Investment Manager of which has discretion over the composition of its portfolio, subject to its
stated investment objective and policies, employs an actively managed strategy. A more detailed description
of the investment policy of a Fund pursuing an actively managed strategy is set out in the relevant Fund
Supplement.

Investment and Borrowing Restrictions

The assets of each Fund will be invested with the aim of achieving the investment objective and policy of that
Fund. They must also be invested in compliance with the investment restrictions set out in Schedule 11l of this
Prospectus.

Shares

The Company may issue Shares of any class of any Fund on such terms as it may from time to time
determine. Each Fund may issue different classes of Shares. Shares can be issued as ETF Shares or Non-
ETF Shares. The Shares of each Fund will rank pari passu with each other and will be identical in all
respects except as to all or any of, the currency of denomination of the Shares, the dividend policy, the level
of fees and the expenses to be charged, the Minimum Subscription Amount, the Minimum Redemption
Amount and / or hedging policy.

Subscriptions and Redemption of Shares

Only Authorised Participants may invest in ETF Shares in Funds directly with the Company. All other
investors may acquire or purchase such Shares only through the secondary market. Alternatively, investors
may subscribe for Non-ETF Shares directly with the Company.

ETF Shares

During any Initial Offer Period determined by the Directors in relation to each class of ETF Shares, such
Shares will be offered at an Initial Offer Price, as set out in the relevant Fund Supplement. Following the
Initial Offer Period, Authorised Participants may subscribe for and redeem ETF Shares directly with the Fund
at the Net Asset Value per Share (and after taking account of any Duties and Charges, Subscription Fee and
/ or Redemption Fee) for any Dealing Day in accordance with the procedures set out in this Prospectus.

In addition, ETF Shares may also be acquired or purchased through the secondary market. Investors may
pay more than the then current Net Asset Value per Share when buying ETF Shares on the secondary
market and may receive less than the then current Net Asset Value per Share when selling ETF Shares on
the secondary market. The price of any ETF Shares traded on the secondary market will depend, inter alia,
on market supply and demand, movements in the value of the constituents of the relevant Index as well as
other factors such as prevailing financial market, corporate, economic and political conditions.

Investors who buy and sell ETF Shares on the secondary market must do so with the assistance of an
intermediary (e.g. a stockbroker) and may incur fees for doing so. ETF Shares purchased on the secondary
market cannot usually be sold directly back to the Company. However, there are limited circumstances
where investors other than Authorised Participants will be permitted to redeem their shareholding directly
with the Company, further details of which can be found in the section entitled “Dealing ETF Shares in the
Secondary Market” on page 68.



Non-ETF Shares

During any Initial Offer Period determined by the Directors in relation to each class of Non-ETF Shares, such
Shares will be offered at an Initial Offer Price, as set out in the relevant Fund Supplement. Following the
Initial Offer Period, applicants may subscribe for and redeem Non-ETF Shares directly with the Fund at the
Net Asset Value per Share for the relevant Dealing Day (and after taking account of any Duties and
Charges, Subscription Fee or Redemption Fee) in accordance with the procedures set out in this
Prospectus.

Valuation Policy and Accounts

The subscription and redemption price of a Share is calculated by reference to the Net Asset Value of the
Fund to which it relates. In summary, this is calculated by valuing the property of the Fund and dividing that
value by the number of Shares of the Fund in issue, making such adjustments as necessary where there are
many different classes of Shares in the Fund.

Directors

The Board of Directors is responsible for the determination of the Funds’ investment objectives and policies
and has overall responsibility for the activities of the Company. At the date of the Prospectus, the Directors
are Adrian Waters, Eimear Cowhey, Amy Ellison and Feargal Dempsey.

Management of the Company
The Company has appointed The Bank of New York Mellon SA/NV, Dublin Branch to act as its depositary.

The Company has entered into a management agreement with the Manager under which the Manager is
responsible for the management of the Company’s affairs together with the marketing and distribution of the
Shares, subject to the overall supervision of the Directors.

The Manager reserves the right to appoint one or more Investment Managers each of which will be
responsible for the investment and re-investment of the assets of specific Funds pursuant to an Investment
Management Agreement.

The Manager has appointed GO ETF Solutions LLP to act as investment manager for each of the Funds with
responsibility for the investment of the assets of the Company, subject always to the supervision and
direction of the Directors and the Manager. GO ETF Solutions LLP is also the Promoter of the Company.

The Manager has appointed BNY Mellon Fund Services (Ireland) Designated Activity Company to act as
administrator, registrar and transfer agent of the Company with responsibility for performing the day to day
administration of the Company, including the calculation of the Net Asset Value and the Net Asset Value per
Share of each Fund.

Conflicts of Interest

The Directors, the Manager, the Investment Manager, the Sponsor, the Distributor, the Administrator and the
Depositary and their respective officers and delegates, provide services to the Company on a non-exclusive
basis. They may be involved in other financial, investment or professional activities. These activities may on
occasion give rise to potential or actual conflicts of interest involving the Company.

Meetings, Reports and Accounts

Registered shareholders in the Company are entitled to attend and vote at general meetings of the
Company. The annual general meetings of the Company are held in Ireland and will normally be held within
six months of the end of each financial year of the Company. Please see the section entitled “Exercise of
Voting Rights through the International Central Securities Depositories” for information on exercising voting
rights by investors in the Funds.



Summary of Risk Factors

The Investments of the Company are subject to normal market fluctuations and other risks inherent in
investing in securities and other financial instruments. There can be no assurance that any appreciation in
value of Investments will occur, and the capital value of an investor’s original investment is not guaranteed.
The value of Investments and the income from them may go down as well as up, and an investor may not
get back the original amount invested. There is no assurance that the investment objective of each Fund will
be achieved. For index tracking/replicating funds, all invested capital in a Fund may be lost if the
performance of the relevant Index is negative.

The Company is structured as an umbrella fund with segregated liability between its Funds. As a matter of
Irish law, the assets of one Fund will not be available to meet the liabilities of another (a provision which also
applies in insolvency and is also generally binding upon creditors). This segregation may not, however, be
recognised in non-Irish courts.

Trading in ETF Shares on a stock exchange may be halted or suspended due to market conditions or for the
reason that, in the stock exchange’s view, trading in the ETF Shares is inadvisable, or otherwise, pursuant to
the stock exchange’s rules. If trading on a stock exchange is halted, investors in ETF Shares may not be
able to sell their ETF Shares until trading resumes.

Even though the ETF Shares are to be listed on one or more stock exchanges, there can be no certainty that
there will be liquidity in the ETF Shares on any stock exchange or that the market price at which the ETF
Shares may be traded on a stock exchange will be the same as or approximately equal to the Net Asset
Value per Share. There can be no guarantee that once the ETF Shares are listed on a stock exchange they
will remain listed or that the conditions of listing will not change.

Investors who invest in a Fund (or Share class thereof) which invests in assets denominated in currencies
other than the Base Currency (or the currency in which the relevant Share class is denominated) should note
that the return of such Fund (or Share class) will be affected by currency fluctuations. Where disclosed in the
relevant Fund Supplement, the Investment Manager may engage in currency hedging activities to seek to
reduce the impact of such currency fluctuations.

Funds investing in emerging markets around the world can be extremely volatile as the systems and
standards of trading, settlement, registration and custody of securities in these markets may not be as high
as those in the developed markets. In addition, lack of liquidity and inefficiency in certain emerging stock
markets and foreign exchange markets may mean that securities are less marketable than in more
developed markets, resulting in greater price fluctuation. Such markets can also experience significant
currency volatility and, accordingly, the countries may have exchange controls. Accordingly, certain
emerging markets may not afford the same level of investor protection as exists in more developed
jurisdictions.

Although a Fund will generally invest in or seek exposure to listed securities, pursuant to the lIrish
Regulations a Fund has the right to invest up to 10% of its Net Asset Value in securities which are not traded
on a regulated market. In such situations, a Fund may therefore be unable to readily sell such securities.

A Fund may enter into transactions in over-the-counter markets. This will expose a Fund to the credit of its
counterparties and their ability to satisfy the terms of such transactions.

A Fund may enter into OTC Swaps and where it does so it will be clearly set out in the relevant Fund
Supplement. Under the terms of an OTC Swap, a counterparty will seek to track or replicate the return of an
Index or reference assets for the relevant Fund or provide exposure (or adjust exposure) to the relevant
Index or reference assets for the relevant Fund. Due to certain factors, there is a risk that the return of the
OTC Swaps will not be achieved and the return of the relevant Index or reference assets may therefore
similarly not be achieved.

The nature of a Fund’s Investments, the Index tracked or replicated by the Fund or the FDI used by a Fund
to achieve tracking or replication of an Index may be complex. In certain circumstances, valuations of these
complex instruments / Indices may only be available from a limited number of market participants who may



also act as counterparties to these transactions. Valuations received from such market participants may
therefore be subjective and there may be substantial differences between any available valuations.

Investing in a Leveraged Long Fund or a Leveraged Inverse Fund is more risky than investing in a Fund
which provides an unleveraged long return to a particular Index. Where a Fund utilises these strategies it
will be clearly set out in the relevant Fund Supplement.

There can be no assurance that any Fund which seeks to track or replicate an Index will do so with any
particular level of accuracy.

The prices of commodities are influenced by factors such as, but not limited to, changes in supply and
demand for commodities, technological changes which can influence the level of production of commodities,
trade protectionism or liberalisation, environmental changes, agricultural, fiscal, monetary, and exchange
control programmes and policies of governments (including government intervention in certain markets).

Choice of Law and Jurisdiction

All disputes and claims as to (a) the terms of this Prospectus, regardless of the language in which they are
translated, (b) the issue, holding, transfer or redemption of Shares, or (c) any other claim or dispute
whatsoever howsoever arising out of or in connection with Shares shall be governed by and construed in
accordance with the laws of Ireland. All such disputes and claims shall be submitted to the jurisdiction of the
courts of Ireland.
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DEFINITIONS

“Act”, the Companies Act 2014 (of Ireland), as may be amended.

“Administrator”, BNY Mellon Fund Services (Ireland) Designated Activity Company and/or such other person
as may be appointed, in accordance with the requirements of the Central Bank, to provide administration,
transfer agency and registrar services to the Funds, or any of them and to provide transfer agency services
in respect of the Shares subscribed for in the Company.

“‘Administration Agreement’, the administration agreement made between the Manager and the
Administrator as the same may be amended from time to time.

“ADR’, American Depositary Receipt.
“Auditors”, KPMG.

“Authorised Participant’, a person, generally an institutional investor, who acts as an authorised participant in
relation to subscriptions and redemptions for Shares in the Company.

“Base Currency”, the base currency of a Fund, being the currency in which the Net Asset Value is calculated.
"Benchmark Regulation”, Regulation (EU) 2016/1011 of the European Parliament and of the Council.

“Business Day”, in relation to a Fund, means such day or days as the Directors may from time to time
determine and as set out in the relevant Fund Supplement and / or such other day or days as the Directors
may from time to time determine subject to advance Shareholder notice.

“Cash Component”, in relation to in specie subscriptions only, the amount of cash required to equalise any
differences between the value of the securities set out in the Portfolio Composition File and the Net Asset
Value for each Creation Unit. Ordinarily the Cash Component will be the same for subscriptions and
redemptions.

“CEA’, the United States Commaodity Exchange Act, as amended.
“Central Bank”, the Central Bank of Ireland or any successor thereof.

“Central Securities Depository”, such recognised clearing and settlement systems which are national
settlement systems for individual national markets. As the Funds issue Shares through an International
Central Securities Depository settlement system, Central Securities Depositories would be Participants in an
International Central Securities Depository.

“Clearstream”, Clearstream Banking, société anonyme, Luxembourg.

“Collection Account”, a single subscription and redemption account in the name of the Company operated at
umbrella level through which subscription, redemption and dividend monies and Fund liquidation proceeds
are paid.

“Common Depository”, the entity appointed as a depositary for the International Central Securities
Depository settlement system, currently The Bank of New York Mellon, London Branch having its registered
office at 160 Queen Victoria Street, London EC4V 4LA, United Kingdom.

“Common Depository’s Nominee”, the entity appointed as nominee for any Common Depository and as such
acts as registered holder of the Shares in the Funds, currently The Bank of New York Depositary (Nominees)
Limited having its registered office at 160 Queen Victoria Street, London, EC4V 4LA, United Kingdom.

“Common Investment Pool”, a pool of assets comprising of all or a specified portion of a Funds’ Investments
for the purpose of maximising the value of cash holdings of such Funds.
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"CRS", the Common Reporting Standards, a global standard on the Automatic Exchange of Information
approved by the OECD, which took effect in Ireland from 1 January 2016.

“Company”, Legal & General UCITS ETF public limited company.

“Constitution”, the Constitution of the Company, comprising the memorandum and articles of association of
the Company, as amended or newly adopted from time to time.

“Creation Unit”, in respect of a Fund, the predetermined number of ETF Shares which an investor must
subscribe for or redeem when subscribing or redeeming in specie as agreed with the Manager as the same
may be lowered by the Manager either generally or in any particular case. The Net Asset Value for a
Creation Unit is the Net Asset Value per Share multiplied by the number of Shares in a Creation Unit.

