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BEEREBARALATDRD - BHALRDIERE - HEBRRNZDRAE  BSHY
EMERLD - RAXTROTSLD - BEFETAGTHEE - DTHOEERELE R
RICERR RRATET - HEAABERMRERRE - B BAANER RS - HSAATG
SRNER - AR AROTRES TG - HEREXRSHANEL HABFENR
BERFERF -

ESREHNREEEANGESRANBREAERERRARARZARENENZED L
HpABREMBE I EEASNRENTARBEEREREEREERRENIABIEESR
BAEHBAENABAENAERBEE -

BIBE M EEREIRE R

BOBUBEAATARBEESE  BEBEXMRENLEEFZIMHM (LX) &R E
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Bl ZE]  BELERRAERBERELLEL —MRBERARIMERLDA ([BX
D RAIMESFZHRIG AR - R BIESERE EXMMEERE LM EMNESERAR -
S—HE  ERREBNRRR 5B - BEMEREEEBBEEBLL N —EHB PR
VMBS R DRIEAR - WG ESEEERRIMEBLARRM ETOARERAR -
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4.29

ERE RS ERATENEAMRERE RERE  TRETHSNARE - RELKEBK
BIRE R TEB) - WAL AR  ILoh - TRERBIH T SBUE LM E@EHIRT « Bt -
TRREEHBLAEAAREBEMEARINEARRERHRERGRAKRS -

ERBYEEASNEMEBREIESNESRRER W RERE - BYAEAA TS
ARTERSELAEERAR ((HREE]) WXSEFHRER - MRPBEGEENERG
FRBUEAEARHERRIITHREEMBEIAEEAMENRE I BEXIIRE - BEPR
HHARAR(IBEBEE ) EREEFAA - BEZEREN - MR - KREFRDERITEN
ERRFARITREENEMERN - WO A BBLEEASNMER g HRERNAFES
AR (TEEX) -

R BEGEBARREETBHTETARROEN (REMERRE - #HIR - AfHEEREMD
BRERIER) - BEEERENREUBLRAEASSTERMA ARREBERIURTIET » X
EERMAARLE RHRMZE BEERIRMIETR

EMEBREHIRZBEFHRLETEAETEEELR  BERAREROEEENTEARBRAEE
AW EREMEARIETHNRIUTNEENREERERRARERNTERES
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SN - BBEBBIRA ERES MBRREBRA R AES S NAREEEBEENER
MBAER (REMARE) W TRARR - —BHRSXSEHERTRATISNI - B B
AJRelRLE - AR R EREERE o

PEANEBEERBON BN S —77) ARE THHIRREE BB L BEE - B8 E%
AEMEEALR  BUAEAAREARIEBZ IS RPETENENBERE T
B -EZHERT  BUAEMAEZHEREBGENENTRSIIAESE - 1) EBER
KEZIBERGNEARE GHEEBEREBREETNESEE) AR - ZERE A
HEVEEEANRAEEA  MR-—REMRMETHLSEE - Bt - REEEABEEE
HIEENEASAT AL  MRIREEBATEIEABIMNIEEBES R, JRBBES - ATat
BREAREEBARTELEEHARERKI B

RETERESNER

MOBUBEMA T RENBRES AEREFEEFARRNEGRES  AFFHAAMN
SEERER RNEENARRE S - BRESREEERE D - Bt - BARESFEERL
HRAESHERIRRELTE  RYPNBK - JBREFTREFREAES —RERN
[ o —E - FJERESS EMNERBEERR - REEBRREMNE W TS - BRE
THM LT - i RABRMESFOEEEREESABRESFOETARY - BUBEMAGHR
BRZEANTE - Z—7E  AERESHEESSABEBRAESNEREH MY
B FAmEBUAERANEEFERKTATZE - JBRESFREAAEEBELREERER
B EARNFIRER - FEERR - RSERBRMIRATETERL o

EERBUNKEEEANSEFRNTREAESRER LA EMAHAMEENENZED N
HArABEAE L AEAANRANMERRAZMEREEHEZRREREMNBELEER
AREHABHE ARG RRER -

HERITHEES TS

BE

FIMERBIREE (PN B EEAS) TRBIMNDEASE R, HEHB(EERL T MRE
RAEABEAMRITEESR TS ([PERITEESTE )
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BB EA IR IR E A BIIRTTRIE S 5

RIEARIBITR 201662 A 24 AEMAIC A% [2016] 5 35 )P EARRIT A% [2016] 5 35%) -
SOMERBIREFTIRERINEEARE - HASPENMKLEE (BDARBITRINE D) FrBEmE
H bR A RARBIFTIRR o 3% ZRAIRRBIAI REHERT - 3 BBE (BTRR)

(i) ARRIT LBREN2016F5 A 27 BEMACGRIMEBIREERERITHELSMISHER
EEERMA)

@iy  HNERR 201645 A 27 HEMB(ERINEE R RANRIMEBREERERITHES
%A BINEEIRHEBABE)

(i)  ARRITLEHEIR 201846 A 19 BEMMCEANRINEAE#EAPBERITHEABER TS
HREBEAEFENASE) &

(iv) BEEEEDOEAEMERRD -

REPEAMBITRE - BIMEBREFNREZRERPERTEES TS - S BREAE
HRIBET  REBABRAEBREIZEBBEREFAP - BMIREWEALERE]

EESEFE - FIMREE (B EEAR) AT ARBSRINERE AR $ E AP BRI
BRENRPBRRITEESTS - EELNESTH AR HESELTBEANM - ARBLINE
LR ((E¥HER ) —RERKREASEAPBEAMKNREEELIIXIAR - KREEFR
ER10% °

JBIBE SR [ LR | R E R BRI TR A 15

BEHFBRN2017TF7TARERBBEPBANMESTHSEMEBMELN M3 ([ ES
B\ HRTEIMNER G OBERERITRRXESFES L (CFETS))  FREEESTLHETER
BEERT - LEBEMRBER S REEMERABRMER TATRETRZRRT -

BB P BN TRA SR KR OIER - ZERASRGIRAITRER] - 8% (BTR
)

(i) ARRITHR201766 A21 AEMMNCAETEES TS EH RS EEBEETINE)(F
BEARBITL[2017]F158)

@iy  ARRITLEEERN 201746 A 22 BEMNCPREIARIRT LR ExBE ] MBS
SMREEEABREBIESD &

(i) BEAREBANEAEMERRG -

REBEFENMRITRY] - GEBRIMEEEREEEREFBIERRZS ([LEA D) KERS
RITRAESF TS LRENES - LREETREFRERE

FEIEMBL T » AEBRRIMIEEARTICFETS AARRITRAINEMEERBERAIE - UE
FMARBITHFEER - RIEPEAMERTHRY  EEEeRERRBRAIMNBFTERE GRAE
BTAPREZZG) SNARRITRAIMNRARERE RAPRBESLETFRETAR
R EEBEM) RUEARBARS - MEREERFIMAEEEENESHEAEE TAHR
BEZRGNRBERL  RESSGURBHEBAZDREZSEES
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HPERITEESTERBNER

PESRTEESTSE TEBEFRKIEEERMERERAILERNTDUETR  HFEES
TEZEMSEENEBEFERARRE - REREGHETSNELEERSRmAAZRE
HRREIERR - ZFRBSNERARAANEAMBELEE  URERBIAEAAKER
MBBEAR S REBHREA - BEAREHEZSREFEZEE -

WEMBYEEEAAETRRITMESFMSETRS AN EEREEERFERXZHTE
AN ER - BEMBYAEMARFI LR HINZZHFARTEITEEBRNEBESRX
NEE-EEZRHNET

WBEBINEEAGIE R, SEHBELIRE - WABAER - M ARRITEMRFAFOFEY
ARBBRAAENRE  BEERERE  SMARREME= RIEAME) E1T - At - 5
BYBEMAAARZEEZTRNONHENRER

FEBINEABIE R HEFBRETRIRITRAES TSI AR EERR - BRLSHIED
MR ARG L S HER R s BB MM N o 5B RIP B A% R (= o BER1T R
BRMENFRPHEE  ARBLEAEAARENTHRITHEASF TS LMD BEREITAH
TR -EZBAT  FRBLEAEAAEREREBRNREIHEXINEETE

5. EERREMHER
51 EB=E
BEADREENESA

Leo Zerilli—Zerili £ RENF EREEERRIREERLE  ABETE  BIEIORKERS
MIREER - BEBUM—BR  Zerli fEHAMBLIFMBEEEERBHREET )-8
BEERRHEEFRNDEREERTE - Zenli AR MBUBEREERFE  EEEEA
RN MBERZORATANRAERRNSEREEY -

Zerilli %o 4 £ — B4 & John Hancock Investments 1% & 4225 (John Hancock Investments 7 John
Hancock T EERETR * NEGEAMORFETHERIM) - FAERBERMAE - 512
ABEHE - URBEZHEEROERBALERNSFERELEE (RIE2TREAESEABRK - 71EA
EEF - AR M4TEBIREREE)

2012 F HEREEEE—BAT - Zerilli 554 2 {F John Hancock Investments BV @RI % - [ELfE
EER B VEARES - R 1997 FMAZAR] - EAETNEBA - RIEERBE B5EH -

Zerilli o £ A RFRE E R DTN E R B B2 € (Investments and Wealth Institute) X 8 © £
¥REIEE R KE (Colgate University) + IR T K SHEF D EERB LM -

Endre Pedersen—Z{EEEZMBREBTESM (ARSI ESEMBSRESALEREFR
BRE NRAZIEREMKBNEFEESLRE -

PEAGEERDMNTSABEENRELR  CERE-NZBEEES  URBRERTN
THRMEEEFNRRES - EMAZNREEEN  MEHESN - FIZESRRBEEEE
EERAPINEERERAEARALE - El 28l R EERBERARBEREEERA
AR EE WS RBEEA IR -

20 A F5 E DE B AR B B RFRL B 52 381 K 22 (University of Strathclyde) B7FFR Ef 52 58128 s 2B B
TFEBE L] o
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5.2

5.3

FRE-FRERZNREERSNBTEVELH UEREEERERHTRBRELTE - 25
EERES  AEZRMNERINENEREEERTEEL - HAEBBREOHRE &
EREMBMEMNORIEROMPNRE  REQARMELEEERRBRIETTR o tBIRHE
HESBLER  BRESNTAEPHFER

EFEEEET  ZEVMEDHEBBRAANRBRERMUEERERNDHIIE - It
SN MTRE B ERITAERHBENER - WERAERHRMARARRNMBEIHEBES -

FRERBRNEEES  HRI0FHITEER - MARFIREERA - MAEEF —RAEH
BAETELREEDM (BARRIN TEXBRETE - U ZA - FEERE-RERER
RITEEFENTERTSABELERTEL A EABEMUMNRIREEER AR

Z A RE IS ARE IR AE (University of Calgary) B A2 E+ (mERE) &y - A
REBRBRAZEENREERSIBEE T2

FRERBAES RBEEBEFTZESGREERE DL - TR RIBM ML ) RGN
BEZERIKE - I WATEREMASHITREGZHENKE  TRABEESERR
TRRGHEAZEEKE -

RRERREATEFIENETES -

AAREER I ERREFTBERUMASHBERMEMNOENEERAKFRE2EBER
ERE(LAREARERAEE) MESHLLRMERE - TTERZFEEMEERELBER
FRARRAEFARE -

BRI HRER

EENZEEMAL  ARAARAEEARANRGHER  HEATRSBLEERS KK
AENR—RAE  RERR/EBENERMGET (BEARRENOEM) KA ERAEEN
BERE  ENAERBAENRS ZREEETEMRGHEFEAEE S A ITENEMR
gt~ B O RBIGHE - ETRH EXH—RUENRAT  ZERBHEFIREREER
A REER - BTA BPRE  BERE  SEA  2HEELREERLLRL -