“Dealing Currency”, the currency in which Shares in a Share class of a Fund are denominated.

“Dealing Day”, in respect of each Fund (and unless otherwise specified in respect of a specific Fund in the
relevant Fund Supplement), means an Index Publication Day and a day on which no Significant Markets are
closed for business or such Business Day(s) as the Directors may from time to time determine for dealings in
a Fund (subject to advance Shareholder notice) provided always that there shall be at least one Dealing Day
each fortnight. The Investment Manager maintains an online “Dealing Day Calendar at:
http://www.lgimetf.com, where advance notice of all expected Dealing Days for each Fund is published on an
ongoing basis. The Dealing Day Calendar is also available on request from the Manager and from the
Investment Manager.

“Dealing Deadline”, in respect of each Fund means the cut-off time in respect of any Dealing Day for receipt
of applications for subscriptions and redemptions in a Fund as shall be set out on http://www.lgimetf.com
(which information shall be kept up to date) or such earlier or later time prior to the Valuation Point as the
Directors may, at their discretion, determine, subject to advance Shareholder notice. The Dealing Deadline
shall in any event occur prior to the Valuation Point for the relevant Dealing Day.

“Depositary”, BNY Mellon Trust Company (Ireland) Limited, or such other person as may be appointed, with
the prior approval of the Central Bank, to act as depositary to the Company.

“Depositary Agreement’, the depositary agreement made between the Company, the Manager and the
Depositary as the same may be amended from time to time.

“Depositary Receipt”, an equity-related security which evidences ownership of underlying securities.
Depositary Receipts may include American Depositary Receipts (“ADRs”) and Global Depositary Receipts
(“GDRs”).

“Directors”, the directors of the Company or any duly authorised committee thereof and “Board of Directors”
means the board of Directors constituted pursuant to the Constitution.

“Distributor”, Legal & General Investment Management Limited and/or such other person as may be
appointed, in accordance with the requirements of the Central Bank to act as a distributor of the shares of a
Fund or any of them.

“Distribution Agreement’, the marketing and promotion services agreement made between the Manager and
the Distributor as the same may be amended from time to time.

“Dodd-Frank Act”, the Dodd—Frank Wall Street Reform and Consumer Protection Act of 2010, as amended.

“Duties and Charges”, all stamp duties and other duties, taxes, governmental charges, imposts, levies,
exchange costs and commissions (including foreign exchange spreads), Depositary and Sub-custodian
charges, transfer fees and expenses, agents’ fees, brokerage fees, commissions, bank charges, registration
fees and other duties and charges, including any provision for the spread or difference between the price at
which any Investment was valued for the purpose of calculating the Net Asset Value per Share of any Fund
and the estimated or actual price at which any such Investment is purchased or expected to be purchased, in
the case of subscriptions to the relevant Fund, or sold or expected to be sold, in the case of redemptions
from the relevant Fund (including, for the avoidance of doubt, any charges or costs arising from any
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adjustment to any FDI required as a result of a subscription or redemption) whether paid, payable or incurred
or expected to be paid, payable or incurred in respect of the constitution, increase or reduction of all of the
cash and other assets of the Company or the creation, acquisition, issue, conversion, exchange, purchase,
holding, repurchase, redemption, sale or transfer of Shares (including, if relevant, the issue or cancellation of
certificates for Shares) or Investments by or on behalf of the Company.

“Euroclear”, Euroclear Bank S. A., as operator of the Euroclear clearing system, a Recognised Clearing and
Settlement System.

“ERISA Plan’, (i) any employee benefit plan subject to part 4 of subtitle B of Title | of the U.S. Employee
Retirement Income Security Act of 1974, as amended (ERISA); (ii) any plan subject to Section 4975 of the
U.S. Internal Revenue Code of 1986, as amended; or (iii) any entity the underlying assets of which constitute
“plan assets” by reason of any such employee benefit plan or plan’s investment in such entity.

“‘EMIR”, the European Market Infrastructure Regulation (Regulation (EU) No 648/2012), as amended.
“ESMA”, the European Securities and Markets Authority.

“ETF Shares”, a class of Shares issued by the Company in respect of a Fund which are exchange-traded.

“Euro” and “€”, the single European currency unit referred to in Council Regulation (EC) No. 974/98 on 3
May 1998 on the introduction of the euro.

“Euroclear”, Euroclear Bank S.A./N.V. and any such successor in business thereto.

“FATCA”, the Foreign Account Tax Compliance Act provisions contained in sections 1471 to 1474 of the
United States Internal Revenue Code and the US Treasury regulations promulgated thereunder that took
effect from 28 January 2013, as amended from time to time.

“FCA”, the UK Financial Conduct Authority and any successor thereto.

“FDIs”, financial derivative instruments.

“FSMA”, the Financial Services and Markets Act 2000 of the United Kingdom (as may be amended).

“Fund’, a fund of assets established by the Company with the prior approval of the Central Bank which may
comprise one or more classes of Shares which is invested in accordance with the investment objectives

applicable to such Fund.

“Fund Schedule Supplement”, a supplement to the Prospectus which sets out the list of Funds established
by the Company.

“Fund Supplement”, a supplement to the Prospectus prepared in connection with the creation of a new Fund
and containing a description of the terms of such Fund.

“GDPR”, Regulation (EU) 2016/679 of the European Parliament and of the Council (General Data Protection
Legislation).

“GDR’, Global Depositary Receipt.

“Global Share Certificate”, the certificate evidencing entitlement to Shares of a Fund (as described in further
detail under the section of this Prospectus entitled “Dealing”).

“HKSCC’, the Hong Kong Securities Clearing Company Limited.
“IFIA Code”, the “Corporate Governance Code for Collective Investment Schemes and Management

Companies” published by the Irish Funds Industry Association which is available at:
http://www.irishfunds.ie/publications/.
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‘iINAV”, the indicative Net Asset Value per Share provided in the manner set out herein.

“Index”, the index of securities which a Fund may aim to track or replicate, pursuant to its investment
objective and in accordance with its investment policies.

“Index Publication Day”, a day on which an Index Provider publishes its Index.

“Index Provider”, the entity or person who by itself or through a designated agent compiles, calculates or
publishes information on the relevant Index.

“Initial Offer Period”, the period set out by Directors in relation to any Fund or class of Shares as the period
during which such Shares are initially on offer unless such period is shortened or extended and notified to
the Central Bank.

“Initial Offer Price”, the subscription price per Share (or class of Shares) in a Fund during any Initial Offer
Period.

“ICSD’, the International Central Securities Depositories.

“International Central Securities Depositories”, such recognised clearing and settlement systems used by the
Funds in issuing their Shares through an International Central Securities Depository settlement system,
which is an international settlement system connected to multiple national markets, and which includes
Euroclear and/or Clearstream.

“Inverse Index”, an Index which incorporates an inverse exposure as further set out in the investment
policies of relevant Funds in this Prospectus.

“Inverse Return”, a return generated by a Fund which (before fees and expenses) corresponds to (i) the
inverse performance of a long index on a periodic basis or (ii) the performance of an Inverse Index.

“Investment”, any investment authorised by the Constitution which is permitted by the Irish Regulations and
the Constitution.

“Investment Manager”, GO ETF Solutions LLP, with an address at One Coleman Street, London, EC2R 5AA,
United Kingdom, or any such person or persons as may be appointed, with the prior approval of the Central
Bank, to provide investment management services to some or all of the Funds and who is identified in the
Prospectus from time to time.

“Investment Management Agreement’, an agreement made between the Manager and an Investment
Manager as the same may be amended from time to time.

“Irish Regulations”, the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011, (Sl No. 352 of 2011) as amended by the European Union (Undertakings for
Collective Investment in Transferable Securities) (Amendment) Regulations 2016, (S| No. 143 of 2016) and
as may be amended or replaced.

“Irish Resident”, any Irish Resident or Irish Ordinary Resident person (for further details see the heading
“Taxation - Irish Taxation”).

“Leveraged Index”, an Index which incorporates a leveraged exposure as further set out in this Prospectus.
“Leveraged Inverse Fund”, a Fund which aims to provide an Inverse Return on a leveraged basis.
“Leveraged Long Fund”, a Fund which aims to provide a Leveraged Return.

“Leveraged Return”, a return generated by a Fund which (before fees and expenses) corresponds to (i) a
multiple of the performance of a long index or an Inverse Index on a periodic basis or (ii) the performance of

a Leveraged Index.

“Long Fund’, a Fund which tracks or replicates an unleveraged Index.
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“Manager”, LGIM Managers (Europe) Limited, a limited liability company incorporated in Ireland or such
other entity as may be appointed by the Company as manager of the Company with the prior approval of the
Central Bank.

“Management Agreement’, the management agreement made between the Company and the Manager as
the same may be amended from time to time.

“Market Makers”, financial institutions that are members of one or more of the Relevant Stock Exchanges
and have signed a market making contract with the Company or that are registered as such with one or more
of the Relevant Stock Exchanges.

“Member State”, a member state of the European Union.

“Minimum Redemption Amount”, the minimum amount which may be redeemed by investors in a Fund, or
Share class in a Fund at any one time, which amount may be reduced by the Manager in any case at its
discretion.

“Minimum Subscription Amount’, the minimum amount which may be subscribed for in a Fund, or Share
class in a Fund at any one time, which amount may be reduced by the Manager in any case at its discretion.

“Net Asset Value”, the net asset value of a Fund (or a particular Share class thereof) determined in
accordance with the Constitution.

“Net Asset Value per Share”, the Net Asset Value of a Share class divided by the number of Shares of the
relevant class.

“Non-ETF Shares”, a class of Shares issued by the Company in respect of a Fund which are not exchange-
traded.

“OTC Swap”, over-the-counter derivative contracts, entered into by a Fund and a counterparty for the
purpose of gaining economic exposure to an Index or other actual or notional portfolio of assets, as specified
in the Prospectus.

“Participant”, accountholders in an International Central Securities Depository, which may include Authorised
Participants, their nominees or agents, and who hold their interest in Shares of the Funds settled and/or
cleared through the applicable International Central Securities Depository.

“Paying Agent”, the entity appointed to act as paying agent to the Funds.

“Portfolio Composition File”, the statement which will be prepared by and may be made available from the
Administrator for each Fund, which identifies each of the securities and the quantities thereof which must be
delivered to the Company when one Creation Unit is subscribed for, or delivered by it when one Creation
Unit is redeemed and which will comprise Investments in which the relevant Fund may invest in accordance
with its investment policy. In certain circumstances the Portfolio Composition File may be different for
subscriptions and redemptions on a given day for one or more Funds.

“Portfolio Deposit”, the portfolio of Investments, plus or minus (as the case may be) the Cash Component, to
be delivered to the Company in subscribing for one Creation Unit or to be delivered by the Company in
redeeming one Creation Unit which may, from time to time differ from the Portfolio Composition File as a
result of corporate actions or events affecting the securities detailed therein. The Company reserves the right
to permit delivery of a previously agreed basket of Investments by way of a Portfolio Deposit which is
different from the Portfolio Composition File.

“PRC” or “China”, the People’s Republic of China.
“Promoter”, the Investment Manager.

“Prospectus”, this document as it may be amended from time to time together with, where the context so
requires, any Fund Schedule Supplement, any Fund Supplement or addendum to this document.
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“Prospectus Rules”, the rules made for the purposes of Part VI of the FSMA in relation to offers of
transferable securities to the public and admission of transferable securities to trading on a Regulated
Market.

“Qualified Holder”, any person, corporation or entity other than a person, corporation or entity whose holding
might result in regulatory, pecuniary, legal, taxation or material administrative disadvantage for the Company
or its investors as a whole specifically (i) a U.S. Person; (ii) an ERISA Plan; or (iii) a custodian, nominee, or
trustee for any person, corporation or entity described in (i) and (ii) above.

“Recognised Clearing and Settlement System”, a “recognised clearing system” so designated by the Irish
Revenue Commissioners.

“Redemption Dividend”, a dividend which may be paid in respect of Shares the subject of a valid redemption
request.

‘Redemption Fee”, the fee charged to an investor (and deducted from the proceeds of the investor's
redemption of Shares) and payable to the Manager or to its order on the investor’s redemption for Shares
directly with a Fund.

“Regulated Markets”, the stock exchanges and/or regulated markets listed in Schedule | hereto.

“Relevant Stock Exchange(s)”, in respect of a Fund, the stock exchange(s) on which ETF Shares of such
Fund will be listed.

“‘RMB’”, Renminbi, the currency of the PRC.
“RMP”, a risk management process that has been approved in advance by the Central Bank.

“Share”, in respect of each Fund, a share of no par value in the Company which term shall include ETF
Shares and Non-ETF Shares.

“Shareholder”, the registered holder of a Share.

“Significant Markets”, in respect of each Fund (and unless otherwise specified in respect of a specific Fund in
the relevant Fund Supplement), (i) in relation to a Fund obtaining exposure to an Index principally through
the use of FDIs, any market or combination of markets on which more than 20% of the constituents of that
Index are regularly traded, or (ii) in relation to a Fund which principally invests directly in the constituents of
an Index, any market or combination of markets where a Fund has invested 20% or more of its assets.
“Sponsor’, means J&E Davy or any other successor duly approved under Section 88 of the FSMA.

“Sterling” or “Stg£”, the lawful currency of the United Kingdom.

“Stock Connect”, the Shanghai-Hong Kong and Shenzhen-Hong Kong Stock Connect programme.

"Sub-custodian”, any person (including affiliates of the Depositary) to which safekeeping duties in relation to
assets are delegated in accordance with the Depositary Agreement.

“Sub-Investment Manager”, means such person or persons as may be appointed by the Investment
Manager, in accordance with the requirements of the Central Bank, to provide investment management
services to some or all of the Funds from time to time.

“Subscriber Shares”, shares of US$1 each in the capital of the Company designated as “Subscriber Shares”
in the Constitution and subscribed for the purposes of incorporating the Company.

“Subscription Fee”, the fee charged to an investor (in addition to the amount payable in respect of the Shares

being subscribed for) and payable to the Manager or to its order on the investor’s subscription for Shares
directly with a Fund.
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“Supplement’, any document issued by the Company and expressed to be a supplement to this Prospectus.
“Swap Arrangements”, transactions entered into in conjunction with OTC Swaps.
“Taxes Act’, the Taxes Consolidation Act, 1997 (of Ireland), as amended.

“UCITS”, an Undertaking for Collective Investment in Transferable Securities established pursuant to the
UCITS Directive, as amended.

"UCITS Directive", Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009 on
the coordination of laws, regulations and administrative provisions relating to undertakings for collective
investment in transferable securities (UCITS) as amended by Directive 2014/91/EU of the European
Parliament and of the Council of 23 July 2014 as may be amended or replaced.

“UK Corporate Governance Code”, the United Kingdom Corporate Governance Code issued by the United
Kingdom Financial Reporting Council, as applicable and as may be amended.

“UK DTR’, the Disclosure Rules and Transparency Rules published by the FCA, as applicable and as may
be amended.

“UK Listing Rules”, the listing rules issued by the United Kingdom Listing Authority, as applicable and as may
be amended.

“United Kingdom”, the United Kingdom of Great Britain and Northern Ireland.

“United States” and “U.S.”, the United States of America, its territories, possessions, any State of the United
States and the District of Columbia.

“U.S. Person”, as such term is defined in Regulation S under the 1933 Act or Regulation 4.7 under the CEA.
The Directors may amend the definition of “U.S. Person” without Shareholder notice as necessary in order
best to reflect then-current applicable U.S. law and regulation. Contact your sales representative for a list of
persons or entities that are deemed to be “U.S. Persons”.

“USD” or “US$”, U.S. dollars, the lawful currency of the United States.

“Valuation Date”, each Dealing Day, or as otherwise specified for a Fund in the Prospectus, or such other day
as the Directors may from time to time determine.

“Valuation Point”, in respect of each Fund (and unless otherwise specified in respect of a specific Fund in the
relevant Fund Supplement), means the time at which the Index of the relevant Fund is determined (and / or
such other time(s) as the Directors may from time to time determine in relation to the valuation of the assets
and liabilities of a Fund, subject to advance Shareholder notice). For the avoidance of doubt, the Valuation
Point shall be after the Dealing Deadline for the relevant Dealing Day. The Investment Manager publishes
(and updates from time to time) a document containing a list of all Valuation Points applicable to the
Company’s Funds at: http://www.lgimetf.com. This document is also available on request from the Manager
and from the Investment Manager.

“1933 Act”, the U.S. Securities Act of 1933, as amended.

“1940 Act”, the U.S. Investment Company Act of 1940, as amended.
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INTRODUCTION

Legal & General UCITS ETF Plc is an open-ended investment company with variable capital organised
under the laws of Ireland. The Company was authorised by the Central Bank as a UCITS within the
meaning of the Irish Regulations on 29 August 2008 and is under the Central Bank’s supervision. The
Company is a recognised scheme under section 264 of the FSMA.

The Company is structured as an umbrella fund in that the share capital of the Company may be divided into
different classes of Shares with one or more classes representing a separate Fund of the Company. The
creation of any Fund will require the prior approval of the Central Bank (in which case the Company will issue
a Fund Supplement describing such Fund). Investors should note that the assets of each Fund will be
separate from one another and will be invested in accordance with the investment objective and policies
applicable to each such Fund. Unless otherwise indicated in respect of a particular Fund in a Fund
Supplement, Funds of the Company as at the date of the Prospectus each have one class of Shares and
may be issued on different terms and conditions. The creation of any further classes of Shares must be
effected in accordance with the requirements of the Central Bank. The Shares of each Fund rank pari passu
with each other and will be identical in all respects except as to all or any of currency of denomination of the
class, the dividend policy, the level of fees and the expenses to be charged, the Minimum Subscription
Amount or the Minimum Redemption Amount and / or hedging policy. Where a Supplement is issued, it shall
form part of and should be read in the context of and together with this Prospectus.

The Funds are exchange traded funds. At least one class of ETF Shares in each Fund will be listed on one
or more stock exchanges. Application will be made for certain classes of ETF Shares to be admitted to
trading on the London Stock Exchange’s market for listed securities. Application will also be made for certain
classes of ETF Shares to be admitted to trading on the Borsa ltaliana, NYSE Euronext Paris and NYSE
Euronext Amsterdam, the Frankfurt Stock Exchange and the SIX Swiss Exchange.

Applications for Shares will only be considered on the basis of this Prospectus and the latest published
annual report and audited financial statements (if any) and, if published after such report, a copy of the latest
semi-annual report and unaudited financial statements. These reports will form part of and should be read in
conjunction with this Prospectus and will be available for inspection free of charge, at the offices of the
Manager in Dublin and, for investors in the United Kingdom, at the office of the Investment Manager at any
time during normal business hours on any day (excluding Saturdays, Sundays and public holidays in Ireland
and the United Kingdom respectively).

No person has been authorised to give any information or to make any representation in connection with the
offering or placing of Shares other than those contained in this Prospectus and the reports referred to above
and, if given or made, such information or representation must not be relied upon as having been authorised
by the Company. The delivery of this Prospectus (whether or not accompanied by the reports) or any issue
of Shares shall not, under any circumstances, create any implication that the affairs of the Company have
not changed since the date of this Prospectus. Any subscription for Shares is made on the basis of this
Prospectus and investors should not rely on marketing materials issued by any third party.

Translations

This Prospectus may also be translated into other languages. Any such translation shall only contain the
same information and have the same meaning as the English language Prospectus. To the extent that there
is any inconsistency between the English language Prospectus and the Prospectus in another language, the
English language Prospectus will prevail, except to the extent (but only to the extent) that it is required by law
of any jurisdiction where the Shares are sold by the Company, that in an action based upon disclosure in a
Prospectus in a language other than English, the language of the Prospectus on which such action is based
shall prevail.

Qualified Holders

Investors are required to notify the Administrator immediately in the event that they cease to be a Qualified
Holder.
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Where the Company becomes aware that any Shares are directly or beneficially owned by any person in
breach of the above restrictions, it may redeem the Shares so held compulsorily in accordance with the
provisions contained in the section entitled “Compulsory Redemption” on page 37.
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INVESTMENT OBJECTIVES AND POLICIES

1. General

The sole object for which the Company is established is the collective investment in transferable securities
and other liquid financial assets of capital raised from the public. The Company will operate on the principle
of spreading investment risk in accordance with the Irish Regulations. The specific investment objectives and
policies for each Fund will be formulated by the Directors at the time of the creation of that Fund. Each
Fund’s investments will be limited to investments permitted by the Irish Regulations, which are described in
more detail in Schedule Ill. The Regulated Markets in which a Fund may invest are listed in Schedule I.

Any alteration to the investment objectives or a material alteration to the investment policies of any Fund at
any time will be subject to prior Shareholder approval. Prior Shareholder notice of the implementation of any
alteration in the investment objectives or policies of a Fund will be given to enable investors to sell their
Shares, should they choose to do so, prior to the implementation of such alteration.

2. Investment and Borrowing Restrictions

Investment of the assets of each Fund must comply with the Irish Regulations. A detailed statement of the
general investment and borrowing restrictions applicable to all Funds is set out in Schedule Ill. The Directors
may impose further restrictions in respect of any new Fund, details of which will be set out in this Prospectus.

The Directors may also from time to time impose further investment restrictions as may be compatible with or
be in the interests of the Company, in order to comply with the laws and regulations of the countries where
the Company's investors are located or the Shares are marketed or registered for sale.

The Company has been authorised by the Central Bank with the flexibility to invest up to 100% of a Fund’s
assets in transferable securities and money market instruments issued by a Member State, its local
authorities, a non-Member State, or public international bodies of which one or more Member States are
members.

The Company may, subject to the prior approval of the Central Bank, have power to avail itself of any
change in the investment restrictions laid down in the Irish Regulations which would permit investment by the
Company in securities, FDIs or in any other assets which is currently restricted or prohibited under the Irish
Regulations. The Company will give reasonable Shareholder notice of its intention to avail itself of any such
change which is material in nature and the Prospectus will be updated accordingly.

3. Fund Investments

The Investments of each Fund are limited to investments permitted by the Irish Regulations. The
Investments which a Fund may purchase will normally be listed or traded on Regulated Markets.

The Investment Manager may, on behalf of each Fund and where consistent with its investment policy,
acquire unlisted Investments, invest in open-ended collective investment undertakings (whether listed or
unlisted, including other Funds of the Company), equity and equity-related securities (such as shares of
companies and Depositary Receipts), fixed income securities (such as government bonds and / or corporate
bonds) and money market instruments (including certificates of deposit and commercial paper).

The Investment Manager may, on behalf of each Fund (subject to the provisions of Schedule Il and the
conditions and within the limits laid down by the Central Bank and where disclosed in the Fund’s investment
policy), invest in FDIs for efficient portfolio management purposes and for direct investment purposes to
achieve the investment policy of the Fund. Investment in FDIs for direct investment purposes may involve the
use of exchange-traded or over-the-counter Investments including, but not limited to, OTC Swaps which will
enable a Fund to receive, from a counterparty, the return of a particular Index or basket of reference assets
in return for periodic cash payments from the relevant Fund (a cash OTC Swap).

In order to achieve its investment policy, each Fund that seeks to track or replicate an Index may also
acquire Investments which are unrelated to the constituents of the relevant Index and enter into OTC Swaps
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which exchange the performance of such Investments for the performance of the Index (a non-cash OTC
Swap). In either case, the return that an investor will receive will be dependent on the performance of the
Index, the performance of the OTC Swap used to track or replicate the performance of an Index, and the
level of fees and expenses paid by the relevant Fund. Where a cash OTC Swap is used, the return will also
be dependent on any earnings from investment in a Common Investment Pool or through the use of stock
lending, repurchase and/or reverse repurchase agreements and/or other Swap Arrangements.

4. Efficient Portfolio Management Techniques

The Investment Manager may also, on behalf of each Fund and subject to the provisions of Schedule Il and
the conditions and limits laid down by the Central Bank, employ techniques and instruments relating to
transferable securities, money market instruments and money market collective investment schemes for the
purposes of efficient portfolio management. Such transactions may achieve a reduction in risk, a reduction
in costs or an increase in capital or income returns to a Fund with a level of risk which is consistent with the
risk profile of the Fund. These techniques and instruments may include investments in FDIs such as futures
(which may be used to manage cash flows on a short term basis by holding the future to gain exposure to an
asset class pending direct investment), options (which may be used to achieve cost efficiencies or to
manage currency risk or interest rate risk), swaps and forward currency exchange contracts (both of which
may be used to manage currency risk, interest rate risk or to achieve cost efficiencies). Where such
techniques and instruments are used, they will be utilised in accordance with the requirements of the Central
Bank. New techniques and instruments may be developed which may be suitable for use by a Fund and the
Company (subject as aforesaid) may employ such techniques and instruments.

5. Common Investment

While each Fund will have separate investment objectives and policies, the investment policies of Funds of
the Company may result in each Fund having a substantial holding in cash assets where a Fund has not
entered into repurchase or reverse repurchase arrangements. To maximise the value of cash holdings, the
Investment Manager may, in its discretion, pool all or a specified portion of the assets of a Fund with assets
of other Funds of the Company. The Manager may therefore, in its discretion, establish Common Investment
Pools. A Common Investment Pool is not a separate legal entity from the Company or any of the Funds.
Rather it is a virtual pool designed to facilitate in an efficient manner the achievement of certain specified
investment policies common to two or more Funds. The purpose of a Common Investment Pool is to achieve
economies of scale in the management and administration of the assets being pooled. The use of Common
Investment Pools enables the Investment Manager to aggregate assets, increase scalability and reduce
tracking error. The Investment Manager will manage the assets of the Common Investment Pools in
accordance with a set of cash management guidelines. These guidelines contain a number of objectives,
including that the Common Investment Pools shall invest in short maturity securities from high quality issuers
and that investments shall be made in accordance with conservative portfolio management practices and
shall conform with all UCITS restrictions and requirements.

A Common Investment Pool will hold Investments in accordance with the investment policies relating to the
Funds participating in it and may invest in a wide range of transferable securities and money market
instruments including certificates of deposit, floating rate notes and commercial paper, with a diversified
spread of high quality financial institutions, sovereign issuers and corporate issuers, asset and mortgage-
backed securities, repurchase and/or reverse repurchase agreements, asset and fixed term deposits, loan
participations and collective investment schemes.