BIEXERERE  BRATHTA] [REAIRREEEA ] FFABIEMRGHREFNIR
i (VHRBULEEEA RS EROERIR,REY - GRERZBELEEAARZRE2ER
FEEMBLEEAEMEREZROMAL  BRKAF - (I ER-—REEM—RER &
g — R EEN—REE (W) MEZEZBAOMAL -

REA  XARE; SfTA  BFELERERERNE

Citibank Europe plc, Luxembourg Branch /& Citibank Europe plc (12151971 Fh RIR 1T A%
(Central Bank Act 1971)) A SZ BV IEER1T - W B MET RIBITEE) NEREDTT  CEER
BLEEEEZE 8 S (Commission de Surveillance du Secteur Financier) #t 4 & — B 17 & iR
T WERBSBIEEEAGN A ERBHEEZERERSNEREFP REBLEEHEDN
RPEAARANAEEARINREETRE - LS HBEEN2016F1 A1 AREREES
2005/56/EC#:1TE 41 * B AT#EE A Citibank International Limited, Luxembourg Branch & &)
&7 Z Citibank Europe plc, Luxembourg Branch ° (R IEERER SRR T E KAR T — ek H
MXBESHER [FTEA] —ABEUTEARIFRIE S HT7EH Citibank Europe plc,
Luxembourg Branch

YEAFE A - Citibank Europe plc, Luxembourg Branch ZEERHE ] R E:] 2B E RIS W%
BERE—MEERE—BUEEAGHNEE WREEFBERETETARSAERNIERR
WEERIN  TEAS—BIEERAANEERIBEE L EEASFHEEME o MR
A BBUSEMAATREENEREeNESLEENBAUREARRERALATEA
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BT - sEBEABRTIREEEANET  RIEZSHRREREEAERIEETRETT DR
RERBHBIEREEXABEGTRANMRTHIEBRIERR - TEABRRFIRZHRE (8
REBEZFEVHREN) - LRERERARARNRGEEMEEA T HERERREBITRE
AR ERGHENRERERSBLEEMS - ABANBRIAEBMNEERE - HER

RERBRNZA T EHEKRZER - AW - 58 AR ZEFER—% 3% %8 Citigroup Inc. —
BOWATAZSEENDAEA WABRBEAZRESAEAE—SEZTHREBA REA
R/SIZEN EZBZABCETEASABERE - TEALEHRE TAMBELERZEA
TRESSEMNZE  REANSNTE (TEERATRTREERR)  WHERESHEREHN
ERZETEALT " ERAERNBIHERNRARRHEBEENTERE - EZEALE
Citigroup Inc. ) —#5 » FEEAMBUMERFRARZZATHEARTMEAEE  BMUWZEE
AXTERTIHBEFE A1

Citibank Europe plc, Luxembourg Branch (JAFEE A H 15115 ) BT E AR E RS T
FMBROEMBL - BA BERAX (BEAEBOEEER) REAAER - TRKFAD
BE(SBA—IEIBX]) BERERE  FHBINRE  URZBE  HEARFEEALZ
MEBITATESRRFFMERMBRERIN - BEALMER - TEABTERBEBEEHE2HMHA
SEHSREMEMNEMETIEARFHRZETERET (AR EBE B T) MESEH
RRBERE - TTIERZEECMERRELBERBIRARRAEFANS -

AEABRNAENWEEREE  URREREREE—FHFEI281 NERZEME_HEE
WEREERGILERERE _HDFEA41 - A42 -B41-B42 C41-C42 D41 D42
E4.1 REA2EFTEHAREBU EEMAEG AR TIRERS - ZHAMERRY RZBLEEAR
BIREEF K EEFI AR EG BB -

YEA S I2 - Citibank Europe plc, Luxembourg Branch 8 EFf B EN S HBE - 2FEEM
DR WA R AT % ELE LB 5 A B AR ©

CIBC Bank and Trust Company (Cayman) Limited ([CIBC]) (—X7EM S B S ML Wik IE
BEEGFEROEESEREARBNAR) ERARRRE —BUAEAEGRZERNITAR
FEREE  RIFEEREBRTNEEXAT T —BIHEMBXBSERE - SRITEHITA] —F
EIEUAATAREERERINITENCIBC - RIBEAAR (BEASREBIEEHESE)
CIBC ¥ Citibank Europe plc, Luxembourg Branch([ Citibank |) 5157 81 =5 £ & 1 TIRIS W%
Citibank BIE AR RE—BUAEAEMEZEADAITA - BPEERERAIE (Lt
E5M1TE  [FRATAD - ERARFAE - HHTAEZEEHBITEEITRAIXEZEA (D
FZEAD AR RREIZEERIZABEL

ERDMITA » Citbank AR B AT R E—BUEERAMBEARAN—RITH - Eh a1
LHERTRBYBEMANEERE - ERHUERBE - DMTARGES=" (BEEBFIER
BHER - &2 MHHER  hNA REBBARAARANABLEEMASMREMNEME
BRENEFARITARGERIEA) IRHNENR - BIRHRT -

TERBPERE - Citibank B B WK EEARRE - B - Bt (L) RER2 8K MK
B ARRFERBVAEESEEN2ERRRN T RRAM -

TERHEEMRIE - Citbank B 5 — V)N EMEERIEMAL - BREERFRRS « RFRRAM -
AR B2t B B B IR IR -

HITARDHITAZTARRERERTNERSEIMERAR - MASEARETENANITAR
DEHITAFDEITEANBRERAERNERLTERMBE AR R REMEMALTAE « H17
A DRITAEDZRANERZ - BRFRBBTRTE - REBHARARREREDHA
HITA  PRTARDRZASNRITSENBREMRZNEMELRNIBE M AR EEA TR
HMELE -
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5.4

5.5

Citibank Europe plc, Luxembourg Branch } CIBC Bank and Trust Company (Cayman), Limited
TE2ENBIEBAL|(ZAZBNES - B2 RAERERM—) /B 158 2 BB B
HEEEEREINIHMES TSN WA[EEALIFHESEIZBEINEME
TLEHER R

REARRBREMBIEEMAS (FAABRNARTEREERENBYEERS) NEREE
EQ’SJST REAREEMNEEAZREALEESELIE -

BERRDHE  UAREMMDHE

RATBEZERIREERE (B8) BRAR (RANSRANEAR) EELRER R #HE - A5t
SHERERR EHE - @it (R ﬁ“‘i@&%&%ﬁk{#?@@ﬁ&%ﬁ D $EART

EHEeBATERRTEREER  HBOARERSHEIRE  £EFFET - SEEZEETE
A John Hancock & Efibib[E AR A B EALE - BEA - BREEERRTIBER R - U
MERREAEEESR  BEEFHEECHBI505F - R201966 A30H © ZH S L EME
NEIEEESHEIB 11,0001 07T (4974 65,6001EF7T) °

RHEBREZMEBLEX DA HOBEFERGLFEREEZFRSANRMHARTTAIMFC] - £
BT D RIRBIA[0945] o RF & B2 5B 2 R www.manulife.com 88 o RF & AR
KM EREEETEMBFIAIEFREERE |NEBEEDHUEEL  BRZOSIHEZERTTL

B www.manulifeam.com 8 &

BEREOHESRESREMTE R TERZETERHESE -REESMNETR &
BREED HEETERREEREARERRERENGERRGEEETES -

BEEEDHEERBRAOENARE  ERRERERREAGHERBTERE - &
B KD A RS G FR B BB EEEANERREEREA (BEERGEEERHNE
VEEHESNREETERA - KEAME) OEAREZORS  BEIREMEREETREL
EEEAREER ARBEZBIIRITANEN  HEARAEE AETHRENRRAS - TH
BRNEREEEABTEREERBRENGE S  URREEFENSREBHRREENSTREE
EUNSINE T

i@EEF'ﬁ& DIEE  (ERRIRDHEE - MO HEBRAARRREXIE - RAELRBAL L - BFEREX

DB A RE— %&y%““iﬁﬁﬁﬁ?ﬁjxiaﬁE DIHRLE D AR S EBLEEMAS
M2 ERH2EEH —EARSERN L REF (FERZBLEEAART T ZR—EH7
K/ RFEFINB ) o

REEBARDREEEA

EEOMBBUEERRZETRETEA -RETBYEERANS  FHAREEEAGE
BEREEBRREENERTHOREERA(NLBE) - SEHNREEEARSKRAEER A (W0
B)WFHEESHAERERE o kEx (WF)

B BUAEMAANREEEASNREERA (WA T E ?ﬁ*ﬁﬁ%%&@‘k%ﬁxﬁ%fé
MAEMNE EM B EREARFRR 2EEE REF (LA AR ERERR) MESHERBER
& A ERREREMEBRIELBERSE %Eﬁﬁx%ﬁﬁ**ﬁfﬁﬁﬁi

ENREBECEARARAZERBEABIEERANIREEEA - RAKREETBNESER

27



HiB5#9 (Damien Green)— E AR RFASRE (BIFR) AR AN ERITHAE - BERANE
BRRFINMAEB RS HER b RERFHRITEEGHKE -

BAELLESETMTHUARAT  2EE  BEERRSZEEHRECE R SREENE
LR - ESAHRHEAOI0FNEEEETLR B EHERE —RALZRNRE - F
e REESRBFIHERNMBARNEHFERETRAE  YEREEETE AEZEH
EEE  SRARMBEMNER  UE—RARZTASEENRETE  AABERBAST B
BERAESER  WERZEERMNEBNERITREE - U281 B ERMHRKETT
EETREERR -

WAL 2018F 12 AEEANZERIMNE BREREEENEE - FEFMATENER &
RESEIET - WRAREPARERANENER  BHLENK EEEFEITLAEL /F
SHTISEEE

#30= (Michael Floyd Dommermuth)— 5t £ R RFIEE T E (FE) BRARMITHREILH
EOMNENEREEERIERERUITET  WARAKREEBHTEZEE - RADMNERIT
ZEE  RINRNERZEGRANREEERSHITZEESHNE -

HAETBEEETMNNPEREETRER  NEERAERL EEERNMEER TS
B e FEULHHEME  RNBRE BB IRBIEEB TR - UHBARERANNTEMEETS
FEDGER - MTAETNREEEERPINEXBER  ZEREBRRER EFBEE
BN B EE IR -

EERRA  MEERTIRAETENBERAEERAH - AT HAELEERNSRAET N
(BERIN AL BRI - HHBEIMNAT - AR LE - 72001 FE2004 FHEBER
BRI S ZERMEBEE o 2001 FMBRFSEA - AL EE —FRRFTRBBEEDT
FFFINEE - BEHAL  RBNER  REERYBREERTES -

MAERBEERE AN RREI R KE (Carnegie Mellon University) 2122 & & 15 2315 834

21 -

Vibha Coburn 2R FZE MK AN B R HAE - TREMNEBLATEEGREZ— 108
BRNAERENRREMENRESHER  SLUREBERBRRIEA - HRITRE - RERE
o BUBMERSS  c mECBHRSERER8FNEE THELR  —ENAERIES KERH
ARRHRT - RECEMEERT  PE - EFEE  BEEREEXBOZAFMNTISEH
FEAGE(SRET  HiF EFEE KL BRNTETRARE) - 1 RFZEER
MR BMERRITRARRARMRBIEBMEIER - YRPER T SENEMER - 2016 F A
EHET - G E—RAR BRI TR A EF AR TAREM P RIRIEBRITHERD
HEEBMRITE -

iy

Coburn Z+HEEIERERB—RLEFHBLT M RN BHBEMENEASRRNEE -

AR FIRA R TR E BB B -
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EHB-ERERZMNINEEHBNEFENBE - ERLERERNDMEBBOMENBEE
TiE - URTEMTRAEREBEFKEZ— -