A Common Investment Pool will initially consist of cash from each Fund participating in the Common
Investment Pool. Thereafter, further transfers of cash may be made to a Common Investment Pool. The
share of a Fund in a Common Investment Pool shall be measured by reference to notional units of equal
value in the Common Investment Pool. On formation of a Common Investment Pool, the Directors shall, in
their discretion, determine the initial value of notional units (which shall be expressed in such currency as the
Directors consider appropriate) and shall allocate to each Fund units having an aggregate value equal to the
amount of cash contributed. Thereafter, the value of the notional unit shall be determined by dividing the net
asset value of the Common Investment Pool by the number of notional units subsisting.

When additional cash is contributed to or withdrawn from a Common Investment Pool, the allocation of units

of the Fund concerned will be increased or reduced, as the case may be, by a number of units determined
by dividing the amount of cash or the value of assets in the Common Investment Pool by the current number
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of units. The net asset value of the Common Investment Pool will be calculated in accordance with the
valuation provisions of the relevant Fund.

Dividends, interest and other distributions of an income nature received in respect of the assets in an asset
pool will be credited to the Common Investment Pool. Upon the dissolution of a Fund, the assets in a
Common Investment Pool will be allocated to such Fund in proportion to its participation in a Common
Investment Pool.

The Administrator is responsible for administering the participation of a Fund in a Common Investment Pool
in such a way so as to ensure that the relevant portion of the Common Investment Pool remains segregated
and allocated to such Fund. Each Fund (on a separate and divided basis) will be entitled to the underlying
assets and liabilities, which may be allocated to it arising out of Investments made through the conduit of a
Common Investment Pool. The Depositary shall at all times ensure it is in a position to identify the assets of
a Fund participating in a Common Investment Pool.

6. Currency Hedging Policy

Hedging at portfolio level

Where disclosed in a Fund Supplement, the relevant Investment Manager/Sub-Investment Manager may
enter into transactions for the purposes of hedging the currency exposure of the Fund’s Investments into the
Base Currency where different. If undertaken, the aim of this hedging will be to reduce a Fund’s level of risk
or to hedge the currency exposure to the currency of denomination of some or all of a Fund’s Investments.
FDIs such as forward currency contracts, options on currencies, futures and OTC Swaps may be utilised if a
Fund engages in such hedging. The currency exposure generated as a result of a Fund investing in
Investments which are denominated in a currency other than its Base Currency will not be allocated to
separate classes of Shares.

Hedging at Share class level

Where disclosed in a Fund Supplement, the Investment Manager may employ strategies aimed at hedging
against currency risk at a Share class level. It may employ currency-related transactions such as forward
currency contracts, options on currencies, futures and OTC Swaps, in order to hedge against certain
currency risks, for example, where the currency of denomination of a Share class differs from the Base
Currency or from the currencies in which assets of the Fund are denominated.

There can however be no assurance that currency hedging transactions will be effective. Although a Fund
may utilise currency hedging transactions in respect of Share classes, it shall not be obliged to do so and to
the extent that it does employ strategies aimed at hedging certain Share classes, there can be no assurance
that such strategies will be effective. The costs and related liabilities/benefits arising from instruments
entered into for the purposes of hedging the currency exposure for the benefit of any particular Share class
of a Fund shall be attributable exclusively to the relevant Share class.

Exposure resulting from currency hedging transactions will not exceed 105% of the Net Asset Value of the
relevant Share class. All transactions will be clearly attributable to the relevant Share class and currency
exposures of different Share classes will not be combined or offset. The Company does not intend to have
under-hedged or over-hedged positions, however, due to market movements and factors outside the control
of the Company, under-hedged and over-hedged positions may arise from time to time. Hedged positions
will be kept under review to seek to ensure that over-hedged positions do not exceed 105% of the Net Asset
Value of the relevant Share class and that under-hedged positions do not fall short of 95% of the portion of
the Net Asset Value of the relevant Share class which is to be hedged against currency risk, such reviews
which will seek to ensure that under-hedged positions and hedged positions materially in excess of 100% of
the Net Asset Value of the relevant Share class are not to be carried forward from month to month. In the
event that the hedging in respect of a Share class exceeds 105% of the Net Asset Value of the relevant
Share class or falls short of 95% of the portion of the Net Asset Value of the relevant Share class which is to
be hedged against currency risk due to market movements or subscriptions/redemptions, the Investment
Manager shall adjust such hedging appropriately as soon as possible thereafter.

7. Investment Policies
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The investment policies utilised by a Fund will be disclosed in the relevant Fund Supplement. Funds may
invest directly in or gain exposure through the use of FDIs to underlying assets or indices.
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7.1. Passively-Managed Funds

Where a Fund'’s objective is to deliver a return based on the performance of an Index it may either “track”
or “replicate” the Index in question.

In “tracking” the performance of an Index, the Investment Manager does not necessarily seek to replicate
the composition of the Index (i.e. the full list of constituents in exactly the same proportions as they are
weighted within the Index). Instead, the Investment Manager is simply aiming to track the performance
of the Index. The Investment Manager may use one or more techniques (including a combination
thereof) to track the performance of an Index including (i) optimisation/sampling techniques whereby
direct investments are made in physical assets and (ii) the use of FDIs such as OTC Swaps whereby a
financial counterparty is engaged contractually to provide the return of the relevant Index. Optimising
techniques enable a Fund to invest in (or gain exposure to) either a representative sample of Index
constituents and/or assets unrelated to the Index constituents in each case where the relevant
Investments (when taken together) resemble the risk and return characteristics of constituents of the
Index or of the Index as a whole. These techniques will also enable the Investment Manager to reflect
anticipated changes in an Index in the Fund’s portfolio (resulting in for example, Index constituents and
corporate actions being reflected in the Fund'’s portfolio, Index constituents being sold or purchased in
anticipation of those constituents being included or removed from the relevant Index, or weightings of
Index constituents (vis-a-vis the actual Index composition) being varied).

In “replicating” the performance of an Index, the Investment Manager will seek to invest in (or gain
exposure to) all Index constituents in the same weighting as those in the Index. Whilst this technique
differs in terms of the assets which may be directly invested in by the Fund, the objective of tracking the
performance of the relevant Index is the same as where the methods described in the paragraph above
are utilised.

Unfunded OTC Swap Model

Where specified in the investment policy of the relevant Fund Supplement, a Fund may seek to gain
exposure to the performance of an Index (or one or more constituents of an Index) by entering into
“‘unfunded” total return OTC Swaps with one or more counterparties (each, a “Long Index Swap”) (the
“Unfunded OTC Swap Model”). Under the terms of the Long Index Swaps, the Fund will receive the
return of the Index (or relevant constituents thereof) from the counterparties in return for periodic
payments from the Fund to such counterparties.

As the Long Index Swaps are “unfunded”, the cash received by the Fund from investor subscriptions is
retained by the Fund (i.e. it is not transferred to the relevant counterparties as would be the case with a
“funded” swap) and invested and managed in accordance with the arrangements described under the
heading below entitled “Portfolio management arrangements used in conjunction with the Unfunded OTC
Swap Moder’.

As the value of the Index (or relevant constituents thereof) increases or decreases on a daily basis, the
Long Index Swaps entered into with a counterparty will record either a profit or loss for the Fund. The
profit or loss arising on the Long Index Swaps is settled between the Fund and each counterparty on a
periodic basis (which may be as frequently as daily but can also be monthly or quarterly). Where the
Fund and a counterparty do not choose to settle the profit or loss arising on the Long Index Swaps on a
daily basis, in order to keep counterparty exposure to a minimum and to comply with the daily margining
requirements imposed by EMIR, the Fund and each relevant counterparty will transfer collateral (in the
form of cash only) back and forth in amounts matching the relevant profit or loss on the Long Index
Swaps to the extent that the relevant profit or loss exceeds an agreed de-minimis amount.

Any cash collateral transferred to the Fund by a counterparty pursuant to the Long Index Swap
arrangements will be invested by the Fund in short-term money market collective investment schemes in
accordance with the section entitled “B. Efficient Portfolio Management” in Schedule Il of this
Prospectus. Conversely, where the Fund is required to transfer cash collateral to a counterparty
pursuant to the Long Index Swap arrangements, it will liquidate a proportion of its investments in short-
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term money market collective investment schemes and, in some cases, reverse repurchase agreements
or Basket Portfolio, to cover the relevant amount.

Portfolio management arrangements used in conjunction with the Unfunded OTC Swap Model

Under the Unfunded OTC Swap Model, cash received by a Fund from investor subscriptions and any
cash paid to the Fund by one or more counterparties as profit on the Long Index Swaps is invested and
managed in accordance with either the “Reverse Repurchase Agreement” model or the "Short Basket
Swap" model, each of which is described below.

At any given time, the Fund may invest in a combination of the “Reverse Repurchase Agreement" and
“Short Basket Swap” models or may be fully invested in only one of these models.

In either case, the performance of the Fund will be dependent on the performance of the Long Index
Swaps and the TER and other expenses associated with operating the Fund as well as any ancillary
income arising pursuant to the portfolio management arrangements described below.

Investments made by the Fund in units of short-term money market collective investment schemes
pursuant to the “Reverse Repurchase Agreement” and “Short Basket Swap” models shall not exceed, in
aggregate, 10% of the Fund’s Net Asset Value.

Under both the “Reverse Repurchase Agreement” model and the "Short Basket Swap" model, the Fund
receives a low risk return (equivalent to an interest rate) which it uses to finance the Long Index Swaps.

A. “Reverse Repurchase Agreement” model

Under the “Reverse Repurchase Agreement” model, any cash received by the Fund from investor
subscriptions and any cash paid to the Fund by one or more counterparties as profit on the Long
Index Swaps is managed in accordance with the Fund’s efficient portfolio management policy,
further details of which can be found in Schedule Il of this Prospectus, and is accordingly invested as
follows:

Reverse repurchase arrangements

The majority of the cash is invested into reverse repurchase agreements entered into with one or
more counterparties in accordance with the section entitled “B. Efficient Portfolio Management” in
Schedule Il of this Prospectus. Under the terms of such arrangements, the Fund transfers its cash to
one or more counterparties in exchange for collateral, in the form of securities, which are transferred
to it by each relevant counterparty by way of full legal title transfer.

The collateral securities transferred to the Fund must satisfy certain eligibility criteria, including that
they must be either equity securities or fixed rate or floating rate government and supranational
bonds and are subject to haircuts of between 0% and 10%. Government and supranational bonds
must have a minimum long-term credit rating of AA and AAA (Standard & Poor’s) respectively. The
maturity of a government or supranational bond is not a criterion for selection, however, it is relevant
to the determination of the applicable haircut. Further details can be found under the heading entitled
“B. Efficient Portfolio Management” in Schedule Il of this Prospectus.

On a daily basis, the collateral securities held by the Fund are valued and, to the extent that their
value is less than the value of the cash held by the relevant counterparty, the counterparty is
required to transfer additional collateral securities to the Fund to match the notional value of the
reverse repurchase agreement. Conversely, to the extent that the value of the collateral securities
held by the Fund is higher than the value of the cash held by the relevant counterparty, the Fund is
required to transfer a proportion of the excess collateral back to the counterparty.

Under the terms of the reverse repurchase agreements, the Fund has no market exposure to the
collateral securities transferred to it by the counterparty (i.e. the Fund’s Net Asset Value shall not be
impacted by the performance of the collateral securities).

Short-term money market collective investment schemes




A small proportion of the Fund’s cash is typically invested into short-term money market collective
investment schemes in accordance with the section entitled “B. Efficient Portfolio Management” in
Schedule Il of the Prospectus.

B. “Short Basket Swap” model

Under the “Short Basket Swap” model, any cash received by the Fund from investor subscriptions
and any cash paid to the Fund by one or more counterparties as profit on the Long Index Swaps is
largely invested in a portfolio of Investments comprised of equity securities and fixed rate and
floating rate government and supranational bonds which do not necessarily correspond with the
constituents of the Index (the “Basket Portfolio”). A small proportion of such cash may be invested
in short-term money market collective investment schemes in accordance with the section entitled
“B. Efficient Portfolio Management”in Schedule Il of this Prospectus.

The constituents of the Basket Portfolio shall generally be selected by reference to the “liquidity”,
“valuation”, “issuer credit quality” and “correlation” criteria set out under the heading “Collateral
Management Policy” in Schedule Il of this Prospectus. To be eligible for investment, government and
supranational bonds must have a minimum long-term credit rating of AA and AAA (Standard &
Poor’s) respectively. The maturity of a government or supranational bond is not a criterion for
selection. The constituents of the Basket Portfolio shall also comply with the criteria described in

Schedule Il of this Prospectus.

In order to achieve its investment objective and remain fully exposed to the performance of the Index
pursuant to the Long Index Swaps, the Fund will seek to neutralise its market exposure to the Basket
Portfolio by entering into so-called “offsetting transactions” with one or more counterparties.
Accordingly, the Fund enters into “unfunded” total return OTC Swaps with one or more
counterparties pursuant to which the Fund receives a return from each counterparty equivalent to the
inverse performance of the Basket Portfolio (each, a “Short Basket Swap”) which effectively offsets
any market exposure arising by way of the Basket Portfolio.

As the value of the Basket Portfolio increases or decreases on a daily basis, the Short Basket Swaps
entered into with a swap counterparty will record either a profit or loss for the Fund. The profit or loss
arising on the Short Basket Swaps is settled between the Fund and each counterparty on a periodic
basis (which may be as frequently as daily but can also be monthly or quarterly). Where the Fund
and a relevant counterparty do not choose to settle the profit or loss arising on the Short Basket
Swaps on a daily basis, in order to keep counterparty exposure to a minimum and to comply with the
daily margining requirements imposed by EMIR, the Fund and each relevant counterparty will
transfer collateral (in the form of cash only) back and forth in amounts matching the relevant profit or
loss on the Short Basket Swaps to the extent that the relevant profit or loss exceeds an agreed de-
minimis amount.

Any cash collateral transferred to the Fund by a counterparty pursuant to the Short Basket Swap
arrangements will be invested by the Fund in short-term money market collective investment
schemes in accordance with the section entitled “B. Efficient Portfolio Management” in Schedule Il of
this Prospectus. Conversely, where the Fund is required to transfer cash collateral to a counterparty
pursuant to the Short Basket Swap arrangements, it will liquidate a proportion of its investments in
short-term money market collective investment schemes and, in some cases, the Basket Portfolio to
cover the relevant amount.

As described above, the Fund will seek to neutralise its market exposure to the Basket Portfolio by
entering into the Short Basket Swaps. Accordingly, the Fund shall not have any incremental market
exposure as a result of the Short Basket Swap model (i.e. the Fund’s Net Asset Value shall not be
impacted by the performance of either the Basket Portfolio or the Short Basket Swap).

Where, as specified in the investment policy of the relevant Fund Supplement, the Fund seeks to be fully
exposed to the performance of an Index using the Unfunded OTC Swap Model:

- both the expected and maximum proportion of the Fund’s Net Asset Value that will be invested in
the Long Index Swaps will, at the time of investment, be 100% of the Fund’s Net Asset Value;
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- where the Fund utilises the “Reverse Repurchase Agreement” model as the sole method of cash
management, the proportion of the Fund’'s Net Asset Value that will be invested in reverse
repurchase agreements will, at the time of investment, be between 90% and a maximum of 100%
of the Fund’s Net Asset Value; and

- where the Fund utilises the “Short Basket Swap” model as the sole method of cash management,
the proportion of the Fund’'s Net Asset Value that will be invested in the Short Basket Swaps will,
at the time of investment, be between 90% and a maximum of 100% of the Fund’'s Net Asset
Value.

7.2. Actively-Managed Funds

Where a Fund’s objective is other than to deliver an Index-based return it may be structured with an
active management strategy. This may result in the Fund seeking to out-perform an index or a basket of
reference assets or to engage in a discretionary asset management strategy (i.e. one not linked to the
constituents of an index).



INDICES

General

Where a Fund seeks to track or replicate the performance of an Index, this will be stated in the relevant Fund
Supplement.

Index Rebalancing, Reweighting and Associated Costs

Index Providers will periodically change the composition and/or weighting of the securities constituting an
Index, depending on the relevant Index rules. This process is commonly referred to as “rebalancing”.
Details of the rebalancing frequency for each Index are set out in the relevant Fund Supplement.

Where a Fund invests in FDIs in order to track or replicate an Index, changes to the composition and/or
weighting of the securities constituting such Index will ordinarily be reflected through the exposure gained by
the use of FDIs or OTC Swaps (i.e. the Fund will continue to receive the performance of the Index from the
relevant counterparty regardless of the rebalancing of the constituents within the Index).

Where a Fund engages in the physical tracking or replication of an Index by investing directly in the
constituents of the Index, any rebalancing of the Index by an Index Provider will ordinarily require that Fund
to make corresponding adjustments or rebalancings to its holdings in order to preserve its ability to closely
track the Index. In such cases, the Investment Manager will in a timely manner and as efficiently as
possible, but subject to its overall discretion in accordance with the investment policies of the relevant Fund,
seek to rebalance the composition and/or weighting of the Investments held by a Fund from time to time and,
to the extent practicable and possible, seek to conform to the changes in the composition and/or weighting of
securities constituting the Index. Other rebalancing measures may be taken from time to time to seek to
maintain the correspondence between the performance of a Fund and the performance of the Index.

In order to realign the exposures or Investments of a physically investing Fund to its Index following a
rebalancing, Investments must be bought and sold. The rebalancing will therefore incur costs that are not
reflected in the theoretical calculation of the Index return and may impact on such a Fund’s ability to provide
returns consistent with those of the Index. Such costs will be borne by a Fund, can be direct or indirect and
include (but are not limited to), transaction costs (such as brokerage fees), custody fees, exchange costs
and commissions (including foreign exchange spreads) and stamp duty.

The Investment Manager will rely solely on each Index Provider for information as to the composition and/or
weighting of the securities within each Index. If the Investment Manager is unable to obtain or process such
information in relation to any Index on any Business Day, then the most recently published composition
and/or weighting of that Index will be used for the purpose of all adjustments.

Where a Fund invests directly in the constituents of an Index, investors should note that it may not be
possible, practicable or even desirable for a Fund to purchase all of the securities comprising such Index in
their proportionate weightings or to purchase them at all due to various factors, including costs and expenses
involved and the concentration limits described in Schedule 11l to this Prospectus or the fact that the relevant
Fund may employ a representative sampling/optimisation strategy (see also the section below entitled
“Circumstances where the weighting of an Index constituent exceeds the applicable concentration limits
prescribed by the Irish Regulations”).

Circumstances where the weighting of an Index constituent exceeds the applicable
concentration limits prescribed by the Irish Regulations

Funds which track an Index by investing directly in the constituents of an Index

Where a Fund invests directly in the constituents of an Index and the weighting of an Index constituent
exceeds the investment restrictions prescribed by the Irish Regulations as a result of market movements, the
Investment Manager will seek to reduce the Fund’s holdings of the relevant security so as to seek to ensure
that the Fund at all times operates within the permitted limits. In these circumstances, the Investment
Manager of a Fund may, in such circumstances, decide to hold a representative sample of the securities
contained in an Index. To achieve this, the Investment Manager may, in respect of a Fund, utilise sampling
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techniques. Sampling techniques result in the selection of Index constituents in order to obtain a
representative sample of Index components. This is generally achieved through the use of quantitative
analysis with the level of sampling techniques used by any Fund being determined by the nature of the Index
components. Where the Investment Manager deems it to be appropriate, there may also be instances
where the Fund holds securities which are not component securities in the Index. A Fund may also invest in
FDIs, other collective investment undertakings and hold ancillary liquid assets, in each case subject to the
restrictions set out in Schedule 11l to this Prospectus.

Funds which track an Index using total return OTC Swaps

Where a Fund tracks an Index by entering into OTC Swaps, changes to the composition and/or weightings of
the constituents of the Index will ordinarily be reflected through the exposure gained by the use of the OTC
Swaps (i.e. the Fund will continue to receive the performance of the Index from the relevant counterparties to
the OTC Swaps which, following a rebalancing of the Index, will be reflective of the rebalanced composition
and weightings of the constituents within the Index).

Where the weighting of an Index constituent exceeds the investment restrictions prescribed by the Irish
Regulations as a result of market movements, a Fund will continue to receive the performance of the Index
from the relevant counterparties to the OTC Swaps. The weightings of Index constituents will be brought
within the limits prescribed by the Irish Regulations at the next Index rebalancing.

Substitution or Replacement of an Index

The Company maintains robust written plans setting out the actions that it would take in the event that an
Index materially changes or ceases to be provided. The Directors reserve the right, if they consider it in the
interests of the Company or any Index tracking/replicating Fund to do so, to substitute the Index used by a
Fund with another Index (which new index will be in compliance with the requirements of the Central Bank)
if:

0] the weightings of constituent securities of the particular Index would cause the Fund (if it were to
follow the Index closely) to be in breach of the Irish Regulations and/or the rules regarding reporting
status in the United Kingdom (see the heading “Taxation - United Kingdom Taxation” below);

(i)  the particular Index (or Index series) ceases to be UCITS compliant (for reasons including those
related to rebalancing);

(iii)  the particular Index (or Index series) requires to be capped in order to remain UCITS compliant;

(iv) the particular Index (or Index series) ceases to exist or the methodology or constituents of the Index or
Index series are materially changed;

(v) anew index becomes available which supersedes the existing Index;

(vi) anew index becomes available which is, in the opinion of the Directors, more cost effective for a Fund
and/or is regarded as the market standard for investors in the particular market and/or would be
regarded as of greater benefit to the investors (for reasons including a reduction on transaction costs
including OTC Swap costs) than the existing Index;

(vii) it becomes difficult to invest in securities comprised within the particular Index or it becomes difficult or
inefficient to enter into FDIs or OTC Swaps relating to the particular Index;

(viii) the Index Provider increases its charges to a level which the Directors consider too high or if any Index
licence provided by an Index Provider in connection with the use of the Index is terminated;

(ix) the quality of a particular Index (including, but not limited to, the accuracy of published Index data, the
availability of published index methodologies and other supporting materials and matters relating to
the management and calculation of the Index by the Index Provider) has, in the opinion of the
Directors, deteriorated; or
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(x)  aliquid futures market in which a particular Fund is investing ceases to be available.

Where a change in a Fund’s Index would result in a material difference between the constituents of the Index
and the proposed index, advance Shareholder approval will be sought. In circumstances where immediate
action is required and it is not possible to obtain Shareholder approval in advance of a change in a Fund’s
Index, Shareholder approval will be sought for either the change in the Index or the winding up of the Fund
as soon as practicable and reasonable.

The Directors may change the name of a Fund, particularly if its Index is changed. Any change to the name
of a Fund will need to be approved in advance by the Central Bank and documentation pertaining to the
relevant Fund will be updated to reflect the new name.

Any change in an Index will be notified in advance to the Central Bank, will be reflected in the Prospectus
within a reasonable period after the change in Index and will be noted in the annual and semi-annual reports
of the relevant Fund issued after any such change takes place.

Tracking error

“Tracking error” can be defined as the volatility of the difference between the return of a Fund which
tracks/replicates an Index versus the return of the relevant Index which it tracks or replicates, whereas
“tracking difference” can be defined as the total return difference between such a Fund and the relevant
Index which it tracks or replicates over a certain period of time. Unless otherwise stated, an Index
tracking/replicating Fund is not expected to track the performance of its Index at all times with perfect
accuracy and there can be no assurance that any Fund will achieve any particular level of accuracy in
tracking or replicating an Index. Each Fund that seeks to track or replicate an Index is, however, expected to
provide investment results that, before fees and expenses are applied, generally correspond to the price and
yield performance of its Index.

While a relevant Fund will always seek to track or replicate its Index as closely as possible, an Index often
does not reflect the operational complexities of buying and holding the components securities in a Fund.
The factors that may adversely affect the tracking error and/or tracking difference of such a Fund versus its
Index include (but are not limited to) the various tracking error and tracking difference related factors
described in the section of this Prospectus entitled “Risk Factors”, in addition to the following:

(@) a relevant Fund will be required to pay various fees and expenses which are not reflected in the
performance of the Index. Such fees and expenses may include the Manager’s fee, the Investment
Manager’s fee and any portfolio transaction costs such as brokerage commissions, custody charges,
stamp duty and any fees payable to counterparties under the terms of any FDI (including OTC Swaps)
or other techniques or instruments used for direct investment or for efficient portfolio management
purposes;

(b) a relevant Fund may be required to comply with regulatory constraints that do not affect the
performance of its Index;

(c) a relevant Fund may not be able to obtain exposure to the constituent securities of its Index at
particular times;

(d) there may be a difference between the time when an Index reflects the event of any declared
dividends and when the relevant Fund tracking or replicating that Index reflects the event of such
dividends;

(e) the composition of a relevant Fund’'s portfolio of Investments (which may include exposure under
FDIs) may not be identical to the composition of the Index which it seeks to track/replicate (particularly,
where a representative sampling/optimisation strategy is employed) including where the composition
of a Fund’s portfolio of Investments is underweighted or overweighted with regards to various
securities by comparison to its Index; and/or

(f) a Fund may be unable to enter into an FDI transaction which is, in the opinion of the Investment
Manager, appropriate for the Fund.
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It is intended that the return (if any) on the Common Investment Pool and/or on any repurchase or reverse
repurchase agreement or Swap Arrangements entered into in respect of a Fund which tracks or replicates its
Index primarily through the use of OTC Swaps shall be used to wholly or partially set-off the costs of entering
into OTC Swaps. Accordingly, the tracking difference of such a Fund shall be decreased where the rate of
return on the aforementioned Investments is equal to or close to the costs payable to counterparties under
OTC Swaps. The tracking difference of a Fund shall increase as the difference between those rates
increases.