EREE2018FMNBRF - ZAIRER —FKEARBERRRAR RERRBERFB20FE
B HPARSMTERZNRFUL - ERZATKEEEEMNREFEMBEE - FEEASHE
RESERBERTE -

ERENEN S —HMEEEBUNRTRRBRARDHESRERERL - BEZARER
BRUBE ZRRAREERENBE  UERZAREEMBEREHERAEEE - RFER
KB BUMNZ R S & St (TR -

EEERBARERERASRANTOREL BT - WARMSEE  FF2 o 7a -
AfemRERERMmkRShEESSS L -

BEB - ALLIRENREETEBYEEREZNBREATEEZEE TERMRABREZEGNITR

ERETREBRESERAUEEBIBIOFHLEITRER - SERSEBUTHR - FFBUTHE - 8
BRAEL  BERSREERERCE - ARtHASHZRERELERE  RALKRERE
T EH B R

HERETERERBITER14F  BHEZREENRERUELSREDFINEIRRKREE
g ERBREREEBMINEFKEEA - ISR ZHAFEEMIMBEFERABRRE AR
E8 - RS ER -

BRETHESREABRBLBE  TANEARENSE ST XEREPRREREER
HHEEL -

56 REREM[

EREBBAMRBYUEEASES R4S 2REER - SARNREBBFE - F28K
ERERE_By L@z (WFH) -

REBRF

AFHREATMEBE BB BB EEASHARNAERERE 8D  IWARERR - A
BEMT—BZE  UEERE - TXMRARZRFEERNEREER LD HEBADRTA (WE
) EHM R 5 (BIRRME - MR8k (A FF)) 8% o Hib o HE S RBREAN AR TRMNEFZ
% At - BREBEBER RS HEADRITA (WER) UMD HEHEE2ERNBREERERE
BN D HE AT HERNRZ HIER

6.1 B
6.1.1 FFEXRERABERE
REAMBIEEMAEN2HEKRZ AERERRQANAPERE (HIRRES MR
BEREER)(BAEREDEL - W2 ERFERIEFHMAYBANAMELENTHER
S R AT R Bl 46 4B BB RS R D H R S D BT A (RREEA) ©
BE1% B RB MBI EEAA NS EREASERAAT & RERBER MO HEmE D
WMITA (RER) FTANREERR (JREELREFER) ([RBRE ) (EL - WiEz

ERBIB RSB TR RS EERDINITA (WER) - BER kD
HEEDITAR 2EREREEZDERBEMEFBRAT NERNERRZETR -
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BEBIAERSNRERRER  REFRERGERRRATENAERERE -
Mok EENHTE (WNFE) -

RB2EBOAE R BEZAGEBRE LA HEBRDAITA WER) - F2EAAE -
B DA 1248 1358 - PARR T BB (KIEMTIE) 0B P MR RIE LA#E
1 o BB TAIRGIRREEE S LB RIIE RN TER RS EMNEEE
B(BHRH) XRE BN ERE BRI AT EETE S H At 8 A #3115 sk
AMELNEARERNA ©

PAERERBVARAERERE Mo XEE BB EEMSARN BRI

PENE BB LRI M R A BT AR R R D SR s D BT A (L ) Uk 3 -
ERAFEZENES

BIERERE - BRIZEBNAERBHRFELA-HERCAEZENERTIRAR
2 EPRH G KRS

EVRRESHENHIMERRENS - AEFEY BRSO BTA QER) LRA
ERERE MO LESERB L AERS BRI M EA IS & LRI R K E
RSB EE - BRI

It AR 2 EAR B R AR IEAB -

RS

FFREATFITT AR -

(i) N3 B AL E P B BhEEER R 4T (CHATS) M (BT ) -

WERERTT : Citibank, N.A. Hong Kong
SWIFT 45 : CITIHKHX

IR BR SR : 5/170254/009

WA B TE : CITI LUX-MAF SUBS ACCOUNT
2BER : HBAUARESATE

(i)  mEBNRE X A E AT (RTGS) [ (L) +

WERERTT : Citibank, N.A. Hong Kong
SWIFT 4% : CITIHKHX

W ER SR : 5/170254/017

WA B TE : CITI LUX-MAF SUBS ACCOUNT
2BER : EEPNGEPNE- Sy

@iy GABERERR (ET) -

WRERTT : Citibank, N.A. Hong Kong

SWIFT 415 : CITIHKHX

WRBR SR : 5/170254/017

WA T8 : CITI LUX-MAF SUBS ACCOUNT

2BER : HEAURRESATE

RIBIRTT : Citibank, N.A. New York (SWIFT #5f% : CITIUS33)
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(iv) @B ENRS S 45 E K45 (RTGS) (3 CHATS) M3 (AR ) -

WEERTT : Citibank, N.A. Hong Kong

SWIFT &5 : CITIHKHX

W AR SR : 1195727003

WA B TE : CBLUX- CIPL- Manulife Advance Fund- RMB TA
Collecting Acc

S2BER : S PN GEPNE - S

SRITRAITHR - 006-391

(v)  WAERE TN AR (ARE)

WGRERTT : Citibank, N.A. Hong Kong

SWIFT /&5 : CITIHKHX

W ARSR : 1195727003

WA B TE : CBLUX- CIPL- Manulife Advance Fund- RMB TA
Collecting Acc

2BER : HRAtERESETHE

RIBIRTT : Bank of China, Hong Kong (SWIFT : BKCHHKHH)

(viy HAEERFKCRT) ¢

WEERT : Citibank, N.A. Hong Kong

SWIFT 45 : CITIHKHX

W AR SR : 5/170254/025

WA BT : CITI LUX-MAF SUBS ACCOUNT

2BER : EEPNEPNE- S

REBIRTT : Citibank N.A. (Sydney) (SWIFT : CITIAU2X)

(i)  AIA RS IRTTIER R

S ZMIRTTIEZH458 A & [ CITI LUX-MAF SUBSCRIPTION ACCOUNTJ RIZ=¥E)
[ACCOUNT PAYEE ONLY | %5 [NOT NEGOTIABLE | £I4% - 5 EZAH A
NGB RESHTE -
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(fmEh) Al A B BE L BT AMUBEAN BB ORTES R
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BERTTES - LUK XRERRHAETHRTES L  BEEAR
— @R THE

WAANREN R - B /\JEEHE () ERWEIARBEESFHEE : () HARTESR
SRR H VR R fEﬂETii—J—Z\/EEE%%WEﬁﬂj (i) B EARMEX
ERRITERFRERE &(lv)ﬁtﬁ»Eﬁ BATRAI BEERIMO IR T E

RIEDERE - MEBB RO L X T RN E RS AR A SRR —
BRTEF -
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Manulife Advanced Fund SPC

(an exempted segregated portfolio company incorporated
with limited liability under the laws of the Cayman Islands)

(the “Company”)

SECOND SUPPLEMENT
to the

prospectus of the Company dated January 2020
(as amended or supplemented from time to time)
(altogether the “Prospectus”)

relating to

General Updates

January 2021

* %ok

IMPORTANT: This Supplement should be read in conjunction with the Prospectus and the relevant
product key fact statement(s) which together form the offering documents of the Company vis-a-vis
its Segregated Portfolio(s). Words and phrases used in this Supplement shall, unless otherwise
provided herein, have the same meanings as are ascribed to them in the Prospectus. If you are in any
doubt about the contents of this Supplement and/or the Prospectus and/or the relevant product key
fact statement(s), you should seek independent professional financial advice.

The Directors of the Company accept full responsibility for the accuracy of the information contained in the
Prospectus and this Supplement and confirm, having made all reasonable enquiries that to the best of their
knowledge and belief there are no other facts the omission of which would make any statement misleading.

Unless otherwise amended herein, the Prospectus remains in full force and effect.

* %k ok

General Updates

1. The following general updates are hereby made with respect to the Directors of the Company:

1.1. Leo Zerilli resigned as a Director of the Company, such resignation to take effect from 30
December 2020 and Shinichi Yamamoto was appointed as a Director of the Company, such
appointment to take effect from 1 January 2021.

Accordingly, : (i) all references to “Leo Zerilli” throughout the Prospectus as a Director of the
Company are hereby deleted with effect from 30 December 2020 and replaced with “Shinichi
Yamamoto” with effect from 1 January 2021; (ii) the biography of Leo Zerilli in Section 5.1 of
Part I of the Prospectus is deleted in its entirety with effect from 30 December 2020; and (iii) the
following biography of Shinichi Yamamoto is inserted into Section 5.1 of Part I of the Prospectus
with effect from 1 January 2021:

“Shinichi Yamamoto — Mr. Yamamoto is President and Chief Executive Officer of Manulife
Investment Management (Japan) Limited.



1.2

Mr. Yamamoto has more than two decades of industry experience and was most recently President
and Co-Chief Executive Officer of the Japanese operations of a leading global fixed income
investment management firm, jointly overseeing the entirety of the company’s pension, financial
institution and retail businesses in Japan amounting to approximately US$90 billion in
Japan-sourced AUM. He previously led the Global Wealth Management team of such firm and the
rapid expansion of the company’s retail business within Japan, including the development of its
sub-advisory model. Before that, he had worked at several major international asset management
and securities companies in Asia.

Mr. Yamamoto is a graduate of Keio University with a Bachelor’s degree in Economics.”

The biography of Endre Pedersen in Section 5.1 of Part I of the Prospectus is deleted in its entirety
and replaced with the following biography, with immediate effect:

“Endre Pedersen — Mr. Pedersen is Deputy Chief Investment Officer, Global Fixed Income and
Chief Investment Officer, Fixed Income, Asia (ex-Japan) at Manulife Investment Management.
In addition to assisting in overseeing the development and implementation of the investment
philosophy, risk management, and performance of the group’s fixed income strategies
worldwide, he is also lead manager for the group’s pan-Asian fixed income strategies.

Mr. Pedersen has extensive investment experience in developed Asian markets, having managed
single- and multiple-currency funds with exposure to Asian sovereign and corporate debt.
Before joining Manulife Investment Management, he worked as a Senior Fixed Income Portfolio
Manager for the asset management arm of a major Asian financial services group. Prior to this,
he served as a Fixed Income Portfolio Manager for several large international asset management
firms in London.

Mr. Pedersen holds a Bachelor of Finance from the Strathclyde Business School at the
University of Strathclyde, Scotland.”

* %k ok



Manulife Advanced Fund SPC

(an exempted segregated portfolio company incorporated
with limited liability under the laws of the Cayman Islands)

(the “Company”)

FIRST SUPPLEMENT
to the

prospectus of the Company dated January 2020
(as amended or supplemented from time to time)
(altogether the “Prospectus”)

relating to

General Updates

October 2020

* Kok

IMPORTANT: This Supplement should be read in conjunction with the Prospectus and the relevant
product key fact statement(s) which together form the offering documents of the Company vis-a-vis
its Segregated Portfolio(s). Words and phrases used in this Supplement shall, unless otherwise
provided herein, have the same meanings as are ascribed to them in the Prospectus. If you are in any
doubt about the contents of this Supplement and/or the Prospectus and/or the relevant product key
fact statement(s), you should seek independent professional financial advice.

The Directors of the Company accept full responsibility for the accuracy of the information contained in the
Prospectus and this Supplement and confirm, having made all reasonable enquiries that to the best of their
knowledge and belief there are no other facts the omission of which would make any statement misleading.

Unless otherwise amended herein, the Prospectus remains in full force and effect.

* ok Kk

General Updates

Vibha Coburn resigned as director of the Investment Manager with effect from 1 October 2020.
Accordingly, the biography of Vibha Coburn in Section 5.5 of Part | of the Prospectus is deleted in its
entirety with effect from 1 October 2020.