An estimate of the anticipated level of tracking error that is anticipated by the Investment Manager in normal
market conditions will be set out in each relevant Fund Supplement. In normal market conditions, the
performance of an Index tracking/replicating Fund is intended to provide a total return corresponding with the
performance of its Index less the TER and other expenses. The figures set out in each relevant Fund
Supplement are based on the average actual tracking error for the relevant Fund during the specified
observation period unless otherwise specified in respect of a particular Fund. Neither the Company, the
Manager nor the Investment Manager shall be liable for any discrepancies between the anticipated level of
tracking error, as estimated for a relevant Fund and disclosed in the Fund Supplement, and the actual
realised tracking error for that Fund at any time.

Investigation and review of Indices

The Company, the Manager and / or the Investment Manager or their affiliates will investigate and / or review
an Index for investment purposes and / or for the purpose of establishing and maintaining a Fund. Neither
the Company, the Manager, the Investment Manager nor their affiliates have investigated or reviewed an
Index on behalf of a potential investor in a Fund and potential investors may not rely on any such review or
investigation for any purpose.
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DIVIDEND POLICY

Each Fund has been approved (or, unless otherwise indicated, shall be approved within a reasonable period
following its approval by the Central Bank) as a reporting fund under the United Kingdom offshore fund rules.
As reporting Funds, the Company will not ordinarily, but may at the Directors’ discretion, declare dividends.
For each relevant accounting period, the Company will report to investors 100 per cent. of the net income
attributable to the relevant Fund, as computed in its accounts, that report being made within six months of
the end of the relevant accounting period. United Kingdom resident individual investors will be taxable on
such reported income, whether or not the income is actually distributed and whether or not a gain arises or
would, in the absence of reporting fund status, have arisen on redemption.

The Directors may establish Share classes with different distribution policies from time to time. In the event
Directors resolve to change the dividend policy of a Share class, full details of the change in dividend policy
will be reflected in Prospectus documentation relating to that Fund (including any relevant Fund Supplement)
and all investors will be notified in advance. Dividends, if paid, will (unless otherwise stated in a relevant
Fund Supplement) be declared in the Base Currency of the applicable Fund and will normally be paid by
telegraphic transfer.

Where an investor requests that a dividend is paid in a major currency other than the Base Currency of a
Fund, any necessary foreign exchange transactions will be arranged by the International Central Securities
Depository (subject to this option being made available by the relevant International Central Securities
Depository) for the account of, and at the risk and expense of, the relevant investor. Any dividend which has
remained unclaimed for twelve years from the date of its declaration shall be forfeited and cease to remain
owing by the Company and become the property of the relevant Fund.

31



STATUTORY AND GENERAL INFORMATION

Incorporation, Registered Office and Share Capital

The Company was incorporated in Ireland on 15 July 2008 as an investment company with variable capital
with limited liability and having segregated liability between its Funds under registration number 459936,
under the name of ETFS Fund Company plc. On incorporation the authorised and fully paid share capital of
the Company was US$2.00 divided into two Subscriber Shares of US$1.00 each and
500,000,000,000,000,000,000 Shares of no par value. The name of the Company was changed to ETFX
Fund Company plc on 15 December 2010 and subsequently to GO UCITS ETF Solutions Plc on 6 January
2014 and subsequently to Legal & General UCITS ETF Plc on 8 May 2018.

Rights of the Shareholders

Only persons entered in the Company’s register of shareholders (and who are thereby the registered holders
of Shares or Subscriber Shares) are entitled to exercise entitlements as a shareholder of the Company.

Save as set out in this Prospectus all Shares shall rank pari passu and none of the Shares will have any
different voting rights to other Shares.

Voting Rights

Only persons entered in the Company’s register of shareholders (i.e. registered holders of Shares and
Subscriber Shares) are entitled to vote at meetings of the Company. Please see the section entitled
“Exercise of Voting Rights through the International Central Securities Depositories” for information on
exercising voting rights by investors in the Funds.

The holders of the Subscriber Shares shall, on a poll be entitled to one vote per Subscriber Share, shall not
be entitled to any dividends whatsoever in respect of their holding of Subscriber Shares, and shall, in the
event of a winding up or dissolution of the Company, be entitled (after payment to the holders of the Shares
of a sum equal to the Net Asset Value of the Shares as at the date of commencement to wind up) to
payment in respect of the nominal amount paid up thereon out of the assets of the Company.

The holders of Shares shall on a poll be entitled to one vote per Share, shall be entitled to such dividends as
the Directors may from time to time declare and, in the event of a winding up or dissolution of the Company,
be entitled, in priority to the holders of the Subscriber Shares, firstly to an amount equal to the Net Asset
Value of the Shares of each class or series held at the date of winding up and, after payment to the holders
of the Subscriber Shares of the nominal amount paid up thereon, to participate in surplus assets of the
Company (if any).

Subject to the provisions of the Constitution and any special terms as to voting upon which any Shares may
be issued or may for the time being be held, at any general meeting of the Company on a show of hands
every registered shareholder present in person or by proxy shall have one vote or, where a poll is called,
entitled to one vote per share. A resolution put to the vote of class meetings and meetings of Shareholders in
a Fund shall be decided on a poll. To be passed, resolutions of the Company in general meeting will require
a simple majority of the votes cast at the meeting at which the resolution is proposed. A majority of not less
than 75% of the votes cast in general meetings is required in order to (i) amend the Constitution and (ii) wind
up the Company.

The rights attached to any class of Shares may be varied or abrogated with the Shareholder consent in
writing representing not less than 75% of the issued and outstanding Shares of that class, or with the

sanction of a special resolution passed at a separate general meeting of the class in accordance with the
Constitution.

Constitution

Clause 3 of the memorandum of association contained within the Constitution provides that the Company’s
sole object is the collective investment in transferable securities and/or other liquid financial assets referred
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to in Regulation 68 of the Irish Regulations of capital raised from the public operating on the principle of
spreading investment risk.

Issue of Shares

The Shares shall be at the disposal of the Directors and they may (subject to the provisions of the Act) allot,
offer or otherwise deal with or dispose of them to such persons, at such times and on such terms as they
may consider in the best interests of the Company.

The Shares in the Company are issued in certificated form. The Company will issue a Global Share
Certificate registered in the name of the Common Depository’s Nominee. Please see the section entitled
“Dealing” for information on title to Shares.

The subscription price at which Shares shall be issued shall be in accordance with the Net Asset Value as
determined in accordance with articles 16 to 19 of the articles of association contained within the
Constitution (as summarised below).

Segregated Liability between Funds

As the Company has segregated liability between its Funds, the records and accounts of each Fund shall be
maintained separately in the Base Currency of the relevant Fund with the assets of each Fund belonging
exclusively to that Fund. Assets shall be segregated in the records of the Depositary from the assets of other
Funds, and shall not (save as provided in the Act), be used to discharge directly or indirectly the liabilities of
or claims against any other Fund and shall not be available for any such purpose. In the case where an
asset or a liability of the Company cannot be considered as being attributable to a particular Fund, the
Directors shall have the discretion, subject to the approval of the Auditors, to determine the basis upon which
such asset or liability shall be allocated between the Funds and the Directors shall have power at any time
and from time to time subject to the approval of the Auditors to vary such basis, provided that the approval of
the Auditors shall not be required in any case where the assets or liability is allocated between all Funds pro
rata to their Net Asset Value.

Transfers of Shares

Transfers of Shares shall be effected by transfer in writing in any usual or common form. The Directors may
decline to register a transfer of Shares if, for example, as a result of such transfer the transferor's holding
would drop below any specified minimum holding or if the Directors are aware or believe that such transfer
would or might be likely to result in the beneficial ownership of such Shares by a person who is not a
Qualified Holder or expose the Company to adverse tax or regulatory consequences.

Borrowing Powers

The Directors may exercise all borrowing powers on behalf of the Company and may mortgage or charge its
undertaking, property and assets or any part thereof whether outright or as collateral security for any debts
or obligations only in accordance with the provisions of the Irish Regulations or as permitted by the Central
Bank. Such temporary borrowing may, at the discretion of the Directors, be used for short term liquidity
purposes in connection with the purchase of any Investments in connection with subscription applications
and the making of any redemption payments in respect of a Fund up to a maximum of 10% of the Net Asset
Value of the relevant Fund at any given time.

Restrictions on holders of Shares

The Directors have power to impose such restrictions as they may think necessary for the purpose of
ensuring that no Shares in the Company are acquired or held by any person who is not a Qualified Holder.

If it comes to the notice of the Directors that any Shares are so held by any such non-Qualified Holder as
above the Directors may give notice to such person requiring the redemption or transfer of such Shares in
accordance with the provisions of the Constitution. If any person upon whom such a notice has been served
fails to comply with such requirements within 30 days, he shall be deemed to have given a request in writing
for the repurchase of all his Shares which shall be redeemed the next following Dealing Day. A person who
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becomes aware that he is a non-Qualified Holder is required either to deliver to the Company a written
request for redemption of his Shares in accordance with the Constitution or to transfer the same to a person
who would not thereby be a non-Qualified Holder.

Directors

Appointments

A Director may only be appointed if the approval of the Central Bank to such appointment has first been
obtained.

There must be at least two Directors and if the number of the Directors is reduced below the prescribed
minimum, the remaining Director or Directors must appoint an additional Director or additional Directors to
make up such minimum or convene a general meeting of the Company for the purpose of making such
appointment. If there is no Director or Directors able or willing to act then any two registered shareholders of
the Company may summon a general meeting for the purpose of appointing Directors.

Subject as aforesaid, the Company by ordinary resolution may appoint a person to be a Director either to fill
a vacancy or as an additional Director.

Any Director may appoint by writing under his hand any person (including another Director) to be his
alternate.

Meetings

Subject to the provisions of the Constitution, the Directors may regulate their proceedings as they think fit. A
Director may, and the secretary at the request of a Director shall, call a meeting of the Directors. Any
Director may waive notice of any meeting and any such waiver may be retrospective.

Notice of a meeting of the Directors shall be deemed to be duly given to a Director if it is given to him
personally or by word of mouth or sent by any other means specified in the Constitution to him at his last
known address or any other address given by him to the Company for this purpose.

The quorum necessary for the transaction of the business of the Directors may be fixed by the Directors and
unless so fixed at any other number shall be two. A person who holds office only as an alternate Director
shall, if his appointor is not present, be counted in the quorum but notwithstanding that such person may act
as alternate Director for more than one Director he shall not count as more than one for the purposes of
determining whether a quorum is present.

Voting

Questions arising at any meeting of Directors shall be decided by a majority of votes. Where there is an
equality of votes, the chairperson of the meeting shall have a second or casting vote. A Director who is also
an alternate Director for one or more Directors shall be entitled in the absence of any such appointor from a
meeting to a separate vote at such meeting on behalf of each such appointor in addition to his own vote.
Each Director present and voting shall have one vote and in addition to his own vote shall be entitled to one
vote in respect of each other Director not present at the meeting who shall have authorised him in respect of
such meeting to vote for such other Director in his absence. Any such authority may relate generally to all
meetings of the Directors or to any specified meeting or meetings and must be in writing bearing a printed or
facsimile signature of the Director giving such authority.

Indemnities
The Directors, Secretary and other officers of the Company shall be indemnified by the Company against
losses and expenses which any such person may become liable to by reason of any contract entered into or

any act or thing done by him as such officer in discharge of his duties (other than in the case of negligence
or wilful default).
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The assets of the Company and the calculation of the Net Asset Value

(@)
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The Net Asset Value of each Fund shall be the value of all the assets comprised in the Fund less all
the liabilities attributable to the Fund, including accrued expenses and dividends payable, subject to
the Irish Regulations.

The assets of the Company shall be deemed to include (i) all cash in hand, on deposit, or on call
including any interest thereon and all accounts receivable, (ii) all bills, demand notes, certificates of
deposit, and promissory notes, (iii) all bonds, forward currency transactions, time notes, shares,
stocks, units of or participation in collective investment schemes/mutual funds, debenture stock,
subscription rights, warrants, future contracts, options contracts, swap contracts, contracts for
difference, fixed rate securities, floating rate securities, securities in respect of which the return and/or
repurchase amount is calculated by reference to any Index, price, or rate, financial instruments and
other investments and securities owned or contracted for in respect of the Company, other than rights
and securities issued by it; (iv) all stock and cash dividends and cash distributions to be received in
respect of the Fund and not yet received by the Company but declared to stockholders on record on a
date on or before the day as of which the Net Asset Value is being determined, (v) all interest accrued
on any interest-bearing securities owned by the Company except to the extent that the same is
included or reflected in, the principal value of such security, (vi) all other assets of the Company, (vii)
the establishment costs attributable to the Company and the cost of issuing and distributing Shares of
the Company in so far as the same have not been written off, and (viii) all other assets of the
Company of every kind and nature including prepaid expenses as valued and defined from time to
time by the Directors.