* kK



Manulife Advanced Fund SPC

(an exempted segregated portfolio company incorporated
with limited liability under the laws of the Cayman Islands)

Prospectus

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

No action has been taken to permit an offering of participating shares (the “Participating Shares”) in the
Manulife Advanced Fund SPC (the “Company”), or the distribution of this Prospectus, in any jurisdiction
where action would be required for such purpose, other than Hong Kong and certain other jurisdictions.
Accordingly, this Prospectus does not constitute an offer or solicitation to anyone in any jurisdiction or in any
circumstances in which such offer or solicitation is not authorised or to any person to whom it is unlawful to
make such offer or solicitation.

Distribution of this Prospectus is not permitted unless (where applicable) it is accompanied by any relevant
supplement or addendum to this Prospectus (a “Supplement”), a copy of the latest published audited annual
financial report of the Company (if any), and, if published later after such report, or if such report has not been
issued, a copy of its most recent interim financial report (if any), all of which form a part of this Prospectus.
Participating Shares are offered on the basis only of the information contained in this Prospectus and (where
applicable) the above mentioned Supplements, audited annual financial reports and interim financial report.

No person has been authorized to give any information or to make any representation in connection with the
offering or placing of Participating Shares other than those contained in this Prospectus and (where applicable)
the above mentioned Supplements, audited annual financial reports and interim financial report, and if given
or made, such information or representation must not be relied upon as having been authorized by the
Company. The delivery of this Prospectus (whether or not accompanied by the above mentioned Supplements,
audited annual financial reports and interim financial report) or any issue of Participating Shares shall not,
under any circumstances, constitute any representation or create any implication that the affairs of the
Company or the information contained in this Prospectus have not changed since the date hereof.

The distribution of this Prospectus and the offering and placing of Participating Shares in certain jurisdictions
may be restricted and, accordingly, persons into whose possession this Prospectus comes are required by the
Company to make themselves aware of and to observe such restrictions.

Potential investors should inform themselves as to:

(i) the legal requirements within the countries of their nationality, residence, ordinary residence or domicile
for the acquisition of Participating Shares;

(i) any foreign exchange restrictions or exchange control requirements which they might encounter on the
acquisition or sale of Participating Shares; and

(i) the income tax and other taxation consequences which might be relevant to the acquisition, holding or
disposal of Participating Shares.

The Company and certain of its Segregated Portfolios (whose Class AA Shares are available for investment
by retail investors) have been authorized for public distribution in Hong Kong by the Hong Kong Securities and
Futures Commission (the “SFC”) under Section 104 of the Securities and Futures Ordinance (as may be
amended, supplemented or replaced from time to time). Those Segregated Portfolios which consist of Class
C, Class D, Class I, Class P and/or Class T Shares only (without Class AA Shares) are not authorized by the
SFC and are only available for investment by non-retail investors who meet the minimum investment amounts
required for the relevant Class(es) or by Institutional Investors (as defined in this Prospectus), as applicable.
Details of the different Segregated Portfolios, and their authorized status in Hong Kong, are set out in Part Il
of this Prospectus. In granting such authorization, the SFC does not take responsibility for the financial



soundness of the Company or for the correctness of any statements made or opinions expressed in this
regard. SFC authorization is not a recommendation or endorsement of a product nor does it guarantee the
commercial merits of a product or its performance. It does not mean the product is suitable for all investors
nor is it an endorsement of its suitability for any particular investor or class of investors.

The Participating Shares of the Company have not been and will not be registered under the United States
Securities Act of 1933 (as may be amended, supplemented or replaced from time to time) (the “Securities
Act’) and the Company has not been and will not be registered under the United States Investment Company
Act of 1940 (as may be amended, supplemented or replaced from time to time). Accordingly, the Participating
Shares may not be offered, sold, transferred, or delivered, directly or indirectly, in the United States of America,
its territories, possessions or areas subject to its jurisdiction (the “United States”) or to any “United States
Person” (please refer to the Appendix), except in compliance with the securities laws of the United States and
of any state thereof in which such offer or sale is made.

An investor who is considered a Non-United States Person may nevertheless be generally subject to income
tax under U.S. federal income tax laws (a “United States Taxpayer”), depending on the investor’s particular
circumstances (please refer to the Appendix for a description of a United States Taxpayer status). Any such
person should consult his or her tax adviser regarding an investment in the Company, and investors will
generally be asked to certify that they are not United States Taxpayers. If it comes to the attention of the
Company at any time that a United States Person or United States Taxpayer unauthorised by the Company,
either alone or in conjunction with any other person, owns Participating Shares, the Company may compulsorily
redeem such Participating Shares.

The Participating Shares of the Company have not been and will not be qualified for sale under the securities
laws of Canada or any province or territory of Canada, and, save for transactions which do not contravene
such laws, may not be offered or sold, directly or indirectly, in Canada, or to any residents of, or entities
organised or incorporated in, Canada.

The Participating Shares of the Initial Segregated Portfolios may not be offered or sold to (i) Chinese citizens
resident in the People’s Republic of China (excluding Hong Kong, Macau and Taiwan) (“Mainland China”),
(i) Chinese citizens resident outside Mainland China who are not permanent residents of another country or
Hong Kong or Macau or Taiwan, (iii) any legal person, corporation, partnership, or other entity registered,
incorporated or established in Mainland China (collectively “Mainland China Persons”). This Prospectus
does not constitute an offer, or invitation to offer, to sell or deliver directly or indirectly any of the Participating
Shares of the Initial Segregated Portfolios to Mainland China Persons, nor does it constitute any securities or
investment advice to Mainland China Persons.

No offer or invitation to subscribe for Participating Shares may be made to the public in the Cayman Islands.

The Company is an exempted segregated portfolio company incorporated on 14 July 2008 in the Cayman
Islands with limited liability under the Companies Law (2018 Revision) of the Cayman Islands (as may be
amended, supplemented or replaced from time to time) and registered as a mutual fund pursuant to Section
4(1)(b) of the Mutual Funds Law (2019 Revision) (as may be amended, supplemented or replaced from time
to time) of the Cayman Islands.

It is intended that application may be made in other jurisdictions to enable the Participating Shares to be
marketed freely in these jurisdictions.

The directors of the Company (the “Directors”) accept full responsibility for the accuracy of the information
contained in the Prospectus and confirm, having made all reasonable enquiries, that to the best of their
knowledge and belief there are no other facts the omission of which would make any statement misleading.



Investment in the Participating Shares could be speculative and could involve significant risk. Potential
investors should understand such risks and have the financial ability and willingness to accept them for an
extended period of time. It should be appreciated that the value of the Participating Shares and the income,
if any, from them can fall as well as rise and, accordingly, the amount realised by an investor on the redemption
of Participating Shares may be less than the original investment made. It should also be appreciated that
changes in the rates of exchange between currencies may cause the value of Participating Shares to diminish
or increase in terms of the currencies of the countries in which the Shareholder may be located. An investment
in the Participating Shares should form only a part of a complete investment programme and potential
investors must be able to bear the loss of its entire investment in the Participating Shares.

January 2020
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PART | — GENERAL INFORMATION RELATING TO THE COMPANY AND ALL SEGREGATED
PORTFOLIOS

The provisions set out in Part | of this Prospectus (as may be amended, supplemented or replaced from time
to time) include general information relating to the Company and any and all of the Segregated Portfolios
established or which may be established under the Company. The provisions contained in Part Il of this
Prospectus (as may be amended, supplemented or replaced from time to time) include specific information
relevant to each Segregated Portfolio specified therein.

Details relating to any other Segregated Portfolios (details of which are not set out in this Prospectus) which
may be established after the Initial Segregated Portfolios will be set out in a revised Prospectus or in a
Supplement to this Prospectus to be issued at a date nearer the launch of each such Segregated Portfolio.



DEFINITIONS

The defined terms used in this Prospectus shall have the following meanings unless otherwise stated:-

“Administrator”

“Appendix”

“Articles”

“A-Share”

“Australian Dollars” or
“AUD”

“B-Share”

“Base Currency”

“Bond Fund”

“Business Day9enera"”

means such person, firm or corporation appointed to act and for the
time being acting as administrator of the Company in relation to a
Segregated Portfolio or in respect of the General Assets or General
Liabilities.

means the relevant appendix to this Prospectus.

means the articles of association of the Company as may be amended
and restated from time to time.

means shares denominated in Renminbi, issued by companies
incorporated in Mainland China and listed on either the Shanghai Stock
Exchange or the Shenzhen Stock Exchange in Mainland China, which
are available for investment by domestic Chinese investors and foreign
investors who hold a QFIl status and a QFIlI Quota or a RQFII status
and a RQFII investment quota or invest via Shanghai-Hong Kong Stock
Connect and Shenzhen-Hong Kong Stock Connect (“Connect
Schemes”) between Mainland China and Hong Kong.

means the lawful currency for the time being and from time to time of
Australia and references to “cent” shall be construed accordingly.

means shares issued by companies incorporated in Mainland China
and listed on either the Shanghai Stock Exchange or the Shenzhen
Stock Exchange in Mainland China, which are traded in foreign
currencies and available for investment by domestic Chinese investors
and foreign investors.

means, in respect of a Class or Series of Participating Shares, USD or
such other currency as the Directors may from time to time determine
and, for the avoidance of doubt, the Directors may determine that
different Classes or Series of Participating Shares shall have different
Base Currencies.

means the Renminbi Bond Segregated Portfolio (this fund is
denominated in USD only and not in RMB).

means, unless otherwise specified in Part Il of this Prospectus or in any
Supplement to this Prospectus, (i) any day (other than Saturdays and
Sundays) on which banks in Hong Kong are open for normal banking
business, provided that where, as a result of adverse weather
conditions, the period during which banks are open on any day is
reduced, such day shall not be a Business Day%"r unless the Directors
otherwise determine and/or (ii) on such other day(s) as the Directors
may from time to time determine.



“Business Day¢hinaA”

“Business DayBond Fund”

“Business Dayu.& Bank Equity

Fund”»

“Cayman Islands”
“China A Fund”
“cIMA”

“Class”

“Class AA Shares”

“Class C Shares”

“Class D Shares”

“Class | Shares”

“Class 12 Shares”

means, for the purposes of the China A Fund, (i) any day on which the
Hong Kong Stock Exchange, Shenzhen Stock Exchange and Shanghai
Stock Exchange are open for the business of dealing in securities,
provided that where, as a result of adverse weather conditions, the
period during which any of the above mentioned stock exchanges is
open on any day is reduced in accordance with its dealing arrangements,
such day shall not be a Business Day®" A unless the Directors
otherwise determine and/or (ii) on such other day(s) as the Directors
may from time to time determine.

means, for the purposes of the Bond Fund, (i) any day on which the
Hong Kong Stock Exchange, Shenzhen Stock Exchange and Shanghai
Stock Exchange are open for the business of dealing in securities,
provided that where, as a result of adverse weather conditions, the
period during which any of the above mentioned stock exchanges is
openon any day is reduced in accordance with its dealing arrangements,
such day shall not be a Business Day® Find ynless the Directors
otherwise determine and/or (ii) on such other day(s) as the Directors
may from time to time determine.

means, for the purposes of the U.S. Bank Equity Fund, (i) any day on
which the Hong Kong Stock Exchange and the New York Stock
Exchange are open for the business of dealing in securities, provided
that where, as a result of adverse weather conditions, the period during
which any of the above mentioned stock exchanges is open on any day
is reduced in accordance with its dealing arrangements, such day shall
not be a Business Day US Bank Eauty Fund njess the Directors otherwise
determine and/or (ii) on such other day(s) as the Directors may from
time to time determine.

means the British Overseas Territory of the Cayman Islands.
means the China A Segregated Portfolio.
means the Cayman Islands Monetary Authority or its successor-at-law.

means a separate class of Participating Shares (and includes any sub-
class of any such class) in respect of each Segregated Portfolio. Each
Class may be further divided into different Series in the discretion of the
Directors in accordance with the provisions of the Articles.

means the AA Class Participating Shares for investment by retail
investors.

means the C Class Participating Shares for investment by non-retail
investors who meet the minimum investment amounts required for this
Class only.

means the D Class Participating Shares for investment by non-retail
investors who meet the minimum investment amounts required for this
Class only.

means the | Class Participating Shares for investment by Institutional
Investors only.

means the 12 Class Participating Shares for investment by Institutional
Investors only.



“Class I3 Shares”

“Class P Shares”

“Class T Shares”

“Companies Law”

“Company”

“CSRC”

“Custodian”

“Dealing Day”

“Dealing DayC"inaA”

“Dealing DayBond Fund»

1] Dealing DayGrealer bay Area Growth

and Income Fund??

“Dealing DayV-s-Bank Eauity Fund»

means the 13 Class Participating Shares for investment only by: (i) any
collective investment scheme or mutual fund managed by a Manulife
Entity; or (ii) Institutional Investors who at the time of receipt of
subscription have entered into an agreement with a Manulife Entity in
relation to fees; and, who meet the requirements as determined or
waived by the General Adviser and Distributor at its sole discretion.

means the P Class Participating Shares for investment by Institutional
Investors only.

means the T Class Participating Shares for investment by Institutional
Investors only.

means the Companies Law (2018 Revision) of the Cayman Islands (as
may be amended, supplemented or replaced from time to time).

means Manulife Advanced Fund SPC, an exempted segregated
portfolio company incorporated in the Cayman Islands.

means the China Securities Regulatory Commission or its successor-
at-law.

means such person, firm or corporation appointed to act and for the
time being acting as custodian (or, where relevant, joint custodians)
pursuant to the Articles in relation to a Segregated Portfolio or in
respect of the General Assets.

means the applicable Dealing Day in respect of the Participating
Shares in each Segregated Portfolio set out in Part Il of this Prospectus
or in any Supplement to this Prospectus on which the NAV per
Participating Share of that Class and/or Series is calculated (or such
other date as may be notified to investors).

means, for the purposes of the China A Fund in relation to each Class
and/or Series of Participating Shares, every Business Day®"" 4 on
which the NAV per Participating Share of that Class and/or Series is
calculated (or such other date as may be notified to investors)

means, for the purposes of the Bond Fund in relation to each Class
and/or Series of Participating Shares, every Business Day®o Fund on
which the NAV per Participating Share of that Class and/or Series is
calculated (or such other date as may be notified to investors).

means, for the purposes of the Greater Bay Area Growth and Income
Fund in relation to each Class and/or Series of Participating Shares,
every Business Day®e? on which the NAV per Participating Share of
that Class and/or Series is calculated (or such other date as may be
notified to investors).

means, for the purposes of the U.S. Bank Equity Fund in relation to
each Class and/or Series of Participating Shares, every Business
Day U$: Bank Eaquity Fund oy which the NAV per Participating Share of that
Class and/or Series is calculated (or such other date as may be notified
to investors).
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“Directors”

]

“Foreign Access Regime

“General Adviser and
Distributor”

“General Assets”

“General Creditor”

“General Liabilities”

“Government and other
public securities”

“Hong Kong” or
“Hong Kong SAR”

“Hong Kong Dollars”,
“HKD” or “HK$”

“Hong Kong Stock
Exchange”

“Inception Date”
“Initial Offer Period”
“Initial Segregated

Portfolios”

“Institutional Investor”

means the directors for the time being and from time to time of the
Company.

means the foreign access regime specified in the “Announcement
(2016) No 3” issued by the PBOC (B A RIRTTA%[2016]F3%%) on
24 February 2016, pursuant to which foreign institutional investors can
invest in China Interbank Bond Market.

means Manulife Investment Management (Hong Kong) Limited in its
capacity as the general adviser and global distributor of the Company
and having the role as set out more particularly in this Prospectus.

means the assets of the Company which are not Segregated Portfolio
Assets.

means a creditor of the Company who is not a Segregated Portfolio
Creditor.

means liabilities due to General Creditors.

means any investment issued by, or the payment of principal and
interest on, which is guaranteed by, a government, or any fixed-interest
investment issued by its public or local authorities or other multilateral
agencies.

means the Hong Kong Special Administrative Region of the People’s
Republic of China.

means the lawful currency for the time being and from time to time of
Hong Kong and references to “cent” shall be construed accordingly.

means The Stock Exchange of Hong Kong Limited or its successor-at-
law.

means the date of first issue of Participating Shares of the relevant
Classes upon receipt of the first subscriptions.

means, in respect of a Class of any Fund, the period during which the
Participating Shares of such Class are first offered for investment.

means the China A Fund and the Bond Fund, the first two Segregated
Portfolios of the Company.

means, in relation to the Class AA Shares, a “professional investor” as
such term is defined under the SFO (please refer to the Appendix 1),
and in relation to the Class |, Class 12, Class 13 and Class T Shares, a
high net worth individual, institution and/or such other investor who
meets the requirements as may be determined or waived by the
General Adviser and Distributor at its sole discretion, and in relation to
the Class P Shares, such definition or interpretation as may be adopted
by securities regulator(s) having jurisdiction of such investor, whichever
is more restrictive, and, in relation to any other Class or Series of
Participating Shares, such definition or interpretation as may be
determined or waived by the General Adviser and Distributor at its sole
discretion.
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“Investment Adviser”

“Investment Manager”

“Macau” or “Macau SAR”

“Mainland China”
“Major Currencies” or
“Major Currency”
“Manulife IM (HK)”
“Manulife IM (US)”

“Management Share”

“Manulife Entity”
“Manulife Financial”

“Manulife Group”

“Memorandum”

“Mutual Funds Law”

“NAV” or “Net Asset Value”

“OECD”

means such person, firm or corporation appointed to act and for the
time being acting as a non-discretionary investment adviser of the
Company in relation to any Segregated Portfolio or in respect of the
General Assets or General Liabilities pursuant to any advisory
agreement entered into from time to time by the Company and/or
Investment Manager, and such person, firm or corporation. The
Investment Adviser proposes or suggests investment ideas for the
Investment Manager to consider, but the ultimate decision (whether to
accept, reject or otherwise) lies with the Investment Manager.

means such person, firm or corporation appointed to act and for the
time being acting as an investment manager of the Company in relation
to any Segregated Portfolio or in respect of the General Assets or
General Liabilities pursuant to any management agreement entered
into from time to time by the Company and such person, firm or
corporation.

means the Macau Special Administrative Region of the People’s
Republic of China.

means the People’s Republic of China (excluding Hong Kong, Macau
and Taiwan).

means any of USD, Pound Sterling, Swiss Francs, Euro, Japanese Yen,
HKD and Canadian Dollars.

means Manulife Investment Management (Hong Kong) Limited.
means Manulife Investment Management (US) LLC.

means a voting non-participating Share in the capital of the Company
of US$1.00 par value designated as a Management Share and having
the rights provided for in the Articles.

means any entity in the Manulife Financial Group.
means Manulife Financial Corporation.

means Manulife Financial, its subsidiary companies (whether directly or
indirectly owned) and associates and, where the context requires, any
one or more of those companies. For this purpose, “associates” means
in respect of any company, all companies or body corporates in respect
of which any such company holds an interest equal to or greater than
20% of the voting rights or issued share capital in that company or other
body corporate.

means the memorandum of association of the Company as may be
amended and restated from time to time.

means the Mutual Funds Law (2019 Revision) of the Cayman Islands
(as amended, supplemented or replaced from time to time).

means the value of the assets less the liabilities of the Company, or of
a Segregated Portfolio, calculated in accordance with the Articles.

means the Organisation for Economic Co-operation and Development.

12



“Participating Share”

“PBOC”

“performance period”

“QFII” or “QFIl holder”

“QFIl Quota”

“Qualified Exchange
Traded Funds”

“Register of Members”

“Registrar”

“Renminbi” or “RMB”

“reverse repurchase
transactions”

“RQFII”

means a voting participating redeemable Share in the capital of the
Company of US$0.001 par value and having the rights provided for in
the Articles. Participating Shares may be divided into Classes in the
discretion of the Directors in accordance with the provisions of the
Articles and each Class may be further divided into different Series in
the discretion of the Directors in accordance with the provisions of the
Articles and the term “Participating Share” shall include all such
Classes and Series, as well as any fraction of a Participating Share.

means the People’s Bank of China.

in the context of calculating the performance fee (please refer to
Section 7.2.2 in Part | of this Prospectus), means, unless otherwise
resolved by the Directors (in respect of which Shareholders shall
receive one month’s prior written notice) the financial year of the
Company.

means a qualified foreign institutional investor approved pursuant to the
relevant Mainland China laws and regulations, as may be promulgated
and/or amended from time to time.

means foreign exchange quota(s) granted by SAFE to a QFIl to remit
foreign freely convertible currencies to Mainland China and convert into
RMB for the purpose of investing in Mainland China’s securities market.

means exchange traded funds that are:
(a) authorized by the SFC under 8.6 or 8.10 of the SFC Code; or

(b) listed and regularly traded on internationally recognized stock
exchanges open to the public (nominal listing not accepted) and
either (i) the principal objective of which is to track, replicate or
correspond to a financial index or benchmark, which complies
with the applicable requirements under 8.6 of the SFC Code; or
(i) the investment objective, policy, underlying investments and
product features of which are substantially in line with or
comparable with those set out under 8.10 of the SFC Code.

means the register of members, which shall be maintained in
accordance with the Companies Law and includes (except where
otherwise stated) any duplicate register of members.

means such person, firm or corporation appointed to act and for the
time being acting as registrar of the Company in relation to the
Management Shares and the Participating Shares of a Segregated
Portfolio.

means the lawful currency for the time being and from time to time of
Mainland China.

means transactions whereby a Segregated Portfolio purchases
securities from a counterparty of sale and repurchase transactions and
agrees to sell such securities back at an agreed price in the future.

means a Renminbi qualified foreign institutional investor approved
pursuant to the relevant Mainland China laws and regulations, as may
be promulgated and/or amended from time to time.
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“SAFE”

“sale and repurchase
transactions”

“SAT”

“Securities Market”

“securities financing
transactions”

“Segregated Portfolio” or
“Fund”

“Segregated Portfolio
Assets”

“Segregated Portfolio
Creditor”

“Series”

“SEC”

“SFC Code”

“SFO”

“Share”

“Shareholder”

“Sub-Investment Manager”

means Mainland China’s State Administration of Foreign Exchange or
its successor-at-law.

means transactions whereby a Segregated Portfolio sells its securities
to a counterparty of reverse repurchase transactions and agrees to buy
such securities back at an agreed price with a financing cost in the
future.

means Mainland China’s State Administration of Taxation or its
successor-at-law.

means any stock exchange, over-the-counter market or other organised
securities market that is open to the international public and on which
such securities are regularly traded.

means collectively securities lending transactions, sale and repurchase
transactions and reverse repurchase transactions

means a segregated portfolio established and maintained in accordance
with the Articles which shall be segregated and kept separate from
each other segregated portfolio of the Company, to which assets and
liabilities and income and expenditure attributable or allocated to each
such segregated portfolio shall be applied or charged.

means the assets of the Company held within or on behalf of any
Segregated Portfolio of the Company.

means a creditor of the Company who is a creditor of a Segregated
Portfolio.

means a separate series of Participating Shares (and includes any
sub-series of any such series), as may be further divided from a Class
in the discretion of the Directors in accordance with the provisions of
the Articles.

means the Securities and Futures Commission of Hong Kong or its
successor-at-law.

means the Code on Unit Trusts and Mutual Funds issued by the SFC,
as the same may be modified, re-issued, amended, supplemented or
reconstituted from time to time.

means the Securities and Futures Ordinance (Cap. 571, Laws of Hong
Kong) and all subsidiary legislation promulgated thereunder.

means a share or share of any Class or Series in the Company,
including a Management Share or a Participating Share.

means each person whose name is, from time to time and for the time
being, entered in the Register of Members as the holder of one or more
Participating Shares.

means such person, firm or corporation appointed to act and for the
time being acting as a sub-investment manager of the Company in
relation to any Segregated Portfolio or in respect of the General Assets
or General Liabilities pursuant to any management agreement entered
into from time to time by the relevant Investment Manager and such
person, firm or corporation.
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“substantial financial
institution”

“Supplement”
“Taiwan”

“U.S. Dollars”,
HUSD” or l(US$"

“Valuation Point”

means an authorized institution as defined in section 2(1) of the
Banking Ordinance (Chapter 155 of Laws of Hong Kong) or a financial
institution which is on an ongoing basis subject to prudential regulation
and supervision, with a minimum net asset value of HK$2 billion or its
equivalent in foreign currency.

means any relevant supplement or addendum to this Prospectus.
means Taiwan, Republic of China.

means the lawful currency for the time being and from time to time of
the United States of America and references to “cent” shall be
construed accordingly.

means 4:00 p.m. Luxembourg time (or at such other time as the Director
may select) on the Dealing Day.
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INCORPORATION AND STRUCTURE OF THE COMPANY

The Company is an exempted segregated portfolio company incorporated on 14 July 2008 in the
Cayman Islands with limited liability under the Companies Law.