The valuation principles to be used in valuing the Company's assets are as follows:

(i) where possible, the valuation methodology used in respect of a Fund which tracks or replicates
an Index is expected to be consistent with the methodology used by the Index used by that
Fund. The valuation methodology selected will be consistently applied for the same assets of
the same class within the Fund;

(i)  the value of any Investment which is quoted, listed or normally dealt in on a Regulated Market
shall (save in the specific cases set out in the relevant paragraphs below) be based on one of
the (a) last traded price, (b) bid price (either closing bid price or last bid price), (c) closing mid-
market price or (d) latest mid-market price at close of business on the relevant Regulated
Market and as specified in the Prospectus in respect of a Fund provided that a particular or
specific asset may be valued using an alternative method of valuation if the Directors deem it
necessary and the alternative method has been approved by the Depositary and provided
further that:

A. if an Investment is quoted, listed or normally dealt in on more than one Regulated Market,
the market which in the opinion of the Directors constitutes the main market for the
relevant Investment or which provides the fairest criteria for valuing such Investment)
shall be used and once selected a market shall be used for future calculations of the
value of that Investment unless the Directors otherwise determine;

B. in the case of any Investment which is quoted, listed or normally dealt in on a Regulated
Market but in respect of which, for any reason, prices on that market may not be available
at any relevant time, or, in the opinion of the Directors, may not be representative, the
value therefor shall be the probable realisation value thereof estimated with care and in
good faith by a competent person, firm or association making a market in such
Investment appointed by the Directors (and approved for the purpose by the Depositary)
and/or any other competent person, appointed by the Directors (and approved for the
purpose by the Depositary).

C. in the case of any Investment which is quoted, listed or normally dealt in or on a
Regulated Market but acquired or traded at a premium or at a discount outside or off the
Regulated Market, the Investment may be valued taking into account the level of
premium or discount at the date of the valuation with the approval of the Depositary. The
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(iif)

(viii)

(ix)

Depositary must ensure that the adoption of such a procedure is justifiable in the context
of establishing the probable realisation value of the Investment;

where Investments comprising bonds, notes, and similar non-money market debt assets are not
constituents of the Index underlying a Fund, such assets shall be valued at the closing mid-
market price on the main market on which these assets are traded or admitted for trading (i.e.
the market which is the sole market or which is, in the opinion of the Directors the principal
market on which the assets in question are quoted or dealt in) plus any interest accrued thereon
from the date on which same were acquired;

where investments comprising money market instruments are not constituents of the Index
underlying a Fund, the value of such assets shall be determined using reliable market
quotations. In the absence of reliable market quotations they shall be valued using valuation
models or matrix pricing (as compiled by the Directors), which incorporate yield and/or price with
respect to such money market instruments that are considered comparable in characteristics
such as rating, interest rate and maturity date and quotations from securities dealers to
determined current value;

the value of any Investment which is not quoted, listed, or normally dealt in on a Regulated
Market shall be the probable realisable value estimated with care and in good faith by a
competent person, firm, or association making a market in such Investment appointed by the
Directors (and approved for the purpose by the Depositary) and/or any other competent person,
in the opinion of the Directors (and approved for the purpose by the Depositary);

the value of any Investment which is a unit of or participation in an open-ended collective
investment scheme/mutual fund shall be the latest available net asset value of such
unit/participation;

the value of any cash in hand, prepaid expenses, cash dividends and interest declared or
accrued and not yet received shall be deemed to be the full amount thereof unless in any case
the Directors are of the opinion that the same is unlikely to be paid or received in full, in which
case the value thereof shall be arrived at after making such discount as the Directors (with the
approval of the Depositary) may consider appropriate in such case to reflect the true value
thereof;

deposits shall be valued at their principal amount plus accrued interest from the date on which
the same were acquired or made;

the value of exchange traded futures contracts, options and other derivative instruments which
are dealt in on a Regulated Market shall be the settlement price as determined by the market in
question, provided that if such settlement price is not available for any reason or is
unrepresentative, same shall be valued at the probable realisation value estimated with care
and in good faith by a competent person appointed by the Directors (and approved for the
purpose by the Depositary);

The value of any over the counter derivatives contracts shall be:
A. a quotation from the counterparty; or

B. an alternative valuation calculated by the Company or an independent pricing vendor
(which may be a party related to but independent of the counterparty which does not rely
on the same pricing models employed by the counterparty) provided that:

(i) where a counterparty valuation is used, it must be provided on at least a daily basis
and approved or verified at least weekly by a party independent of the counterparty
(approved for the purpose by the Depositary);

(i)  where an alternative valuation is used (i.e. a valuation that is provided by a
competent person appointed by the Manager or Directors and approved for that
purpose by the Depositary (or a valuation by any other means provided that the



(xiii)

(xiv)

(xvi)

(xvii)

(xviii)

value is approved by the Depositary)), it must be provided on a daily basis and the
valuation principles employed must follow best international practice established by
bodies such as IOSCO (International Organisation of Securities Commission) and
AIMA (the Alternative Investment Management Association) and any such
valuation shall be reconciled to that of the counterparty on a monthly basis. Where
significant differences arise these must be promptly investigated and explained;

notwithstanding the foregoing, OTC derivatives contracts may, alternatively be valued in
accordance with the requirements of relevant regulations and / or the requirements of the
Central Bank;

forward foreign exchange and interest rate swaps contracts for which market quotations are
freely available may be valued in accordance with paragraphs (xi) and (xii) above or by
reference to market quotations (in which case there is no requirement to have such prices
independently verified or reconciled to the counterparty valuation);

money market Investments of a Fund with a known residual maturity of less than three months
and have no specific sensitivity to market parameters, including credit risk may be valued using
the amortised cost method of valuation in accordance with the requirements of the Central
Bank. The Directors or their delegates shall review or cause a review to take place of deviations
between the amortised method of valuation and the market value of investments in accordance
with the Central Bank's requirements;

notwithstanding any of the foregoing sub-paragraphs the Directors, with the approval of the
Depositary, may adjust the value of any Investment if, after accounting for currency, applicable
rate of interest, maturity, marketability and/or such other considerations as they may deem
relevant, they consider that such adjustment is required to reflect the fair value thereof;

if in any case a particular value is not ascertainable as above provided or if the Directors shall
consider that some other method of valuation better reflects the fair value of the relevant
Investment then in such case the method of valuation of the relevant Investment shall be such
as the Directors shall decide and such method shall be approved by the Depositary;

notwithstanding the foregoing where, at any time of any valuation any asset of the Company
has been realised or contracted to be realised, there shall be included in the assets of the
Company in place of such asset the net amount receivable by the Company in respect thereof
provided that, if such amount is not then known exactly, then its value shall be the net amount
estimated by the Directors as receivable by the Company and provided that the method of
valuation is approved by the Depositary;

any assets held in a particular Fund that are not denominated in the Base Currency will be
converted into the Base Currency at the rate of exchange prevailing in a Regulated Market on
the Valuation Date;

any certificate as to Net Asset Value of Shares given in good faith (and in the absence of
negligence or manifest error) by or on behalf of the Directors shall be binding on all parties.

Compulsory Redemption

The Company may redeem Shares on notice in writing to an investor in circumstances where:

(i) it, either alone or in conjunction with any other person becomes aware that any Shares are or might
be held by a person who is not a Qualified Holder; or

(i) an OTC Swap in respect of a relevant Fund is terminated earlier than its anticipated term for reasons
such as modification or cancellation of the relevant Index or reference assets for the relevant Fund,
illegality or material impediment or increased cost to the counterparty to maintain or effect its hedge.

The proceeds of the compulsory redemption (in the event that it arises as a result of circumstances outlined
in (i) above) will be paid to the investor less any costs or liability incurred by the Company (which costs or
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liability include any taxation liability or withholding tax arising as a result of such ownership including any
penalties or interest payable).

Compulsory (Total) Redemption

If at any time the aggregate Net Asset Value of the Company is less than Stg£20 million (or equivalent), the
Company may, by Shareholder notice given within 4 weeks of such time, redeem on the Dealing Day next
following the expiry of the notice all (but not some) of the Shares not redeemed. Additionally the Directors
may, at any time after the first anniversary of the first issue of Shares of the Company, require redemption of
all the Shares of a particular Fund or a particular Share class, if the Net Asset Value of such Fund or Share
class is lower than Stg£20 million, for a period of 30 consecutive days.

The Constitution also permits the Directors to close a Fund (i) where they deem it appropriate because of
changes in the economic or political situation affecting the Fund; (ii) where ETF Shares of a Fund are de-
listed from a stock exchange and as a result are not listed or re-listed within three months on another
recognised stock exchange in Europe; (iii) where it is no longer possible or practicable to use FDIs in respect
of a Fund for reasons including but not limited to, a situation where it is not economical to do so; (iv) where
the Manager resigns or is removed or the Management Agreement is terminated and no replacement
manager is appointed within three months from the date of such resignation, removal or termination; (v)
where the licence agreement relating to an Index relating to a Fund is terminated; (vi) where the Index
Provider modifies or ceases to publish the Index relating to a Fund; (vii) where a service provider resigns or
is removed, and no suitable successor is appointed; or (x) at the Directors' discretion on prior Shareholder
notice.

The Constitution also permits the Directors to close a particular Share class (i) where ETF Shares of a
particular Share class are de-listed from a stock exchange and as a result are not listed or re-listed within
three months on another recognised stock exchange in Europe; (ii) where it is no longer possible or
practicable to use FDIs in respect of a particular Share class for reasons including but not limited to, a
situation where it is not economical to do so; (iii) or at the Directors' discretion on prior Shareholder notice.

Following the closure of a particular Share class, further Shares of that Share class may be issued at the
discretion of Directors provided that the issue that led to the closure of the Share class no longer exists for
that Share class and the Share class is not the last remaining Share class in a Fund.

Any such compulsory termination of a Fund or a particular Share class will require at least 30 days’ prior
written Shareholder notice. As an alternative, but subject to prior Central Bank and Shareholder approval,
the Directors may arrange for a Fund to be merged with another Fund of the Company or with another
UCITS.

A Fund or a particular Share class may be closed in circumstances other than those mentioned above
subject to Shareholder approval (by a simple majority of votes cast at meeting of that Fund or Share class).
Any closure determined on by the above provisions will be binding on all the holders of the Shares of the
relevant Fund or Share class.

Where a Fund or a particular Share class is terminated, the redemption price payable on termination will be
calculated on a basis reflecting the realisation and liquidation costs on closing the Fund or Share class.

The Directors have the power to suspend dealings in the Shares of any Fund or a particular Share class
where it is to be terminated in accordance with the above provisions. Such suspension may take effect at
any time after the notice has been given by the Directors as mentioned above or, where the termination
requires Shareholder approval, after the passing of the relevant resolution. Where Shares of such Fund or
Share class are not suspended, the prices of Shares may be adjusted to reflect the anticipated realisation
and liquidation costs mentioned above.

Closure process for Funds and Share classes on Compulsory (Total) Redemption
Where a Fund or a particular Share class is to be totally redeemed and terminated in accordance with the

above provisions, the Directors shall take the following steps taking into account any minimum notice periods
prescribed by a Relevant Stock Exchange, the Central Bank or any relevant competent authority:

38



Procedure to be followed for ETF Shares

(i)

(vii)

A Shareholder notification shall be sent specifying the proposed timetable for the closure including (i)
the final date on which the ETF Shares can be bought or sold on all Relevant Stock Exchanges, (ii)
the final Dealing Day for subscriptions and redemptions of ETF Shares directly with the Company
after which all such primary market dealing will be permanently suspended (the “Final Dealing
Day”), (iii) where relevant, the final date on which the Fund or Share class will have exposure to the
relevant Index which it seeks to track or replicate, (iv) the date by reference to which all ETF Shares
of the Fund or Share class which remain in issue shall be compulsorily redeemed (the “Compulsory
Redemption Date”) and (v) an indicative date on which the Directors propose to distribute the
liquidated proceeds from the compulsory redemption of the Shares to the relevant investors (the
“Indicative Settlement Date”);

Notice of the de-listing of the ETF Shares, the permanent suspension of dealing and the termination
of the Fund or Share class shall be communicated to the Central Bank and all Relevant Stock
Exchanges and, to the extent required by the law or practices of the country concerned, to any other
competent authority in a Member State or other country in which the relevant ETF Shares are
registered for marketing. Such notice shall also be published in such publication(s) as the Board of
Directors may determine and, in any event, shall be communicated through the media by which
Share prices are published;

The ETF Shares of the relevant Fund or Share class shall subsequently be de-listed from all
Relevant Stock Exchanges in accordance with the timetable in the Shareholder notification;

Dealing in the relevant Fund or Share class shall be permanently suspended with effect from the
Business Day following the Final Dealing Day;

All ETF Shares of the relevant Fund or Share class which remain in issue following the Final Dealing
Day shall be compulsorily redeemed on the Compulsory Redemption Date;

Following the Compulsory Redemption Date, the Investment Manager and the Administrator shall
take the necessary steps to liquidate the Investments attributable to the relevant Fund or Share class
for the purposes of determining the final Net Asset Value per Share of the relevant Fund or Share
class;

Once the final Net Asset Value per Share of the relevant Fund or Share class has been determined
by the Administrator, the proceeds of the compulsory redemption of Shares shall be distributed by
the Company or its authorised agent (for example, the Paying Agent) to the applicable International
Central Securities Depository on or around the Indicative Settlement Date. Investors, where they are
Participants, must look solely to the applicable International Central Securities Depository for the
proceeds of the compulsory redemption paid by the Company or, where they are not Participants,
they must look to their respective nominee, broker or Central Securities Depository (as appropriate,
which may be a Participant or have an arrangement with a Participant of the applicable International
Central Securities Depository) for any compulsory redemption proceeds paid by the Company that
relates to their investment.