The authorised share capital of the Company is US$1,000,000 divided into (i) 100 Management Shares
and (i) 999,900,000 Participating Shares. Unless there is something in the subject or context inconsistent
herewith, a Share means a share or share of any Class or Series in the Company, including a Management
Share or a Participating Share. As at the date of this Prospectus, all of the Management Shares have
been issued to Manulife IM (HK) at a subscription price of US$1.00 per Management Share.

The Directors, in accordance with the Companies Law, may establish and maintain one or more
Segregated Portfolios in order to segregate the assets and liabilities of the Company held within or on
behalf of a Segregated Portfolio from the assets and liabilities of the Company held within or on behalf
of any other Segregated Portfolio or the assets and liabilities of the Company which are not held within
or on behalf of any Segregated Portfolio (those being the General Assets of the Company and General
Liabilities of the Company respectively). Consequently, as a matter of Cayman Islands law, assets
within a Segregated Portfolio are only available and can only be used to meet liabilities to the creditors
in respect of that particular Segregated Portfolio and are not available to meet liabilities to creditors in
respect of other Segregated Portfolios or to the General Creditors of the Company. Notwithstanding
the foregoing, the Company is a single legal entity and none of the Segregated Portfolios constitutes a
legal entity separate from the Company.

In relation to each Segregated Portfolio, it may issue to investors on a continuing basis one or more
Classes of Participating Shares and/or Series of Participating Shares which may be subject to different
conditions, including the amount of minimum initial or subsequent subscription, the minimum holding,
the charges payable on subscription, redemption or switching of Participating Shares, the fees payable
to the various service providers of the Company, and the dividends and other benefits (if any) payable
to the Shareholders. The Articles grant to Shareholders the right to have their Participating Shares
redeemed at the NAV per Participating Share of the relevant Class or Series as determined in
accordance with the Articles.

To reflect any difference in the initial offer price and levels of fees and charges in respect of different
Classes and/or Series, and to maintain the respective interests of Shareholders of the different Classes
and/or Series, the Articles contain provisions pursuant to which the value of Participating Shares of
any particular Class and/or Series will be adjusted to take into account the level of fees, other costs,
expenses and liabilities which have been accrued in respect of such Class and/or Series.

The Company may issue currency hedged Class(es) for certain Segregated Portfolios, and these are
denoted by the word “Hedged”. For such Classes, the Company may hedge the currency exposure of
the Class denominated in a currency other than the base currency of the relevant Segregated Portfolio.
Where undertaken, the effects of such hedging may be reflected in such Segregated Portfolio’s Net
Asset Value and, therefore, in the performance of such Class. Any expense arising from such hedging
will be borne by the relevant Class in respect of which the hedging has been incurred. Such hedging
may be entered into whether the base currency is declining or increasing in value relative to other
currencies. Shareholders should note that where such hedging is undertaken it may substantially
protect Shareholders in the relevant Class against a decrease in the value of currency exposure of the
Class relative to the base currency of the relevant Segregated Portfolio, but it may also preclude
Shareholders from benefiting from an increase in the value of the base currency. There can be no
assurance that the hedging employed will fully eliminate the currency exposure to the underlying base
currency.
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Each Segregated Portfolio will be linked to a segregated pool of assets managed separately in
accordance with the particular investment objectives and strategies of the particular Segregated
Portfolio as determined by the Directors and set out in this Prospectus. Participating Shares in
Segregated Portfolios may be offered for investment from time to time and prospective investors should
check with the Company as to which Segregated Portfolios are currently available for investment.

The Company was established initially with the Initial Segregated Portfolios. The Directors may
establish other Segregated Portfolios of the Company from time to time.
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3.

INVESTMENT OBJECTIVES AND STRATEGIES, INVESTMENT
RESTRICTIONS AND PROHIBITIONS, AND BORROWING RESTRICTIONS

341

3.2

Investment Objectives and Strategies

The investment objectives and strategies of the Initial Segregated Portfolios are described in
Part Il of this Prospectus. The specific investment objectives and strategies for each subsequent
Segregated Portfolio will be formulated by the Investment Manager at the time of the
establishment of that Segregated Portfolio and will be set out in Part Il of this Prospectus or in
a Supplement to be issued at a date nearer the launch of such Segregated Portfolio.

The investment objectives and strategies of each Segregated Portfolio may be varied from time
to time at the sole discretion of the Investment Manager with prior written notice to the Custodian
and the Shareholders subject, in respect of those Segregated Portfolios which are authorised
for retail distribution, to the approval, and other requirements, of the relevant regulatory
authorities (including the SFC) in the relevant jurisdictions.

Investment Restrictions and Prohibitions and Borrowing Restrictions

Subject to the investment restrictions and prohibitions and borrowing restrictions set out below
and in Appendix 2 to this Prospectus and any restrictions imposed by applicable laws from time
to time and to the extent permitted by the Memorandum and the Articles, each Segregated
Portfolio may invest in such investments as the Investment Manager, in its discretion, considers
appropriate in order to seek to achieve that particular Segregated Portfolio’s investment
objectives and strategies.

Unless otherwise specified in Part Il of this Prospectus, Appendix 2 to this Prospectus or in any
Supplement to this Prospectus, the Segregated Portfolios may use derivatives for hedging
purposes only, and the Segregated Portfolio are not expected to incur any leverage arising from
the use of derivatives. The expected maximum level of leverage arising from borrowing is set
out in paragraph 9 of Appendix 2 to this Prospectus.

Additional investment restrictions (or the absence or relaxation of certain investment restrictions)
applicable to each Segregated Portfolio are set out in the relevant section in Part Il of this
Prospectus, the relevant Supplement in relation to such Segregated Portfolio or Appendix 2 to
this Prospectus.

The Directors may also (although they will not be under any obligation to do so) from time to
time, subject to (where required) approval by, and other requirements of, the Company’s relevant
regulatory authorities (whether the SFC or the relevant regulator in other relevant jurisdiction (if
applicable)), vary the investment restrictions applicable to each Segregated Portfolio (including
relaxing the current limits or formulating such other or additional investment and borrowing
limitations and prohibitions) as they may, in their sole discretion, think fit, with prior written notice
to the Custodian and the Shareholders.

In the event that any of the investment restrictions for a Segregated Portfolio is breached, the
Investment Manager shall take, as a priority objective, all steps as are necessary within a
reasonable period of time to remedy the situation, taking due account of the interests of the
Shareholders of the relevant Segregated Portfolio.
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3.3

Liquidity Risk Management

Liquidity risk is the risk that a particular position cannot be easily unwound or offset due to
insufficient market depth or market disruption; or that a Fund’s financial obligations (such as
investor redemptions) cannot be met. An inability to sell a particular investment or portion of a
Fund’s assets may have a negative impact to the value of the relevant Fund and to the Fund’'s
ability to meet its investment objectives. Additionally, an inability to sell Fund assets may have
negative implications for investors being able to redeem in a timely fashion, and also to investors
who remain invested in the Fund. Please refer to Section 4.6 of Part | of the Prospectus for
further details.

The Company relies on the Investment Manager to implement a liquidity risk management policy
(“Liquidity Risk Management Policy”) which enables it to identify, monitor and manage the
liquidity risks of the relevant Funds. Such policy, combined with the liquidity management tools
available, seeks to achieve fair treatment of Shareholders and safeguard the interests of
remaining Shareholders against the redemption behaviour of other investors and mitigate
against systemic risk.

Tools to Manage Liquidity Risk

Under the Liquidity Risk Management Policy, tools available to manage liquidity risk include the
following:

3.3.1 Deferred Redemptions/Gate

The Company may limit the number of Participating Shares of any Class and/or Series
of any Fund redeemed on any Dealing Day to 10% of the total number of Participating
Shares of all the Classes of such Fund in issue. In such event, the limitation will apply
pro rata and redemption requests for Participating Shares which are not redeemed, but
which would otherwise have been redeemed, will be deferred and further dealt with in
accordance with the provisions outlined in Section 6.2.3 of Part | of the Prospectus. If
such limitation is imposed, this would restrict the ability of a Shareholder to redeem in
full the Participating Shares he intends to redeem on a particular Dealing Day.

3.3.2 Suspension of Determination of NAV

The Directors may at any time declare a temporary suspension of the calculation of the
Net Asset Value of the Company or any Fund, or any Class and/or Series of Participating
Shares and/or delay the payment of redemption monies to persons who have redeemed
Participating Shares of the Class or Series to which such Fund relates in certain
exceptional circumstances as outlined in Section 6.10.1 of Part | of the Prospectus.

3.3.3 Suspension of Redemption

The Directors may suspend the redemption of Participating Shares in any Fund, or any
Class and/or Series of such Participating Shares under certain exceptional
circumstances as outlined in Section 6.10.3 of Part | of the Prospectus. During such
period of suspension of determination of NAV and redemption, Shareholders would not
be able to redeem their investments in the relevant Fund.
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3.3.4 Temporary borrowing

Each Fund may enter into borrowing arrangements on a temporary basis including but
not limited to, for the purpose of meeting redemption requests, provided that the
principal amount for the time being of all borrowings made for the account of the
relevant Fund shall not exceed an amount equal to 10% of latest available NAV of such
Fund, as outlined in paragraph 9 of Appendix 2 to this Prospectus. Please note that
borrowing involves an increased degree of financial risk and may increase the exposure
of the relevant Fund to factors such as rising interest rates, downturns in the economy
or deterioration in the conditions of the assets underlying its investments. There can be
no assurance that the relevant Fund will be able to borrow on favourable terms.

In addition, various liquidity risk management tools that can be tailored and applied to specific
requirements of individual Funds or investment strategies may be employed by the Investment
Manager. Investors should note that while such tools are intended to reduce the impact of
liquidity risk, they may not be able to fully eliminate liquidity risk.

Liquidity Risk Management Policy and Framework

Pursuant to the Liquidity Risk Management Policy, an overarching framework for liquidity risk
management that is independent from the day-to-day portfolio investment function has been set
up to monitor the implementation of liquidity risk management policies and procedures. Relevant
functions of the Investment Manager (and where applicable, the relevant Sub-Investment
Manager) are tasked to provide routine monitoring on liquidity risk management, which in turn is
reviewed by an independent Risk Management team of the Investment Manager in accordance
with the applicable liquidity risk management policy and procedures. To the extent any liquidity
risk events and issues (including large redemptions and structurally stressed market conditions)
are identified, such will be further escalated to the Risk Management Committee of the
Investment Manager for necessary assessment, review and action including, where applicable
and in conjunction with the Company, employment of the above-mentioned liquidity risk
management tools.

In particular, the Investment Manager (in conjunction with the relevant Sub-Investment Manager,
where applicable) conducts ongoing liquidity risk monitoring and stress testing to assess the
liquidity profile of the relevant Funds’ assets and liabilities and the adequacy of available
liquidity risk management tools. Fund investments are classified under different liquidity buckets
taking into account both individual security liquidity characteristics and higher level asset class
market depth constraints. With respect to each relevant Fund, the Investment Manager (in
conjunction with the relevant Sub-Investment Manager, where applicable) will consider the
liquidity of investments, market liquidity and cost to transact under various market conditions, as
well as the ability to meet redemptions and respond to outsized flows.
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RISK FACTORS

Whilst the Investment Manager believes that its investment objectives and strategies for each
Segregated Portfolio will be effective and that investment in a Segregated Portfolio may be rewarding,
it should be appreciated that, in certain market conditions, the value of the Participating Shares may
fall. The Investment Manager cannot guarantee that the investment objectives of a Segregated Portfolio
will be achieved. Each of the Segregated Portfolios therefore carries a risk of loss of capital. Investment
in a Segregated Portfolio is suitable only for those investors who can afford the risks involved.

Before considering an investment in a Segregated Portfolio, investors should consult their financial,
legal, tax and accounting advisers concerning any risks associated with an investmentin the Segregated
Portfolio, the suitability of the Segregated Portfolio as a vehicle to meet their investment requirements,
and the amount which they should invest in the Segregated Portfolio.

Additional risk factors applicable to each Segregated Portfolio are set out in the relevant section in Part
Il of this Prospectus, or the relevant Supplement, in relation to such Segregated Portfolio.

4.1 Investment Risks

Each Segregated Portfolio is an investment fund with a different investment objective and risk
profile. Each Segregated Portfolio is subject to substantial market fluctuations and to the risks
inherent in all investments, and investors should be aware that the price of the Participating
Shares can go down as well as up. Investors may not get back their original investment.
Investments in a Segregated Portfolio are designed to produce returns over the long term and
are not suitable for short-term speculation.

An investment in a Segregated Portfolio involves risks. These risks may include or relate to,
amongst other things, equity market, debt instruments market, foreign exchange, interest rate,
credit, market volatility and political risks and any combination of these and other risks. Investors
are also reminded that risk factors may occur simultaneously and/or may compound each other
resulting in an unpredictable effect on the value of the Participating Shares. No assurance can
be given as to the effect that any combination of risk factors may have on the value of the
Participating Shares.

A Segregated Portfolio’s investment portfolio may fall in value due to any of the key risk factors
below and therefore investors’ investment in the Segregated Portfolio may suffer losses.
Investors should note that investments in any Segregated Portfolios are not bank deposits and
repayment of principal is not insured or guaranteed by any deposit insurance or government
agency.

4.2  Segregation of Assets in a Segregated Portfolio

The Company is established as a segregated portfolio company under Cayman Islands law. As
a matter of Cayman Islands law only, the assets of one Segregated Portfolio are not available
to meet the liabilities of another Segregated Portfolio. However, the Company is a single legal
entity which may operate or have assets held on its behalf or be subject to claims in other
jurisdictions which may not necessarily recognize such segregation and, in such circumstances,
there is a risk that the assets of a Segregated Portfolio may be applied to meet the liabilities of
another Segregated Portfolio whose assets are exhausted. There is no guarantee that the
courts of any jurisdiction outside the Cayman Islands will respect the limitations on liability
associated with segregated portfolio companies.
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Where more than one Class and/or Series of Participating Shares is issued in respect of a
particular Segregated Portfolio, Shareholders of such Classes or Series may be compelled to
bear the liabilities incurred in respect of the other Classes or Series of such Segregated
Portfolios, which such Shareholders do not themselves own, if there are insufficient assets in
respect of the other Classes or Series to satisfy those liabilities. Accordingly, there is a risk that
liabilities of one Class or Series within a particular Segregated Portfolio may not be limited to
that particular Class or Series and may be required to be paid out of one or more other Classes
or Series of that particular Segregated Portfolio.

Political and Economic Risks

Changes to government policies or legislation in the economies or markets in which a Segregated
Portfolio may invest may adversely affect the political or economic stability of such markets.

Emerging Markets Risks

Investors should note that, with regard to certain Segregated Portfolios, significant proportions
of the investment portfolio may be invested in what are commonly referred to as emerging or
developing economies or markets (or in some instances frontier markets) which may involve
increased risks and special considerations not typically associated with investment in more
developed markets, such as likelihood of a higher degree of volatility, lower liquidity of
investments, political and economic uncertainties, legal and taxation risks, settlement risk,
custody risks and currency risks/control.

In some of these emerging or developing economies or markets, difficulties could arise in
relation to the registration of portfolio assets. In such circumstances, registration of shareholdings
in favour of such Segregated Portfolio may become lost through default, negligence or refusal
to recognize ownership, resulting in loss to the Segregated Portfolio.

Investments may also sometimes be evidenced in the form of confirmation delivered by local
registrars which are not subject to effective supervision nor are the registrars always independent
from issuers. The possibility of fraud, negligence or refusal to recognize ownership exists, which
could result in the registration of an investment being completely lost. Investors should be aware
that such Segregated Portfolio could be exposed to a loss arising from such registration
problems.

Investors should note that accounting, auditing and financial reporting standards, practices and
disclosure requirements applicable to some companies in the emerging or developing economies
or markets in which the relevant Segregated Portfolio may invest may differ from developed
economies or markets and less information may be available to investors, which may also be out
of date.

Foreign Currency Risk

The investments of a Segregated Portfolio may be denominated in currencies other than the
currency of account of the relevant Segregated Portfolio and, accordingly, any income or
redemption proceeds received by a Segregated Portfolio from such investments will be made in
such other currencies. In this regard, there is a currency exchange risk involved as a result of
fluctuations in exchange rates between the currency of account of the relevant Segregated
Portfolio and any other currency. In addition, foreign exchange controls in any markets may
cause difficulties in the repatriation of funds from such markets.

Certain assets of a Segregated Portfolio will be invested in securities denominated in the
relevant local currency(ies) which may not be freely convertible into certain other currency(ies).
The value of the assets of a Segregated Portfolio and its income, as measured in USD terms,
may suffer significant declines due to currency depreciation, disruptions in currency markets or
delays and difficulties in currency conversions or be otherwise adversely affected by exchange
control regulations or by changes in the method of controlling exchange rates or limiting
exchange rate movements.
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Currency devaluation for a Segregated Portfolio may occur without warning and is beyond the
control of the Investment Manager. There will be instances in which currency exposure is not
hedged and in such instances currency risks will be absorbed by the Shareholders. A Segregated
Portfolio may attempt to mitigate the risks associated with currency fluctuations at times by
entering into forward, futures or options contracts to purchase or sell currencies, but the
Segregated Portfolio may not be able to utilise hedging techniques to a significant extent. A
Segregated Portfolio may, however, enter into currency hedging transactions in the future should
appropriate instruments be developed in the context of the relevant market. Such transactions
may require authorisation from the relevant local regulatory authority.

Liquidity Risks

The relatively small size of some of the securities markets, in particular those found in emerging
or developing economies, through which a Segregated Portfolio may invest may result in
significant price volatility and a potential lack of liquidity. Daily trading volumes may be extremely
small in relation to the size of those stock markets resulting in difficulty in purchasing securities
in any quantity due to chronic lack of supply. In addition, as some of these securities markets
are in their initial stages of development, market liquidity can be affected by the actions of
unprofessional investors or traders.

Concentration Risks

A Segregated Portfolio’s investments may be focused in particular niche sectors, or concentrated
in a small number of issuers representing a limited number of industries or a single country.
Investors should be aware that a Segregated Portfolio of this type is likely to be more volatile
than a broad-based fund, such as a broadly diversified global equity fund, as it is more
susceptible to fluctuations in value resulting from adverse conditions in the economies or
markets in which it invests.

Over-the-Counter Markets Risk

Transactions in over-the-counter (OTC) markets generally tend to be subject to less government
regulation and supervision and offer less market breadth and depth than transactions entered
into on organised exchanges. In addition, many of the protections afforded to participants on
some organised exchanges, such as the performance guarantee of a central clearinghouse,
may not be available in connection with certain OTC transactions. Therefore, any OTC
transactions will be subject to the risk that the direct counterparty will not perform its obligations
under the transactions. Accordingly, where a Segregated Portfolio acquires securities in OTC
markets, there is no guarantee that the Segregated Portfolio will be able to realise the fair value
of such securities due to their tendency to have comparatively limited liquidity, high price volatility
and greater risk of counterparty default.

Counterparty Risk

A Segregated Portfolio will have credit exposure to counterparties by virtue of exposure to
options and forward exchange rate and other contracts that may be held by the Segregated
Portfolio for hedging purposes. To the extent that a counterparty defaults on its obligation(s) and
the Segregated Portfolio is delayed or prevented from exercising its rights with respect to the
investments in its portfolios, it may experience a decline in the value of its position, lose income
and incur costs associated with asserting its rights.
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Hedging Risk

A Segregated Portfolio is permitted, but not obligated, to use hedging techniques to attempt to
offset market and currency risks. There is no guarantee that hedging transactions will achieve
the desired result and they can also limit potential gains. While a Segregated Portfolio may enter
into such hedging transactions to seek to reduce risks, unanticipated changes in currency,
interest rates and equity markets may result in a poorer overall performance of a Segregated
Portfolio. A Segregated Portfolio may not obtain a perfect correlation between hedging
instruments and the portfolio holdings being hedged. Such imperfect correlation may prevent
the intended hedge or expose the Segregated Portfolio to risk of loss.

Registration Risks

There is generally a limited choice of service providers in emerging or developing economies or
markets who can act as share registrars of underlying investments of a Segregated Portfolio as
these share registrars may not be subject to effective government supervision, and it is possible
for the Segregated Portfolio to lose its registration of underlying investments through default,
fraud, negligence, or mere oversight on the part of such registrar. Such registrars often do not
maintain insurance against such occurrences, nor are they likely to have assets sufficient to
compensate the affected Segregated Portfolio as a result thereof. Whilst such registrar and the
relevant investee company may be legally obliged to remedy such loss, there is no guarantee
that either of them would do so, nor is there any guarantee that the Segregated Portfolio would
be able to successfully bring a claim against either of them as a result of such loss. Furthermore,
these registrars of the underlying investments or the relevant investee company could wilfully
refuse to recognise the Segregated Portfolio as registered holders of shares previously
purchased by the Segregated Portfolio due to the destruction of the company’s register.

Investments may also sometimes be evidenced in the form of confirmation delivered by local
registrars, which are neither subject to effective oversight nor always independent from issuers.
The possibility of fraud, negligence or refusal to recognise ownership exists, which could result
in the registration of an investment being completely lost. Investors should be aware that such
Segregated Portfolios could be exposed to a loss arising from such registration problems.

Custodial, Clearance and Settlement Risks

The Custodian may appoint directly or indirectly sub-custodians in local markets for the purposes
of the safekeeping of assets in those markets. The Custodian shall be responsible for the acts
and omissions, including the negligence, wilful misconduct or fraud of such sub-custodians.
Notwithstanding the exercise by the Custodian of care and diligence in choosing and appointing
sub-custodians and undertaking an appropriate level of supervision and enquiry on an ongoing
basis into the discharge of the obligations of the sub-custodian, there can be no assurance that
losses will not arise to a Segregated Portfolio from the actions or inactions of such sub-
custodians, particularly in the case where regulation and standards of administration in certain
emerging or developing economies or markets in which a Segregated Portfolio may invest are
underdeveloped and not of the standard experienced in most developed economies or markets.