The Fund or Share class will continue tracking or replicating its Index until (and including) the Final Dealing
Day. Therefore, the Final Dealing Day will be the final day on which the Net Asset Value will be determined
by reference to the relevant Index.

The Directors can give no assurance that the distribution of the proceeds from the compulsory redemption of
the ETF Shares will take place on the Indicative Settlement Date. The Shareholder notification of the
Indicative Settlement Date will be for indicative purposes only, as the liquidation of the Investments
attributable to the Fund or Share class following the Compulsory Redemption Date can be affected by
various factors including delays in the settlement of transactions and repatriation of the Fund’s cash.

Secondary market investors: No distribution proceeds resulting from the Compulsory Redemption of the
ETF Shares shall be payable by the Company directly to any person other than the Participants as at the
Compulsory Redemption Date. Investors other than Participants should deal directly with the relevant
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broker, market maker/Authorised Participant, nominee or clearing agent (as relevant) in respect of their
investment. Please see section entitled “International Central Securities Depositories" on page 57 for
further information.

Authorised Participants only: An Authorised Participant who submits a valid application for redemption of
ETF Shares (the “Relevant Shares”) on or before the Final Dealing Date shall not be subject to the
Compulsory Redemption process in respect of the Relevant Shares. However, in the event that any such
application for redemption has not settled in advance of the Compulsory Redemption Date (as a result of
the relevant Authorised Participant having failed to deliver the Relevant Shares by such date), the relevant
redemption application shall be cancelled. In such circumstances, the number of ETF Shares that were the
subject of the cancelled redemption application will be compulsorily redeemed along with all of the other
outstanding ETF Shares in the Company on the Compulsory Redemption Date. The relevant Authorised
Participant whose application was cancelled will be required to reimburse the Company to the extent that
the redemption price per ETF Share determined in respect of the Compulsory Redemption exceeds the
redemption price per ETF Share that would have been payable to the relevant Authorised Participant in
respect of the cancelled redemption application had it not been cancelled, such amount representing the
loss to the Fund or Share class incurred in connection with the cancellation of the redemption application.

The Manager will be responsible for all legal, procedural, stock exchange related and service provider costs
incurred in respect of the de-listing, redemption process and termination of a Fund or Share class.

Procedure to be followed for Non-ETF Shares

0] A notification shall be sent to each registered holder of Non-ETF Shares of the relevant Fund or
Share class specifying the proposed timetable for the closure including (i) the final Dealing Day for
subscriptions and redemptions of Non-ETF Shares directly with the Company after which all such
dealing will be permanently suspended (the “Final Dealing Day”), (ii) where relevant, the final date
on which the Fund or Share class will have exposure to the relevant Index which it seeks to track or
replicate, (iii) the date by reference to which all Non-ETF Shares of the Fund or Share class which
remain in issue shall be compulsorily redeemed (the “Compulsory Redemption Date”) and (iv) an
indicative date on which the Directors propose to distribute the liquidated proceeds from the
compulsory redemption of the Non-ETF Shares to the relevant investors (the “Indicative Settlement
Date”);

(i) Notice of the permanent suspension of dealing and the termination of the Fund or Share class shall
be communicated to the Central Bank and, to the extent required by the law or practices of the
country concerned, to any other competent authority in a Member State or other country in which the
Non-ETF Shares are registered for marketing. Such notice shall also be published in such
publication(s) as the Board of Directors may determine and, in any event, shall be communicated
through the media by which Non-ETF Share prices are published;

(iii) Dealing in the Fund or Share class shall be permanently suspended with effect from the Business
Day following the Final Dealing Day;

(iv) All Non-ETF Shares which remain in issue following the Final Dealing Day shall be compulsorily
redeemed on the Compulsory Redemption Date;

(v) Following the Compulsory Redemption Date, the Investment Manager and the Administrator shall
take the necessary steps to liquidate the Investments attributable to the relevant Fund or Share class
for the purposes of determining the final Net Asset Value per Share of the relevant Fund or Share
class;

(vi) Once the final Net Asset Value per Share of the relevant Fund or Share class has been determined
by the Administrator, the Depositary shall, on the instructions of the Directors from time to time,
distribute to the investors in proportion to their respective interests in the relevant Fund all net cash
proceeds derived from the realisation of the relevant Fund and available for the purpose of such
distribution, provided that the Depositary shall be entitled to retain out of any monies in its hands as
part of the relevant Fund provision for all costs, charges, expenses, claims and demands incurred,
made or apprehended by the Depositary or the Directors in connection with or arising out of the
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termination of the relevant Fund and out of the monies so retained to be indemnified and saved
harmless against any such costs, charges, expenses, claims and demands.

The Fund or Share class will continue tracking or replicating its Index until (and including) the Final Dealing
Day. Therefore, the Final Dealing Day will be the final day on which the Net Asset Value will be determined
by reference to the relevant Index.

The Directors can give no assurance that the distribution of the proceeds from the compulsory redemption of
the Non-ETF Shares will take place on the Indicative Settlement Date. The Indicative Settlement Date will
be notified to the registered holders of Non-ETF Shares for indicative purposes only, as the liquidation of the
Investments attributable to the Fund or Share class following the Compulsory Redemption Date can be
affected by various factors including delays in the settlement of transactions and repatriation of cash.

The Manager will be responsible for all legal, procedural and service provider costs incurred in respect of the
redemption process and termination of a Fund or Share class.

Circumstances of a Winding Up

The Company shall be wound up in the following circumstances:

(a) by the passing of a special resolution for a winding-up;

(b) where the Company does not commence business within a year of being incorporated or where it
suspends its business for a year;

(c) where the number of members falls below the statutory minimum of two;

(d) where the Company is unable to pay its debts and a liquidator has been appointed;

(e) where the appropriate court in Ireland is of the opinion that the Company’s affairs and the powers of
the Directors have been exercised in a manner oppressive to members; or

(f) where the appropriate court in Ireland is of the opinion that it is just and equitable that the Company
should be wound up.

Material Contracts

(a) The following contracts, not being contracts entered into in the ordinary course of business, have been
entered into by the Company and are, or may be, material. Save as set out below, the Company had
not entered into any other contract (not being a contract entered into in the ordinary course of
business) which contains any provision under which the Company has any obligations or entitlements
which is material to the Company as at the date of this Prospectus:
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(i)

(ii)

The Management Agreement. Subject to compliance with the Central Bank requirements, the
Manager has the power to delegate its duties.

The Management Agreement provides that the appointment of the Manager will continue in force
unless and until terminated by either party giving to the other not less than 90 days’ written notice
although in certain circumstances, such as the insolvency of either party or an unremedied
breach after notice, the Management Agreement may be terminated forthwith by notice in writing
by either party to the other.

The Management Agreement contains indemnities in favour of the Manager its employees or
agents other than in respect of matters arising by reason of their fraud, wilful default, or
negligence. In any agreement appointing a delegate, the Manager may, as agent of the
Company, indemnify any delegate or sub-delegate out of the assets of the Company.

The Depositary Agreement. The Depositary Agreement provides that the appointment of the
Depositary will continue in force unless and until terminated by either party giving to the other not



less than ninety days’ notice in writing although in certain circumstances, such as the insolvency
of either party or an unremedied breach after notice, the Depositary Agreement may be
terminated forthwith provided that in every instance the termination of the Depositary’s
appointment shall not take effect until such time as a successor depositary has been appointed
and its appointment has been approved by the Central Bank. The Depositary Agreement contains
indemnities in favour of the Depositary other than in respect of matters arising by reason of its
negligent or intentional failure to perform its obligations pursuant to the UCITS Directive, in which
cases the Depositary shall be liable;

(b) The following contracts, not being entered into in the ordinary course of its business, have been
entered into by the Manager in relation to the Company and are, or may be, material:

Litigation

(iii)

(iv)

(v)

The Investment Management Agreement pursuant to which the Manager has appointed the
Investment Manager as investment manager of the Funds. The Investment Management
Agreement provides that the appointment of Investment Manager will continue in force unless
and until terminated by either party giving to the other not less than ninety days’ notice in writing
although, in certain circumstances such as the insolvency of either party or an unremedied
breach after notice, the Investment Management Agreement may be terminated forthwith by
notice in writing by either party to the other. The Investment Management Agreement contains
indemnities in favour of the Investment Manager other than in respect of matters arising by
reason of its wilful default, fraud, bad faith, negligence or recklessness in the performance of its
duties and obligations;

The Administration Agreement pursuant to which the Manager has delegated to the
Administrator its administration, registrar and transfer agency functions. The Administration
Agreement provides that the appointment of the Administrator will continue in force unless and
until terminated by either party giving to the other not less than ninety days’ notice in writing
although in certain circumstances, such as the insolvency of either party or an unremedied
breach after notice, the Administration Agreement may be terminated forthwith by notice in writing
by either party to the other. The Administration Agreement contains indemnities in favour of the
Administrator other than in respect of matters arising by reason of its negligence, wilful default or
fraud in the performance of its duties under the Administration Agreement, in which cases the
Administrator shall be liable; and

The Distribution Agreement. The Distribution Agreement provides that the appointment of the
Distributor will continue in force until terminated by either party giving to the other not less than
three months' notice, although in certain circumstances, such as the insolvency of either party or
an un-remedied breach after notice, the Distribution Agreement may be terminated with
immediate effect by either party. The Distribution Agreement contains indemnities in favour of the
Distributor other than in respect of matters arising by reason of its negligence, fraud or wilful
default.

The Company is not, nor has it been since its incorporation, involved in any governmental, legal or arbitration
proceedings nor, so far as the Company is aware, are there any governmental, legal or arbitration
proceedings, pending or threatened by or against, the Company which may have or have had since the
Company’s incorporation a significant effect on the Company’s financial position or profitability.

City Code on Takeovers and Mergers (the “City Code”)

The City Code does not apply to open-ended investment companies.

UK Facilities Agent

The UK Facilities Agent is GO ETF Solutions LLP whose registered office is located at One Coleman Street,
London, EC2R 5AA. It will maintain facilities at its registered office so that: (i) any person may inspect and/or
obtain (free of charge) a copy of the Prospectus, the Key Investor Information Documents and the
Company’s latest annual and semi-annual reports; (ii) any person may inspect and/or obtain (at no more
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than a reasonable charge) a copy of the Constitution; (ii) any person may obtain information on pricing and
redemption of Shares; and (iii) any person may submit a complaint about the operation of the Company to be
transmitted to the Manager by the UK Facilities Agent.

Inspection of Documents

Copies of the following documents will be available for inspection free of charge, at the offices of the
Manager in Dublin and, for investors in the United Kingdom, at the office of the Investment Manager at any
time during normal business hours on any day (excluding Saturdays, Sundays and public holidays in Ireland
and the United Kingdom respectively):

i) the Constitution;

i)  the Prospectus and any Fund Supplement;

iii) the Key Investor Information Documents; and

iv)  the latest annual and semi-annual reports of the Company.

(
(
(
(
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MANAGEMENT AND ADMINISTRATION

The Directors control the affairs of the Company and are responsible for the overall investment policy, which
will be determined by them and notified to the Manager. The Manager has delegated certain of its duties to
the Investment Manager and the Administrator.

Corporate Governance

The Company is incorporated in Ireland and is therefore subject to the Act and is required to comply with the
corporate governance requirements of the Act, the Irish Regulations and the requirements of the Central
Bank from time to time in relation to UCITS. The Company voluntarily adheres to the IFIA Code. In addition
to its voluntary adherence to the IFIA Code, the Company is subject to corporate governance practices
imposed by the Constitution, the UK Corporate Governance Code, the UK Listing Rules (as they apply to
overseas open-ended investment funds under Chapter 16 of the UK Listing Rules) and applicable chapters
of the UK DTR (collectively, the “Corporate Governance Requirements”).

To accommodate the applicable provisions of the Corporate Governance Requirements, the Company has
put in place a framework for corporate governance which it believes is appropriate for an open-ended
collective investment company issuing exchange-traded funds. Certain Funds have a premium listing on the
Main Market of the London Stock Exchange and therefore the UK Corporate Governance Code applies.
Following the “comply or explain” approach prescribed by the UK Corporate Governance Code, the
Company applies the main principles of the UK Corporate Governance Code in so far as the Directors deem
them relevant and appropriate to an open-ended collective investment company issuing exchange-traded
funds.

The Directors

The Company shall be managed and its affairs supervised by the Directors whose details are set out below.
The Directors are all non-executive directors of the Company.

Adrian Waters (Irish, Irish resident). Mr. Adrian Waters (Irish Resident) is an independent, non-executive
Director of the Manager and the Company. Mr. Adrian Waters is a Fellow of The Institute of Chartered
Accountants in Ireland and of The Institute of Directors. He is a Chartered Director (UK Institute of Directors)
and he specializes in risk management and governance. He has over 30 years' experience in the funds
industry. He is a director of several other investment funds. From 1993 to 2001, he held various executive
positions within The BISYS Group, Inc. (now part of the Citi Group), including Chief Executive Officer of
BISYS Fund Services (Ireland) Limited and f