The lack of adequate custodial, clearance and settlement systems in some emerging economies
or markets may prevent either partial or total investment in such economies or markets or may
require a Segregated Portfolio to accept greater custodial, clearance and/or settlement risks in
order to make any such investment. There are risks arising from the inadequacy of systems to
ensure the transfer, evaluation, compensation and/or recording of securities, the procedure for
registering securities, the custody of securities and liquidation of transactions. These risks do
not occur as frequently in more developed economies or markets.

24



4.13

The clearance and settlement systems available to effect trades on certain emerging or
developing economies or markets as well as the local banking and telecommunications systems
may be significantly less developed than those in more developed economies or markets, which
may result in delays and other material difficulties in settling trades and in registering transfers
of securities. Since the local postal and banking systems in these emerging or developing
economies or markets may not meet the same standards as those of more developed economies
or markets, no guarantee can be given that all entitlements attaching to securities acquired by a
Segregated Portfolio can be realised. There is the risk that payments of interest or other
distributions by bank wire or by cheque sent through the mail could be delayed or lost. In
addition, there is the risk of loss in connection with the insolvency of an issuer’s bank, particularly
because these institutions may not be guaranteed by the local government.

In certain emerging or developing economies or markets, there have been times when clearance
and settlements have been unable to keep pace with the volume of securities transactions,
making it difficult to conduct such transactions. Problems with clearance and settlement in these
economies or markets may affect the value and liquidity of a Segregated Portfolio. The inability
of a Segregated Portfolio to make intended securities purchases due to clearance and
settlement problems could cause the Segregated Portfolio to miss attractive investment
opportunities. Inability to dispose of a portfolio security caused by such problems could result
either in losses to a Segregated Portfolio due to subsequent declines in value of the portfolio
security or, if a Segregated Portfolio has entered into a contract to sell the security, could result
in potential liability to the purchaser.

In addition, such emerging or developing economies or markets may have less developed
clearance and settlement procedures. A Segregated Portfolio will be exposed to credit risks of
parties with or through whom it trades and will also bear the risk of settlement default. Market
practice in certain emerging or developing economies or markets, in which a Segregated
Portfolio may invest, in relation to the clearance and settlement of securities transactions, may
increase such risks. In certain securities markets, in particular those in emerging or developing
economies, transactions may not be executed on a delivery versus payment/receive versus
payment (DVP/RVP) basis and there may be a difference in settlement dates for cash and
securities, which creates counterparty risk.

Investment and Repatriation Restrictions

The laws and regulations of some of the emerging or developing economies or markets through
which a Segregated Portfolio may invest and which affect foreign investment business continue
to evolve in an unpredictable manner. Laws and regulations, particularly those involving taxation,
foreign investment and trade and currency regulation and control are relatively new and can
change quickly. Although basic commercial laws are in place, they are often unclear or
contradictory and subject to varying interpretation and may at any time be amended, modified,
repealed or replaced in a manner adverse to the interests of the Segregated Portfolio.

Investments in these economies or markets may also require the procurement of a substantial
number of licences, regulatory consents, certificates and approvals, including licences for the
Company, registration of relevant securities trading code(s) for a Segregated Portfolio to conduct
securities transactions at the relevant securities trading centre(s) or markets and clearance
certificates from tax authorities. The inability to obtain a particular licence, regulatory consent,
certificate or approval could adversely affect the Company’s operations and in extreme
circumstances could lead to the Directors convening a Shareholders’ meeting for the purpose of
winding-up the Company or the Segregated Portfolio.
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Possible Business Failures

The insolvency or other business failure of any one or more of the Segregated Portfolio’s
investments could have an adverse effect on the Segregated Portfolio’s performance and ability
to achieve their objectives. The lack of generally available financing alternatives for companies
in some of the emerging or developing economies or markets through which a Segregated
Portfolio invests increases the risk of business failure.

Valuation of Securities

Investors should be aware that the fixed income and other securities invested by a Segregated
Portfolio may vary over time and may increase or decrease by reference to a variety of factors
which may include, amongst other things, corporate actions, macro economic factors,
speculation and market activity. Prices of listed securities in relatively less developed securities
markets have, in the past, been subject to sudden and substantial price movement and this is
likely to continue. This may result in substantial changes in the NAV of a Segregated Portfolio.
Valuation of a Segregated Portfolio’s investments may involve uncertainties and judgmental
determinations. If such valuation turns out to be incorrect, this may affect the NAV calculation
of the Segregated Portfolio.

Debt Instruments — Interest Rate, Credit and Downgrade Risks

Debt instruments, such as notes and bonds, are subject to interest rate risk, credit risk and
downgrade risks.

There is a general inverse relationship between interest rate and price of debt instruments.
Interest rate risk is the risk that interest rates may increase, which tends to reduce the resale
value of certain debt instruments. A common way to measure interest rate risk is with reference
to a bond’s duration — in essence, the number of years required to recover the true cost of a
bond, considering the present value of all coupon and principal payments received in the future.
The duration of a bond is generally expressed as a number of years from its purchase date.
Other things being equal, debt instruments with longer maturities are generally more sensitive to
interest rate changes than those with shorter maturities. Changes in interest rates may extend
or shorten the duration of certain types of instruments, thereby affecting their value and the
return on an investment in a Segregated Portfolio.

Changes in market interest rates do not affect the rate payable on an existing fixed rate debt
instrument which can increase its exposure to interest rate risk — this is because rising interest
rates will make the fixed debt instrument less valuable because of the inverse relationship
mentioned. To illustrate this, let's suppose an investor bought a US$1,000 par value bond with a
10-year maturity and a 5% coupon rate. The investor will earn 5% of US$1,000, or US$50, each
year that he owns the bond. We will further assume that after one year, the investor decides to
sell it, and at that time, new bonds are being issued with 6% coupons. Investors can choose
between the existing 5% bond and a new 6% bond. To entice someone to buy the existing bond,
one will to have to discount its price so that the new owner will earn the same US$50, but will
have paid less than US$1,000 to buy it, thus raising his or her yield closer to 6%. This means
that the investor of the fixed rate security suffers a loss upon sale. An instrument which has
adjustable or variable rate features will be in contrast be less sensitive to interest rate risk.
Fluctuations in interest rates of the currency(ies) in which the Participating Shares are
denominated and/or fluctuations in interest rates of the currency(ies) in which a Segregated
Portfolio’s investments are denominated may also affect the value of the Participating Shares.
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Credit risk (sometimes known as issuer default risk) is the possibility that an issuer of an
instrument will be unable or unwilling to make interest payments or repay principal when due, or
to otherwise honour its obligations. An issuer suffering an adverse change in its financial
condition or future prospects could lower the credit quality of a security thereby increasing its
credit risk, leading to greater price volatility of the security. This may have adverse effects on the
value of a Segregated Portfolio’s investments. If the Segregated Portfolio invests in lower quality
debt instruments, in particular securities which are rated lower than investment grade, it is more
susceptible to these problems and its value may be more volatile. Please see Section 4.17
below for more information relating to investments in non-investment grade debt instruments.

Downgrade risk is the risk that the credit rating of an issuer or a debt instrument may
subsequently be downgraded or even fall below investment grade due to changes in the financial
strength of an issuer or changes in the credit rating of a debt instrument. Downgraded securities,
and securities issued by issuers whose ratings may be downgraded, may be subject to higher
risks, as they could be subject to higher volatility, liquidity and credit risk. In the event of
downgrading, a Segregated Portfolio’s investment value in such security may be adversely
affected. The Segregated Portfolio may continue to hold such investment, and higher risks may
result. Investors may suffer substantial loss of their investments in the Segregated Portfolio. The
Investment Manager may or may not be able to dispose of the debt instruments that are being
downgraded.

Non-Investment Grade Debt Instruments Risk

A Segregated Portfolio may invest in debt instruments which are rated lower than investment
grade or unrated (“non-investment grade instruments”). In respect of investments in non-
investment grade instruments, such investments are generally subject to lower liquidity, higher
volatility and greater risk of loss of principal and interest than higher-rated debt securities.

Legal Risks

The economies of some of the emerging or developing economies or markets through which a
Segregated Portfolio may invest are substantially less developed than those of other geographic
regions such as the United States and Europe. The laws and regulatory apparatus affecting
such economies or markets are also in a relatively early stage of development and are not as
well established as the laws and the regulatory apparatus of regions such as the United States
and Europe. Local securities laws and regulations of these economies or markets are still in
their development stages and not drafted in a very concise manner which may be subject to
interpretation. In the event of a securities-related dispute involving a foreign party, the local laws
shall apply (unless an applicable international treaty provides otherwise). The local court
systems may not be as transparent and effective as court systems in more developed economies
or markets and there can be no assurance of obtaining effective enforcement of rights through
local legal proceedings and generally the judgements of foreign courts are not recognized.

Regulatory Risks

A Segregated Portfolio’s investments are also subject to regulatory risks, for example, the
introduction of new laws, the imposition of exchange controls (or additional controls or
restrictions), the adoption of restrictive provisions by individual companies or where a limit on
the holding of a Segregated Portfolio in a particular company, sector or country by non-residents
(individually or collectively) has been reached. A Segregated Portfolio must comply with various
legal requirements, including securities laws and tax laws as imposed by the jurisdictions under
which it operates. Should any of those laws change over the life of a Segregated Portfolio, the
legal requirements to which the Segregated Portfolio and the Shareholders may be subject,
could differ materially from current requirements.
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Foreign investment in the primary and secondary securities markets of many emerging or
developing economies or markets through which a Segregated Portfolio may invest is still at a
nascent stage. Much of these economies’ or markets’ existing securities laws are ambiguous
and/or have been developed to regulate direct investment by foreigners rather than portfolio
investment. Securities market laws and the regulatory environment for primary and secondary
market investments by foreign investors are in the early stages of development, and remain
untested. The regulatory framework of the primary and secondary securities markets is still in
the development stage compared to many of the world’s leading securities markets, and
accordingly there may be a lower level of regulatory monitoring of the activities of these primary
and secondary securities markets.

Tax Risks

Each of the Segregated Portfolios may invest in securities that produce income that is subject
to withholding and/or income tax. Such tax may have an adverse effect on the Segregated
Portfolios. In respect of some of the emerging or developing economies or markets through
which a Segregated Portfolio may invest, there may be various tax issues with respect to
investments in securities (whether listed or otherwise) which might be the subject of clarification
by the relevant governmental or taxation authority. In particular, please refer to Section 8.3 below
for further information in this respect. Shareholders and potential investors are advised to
consult their professional advisers concerning potential taxation or other consequences of
subscribing, holding, selling, switching or otherwise disposing of Participating Shares.

Please also refer to Section 8 of Part | of the Prospectus for a summary of some of the tax
consequences potentially applicable to the Segregated Portfolios, including Section 8.4 of Part
| of the Prospectus as it relates to FATCA. However, Shareholders and potential investors should
note that the information contained in such Section does not purport to deal with all of the tax
consequences applicable to the Company or all categories of investors, some of whom may be
subject to special rules.

Derivatives Risk

Certain Segregated Portfolios, where stated in the relevant investment objectives and strategies,
may from time to time use FDIs such as warrants, futures, options, forwards and other derivative
instruments or contracts for hedging purposes.

Participation in FDIs that may be held by the Segregated Portfolios to the extent permitted by
applicable laws from time to time for hedging purposes, may expose the Segregated Portfolios
to a higher degree of risk to which the Segregated Portfolios would not receive or be subject to,
in the absence of using these instruments. A Segregated Portfolio’s ability to use such
instruments successfully depends on the Investment Manager’s ability to accurately predict
movements in stock prices, interest rates, currency exchange rates or other economic factors
and the availability of liquid markets. If the Investment Manager’s predictions are wrong, or if the
derivatives do not work as anticipated, a Segregated Portfolio could suffer greater losses than
if the Segregated Portfolio had not used such derivatives.

In addition to the inherent risks of investing in FDIs, a Segregated Portfolio will also be exposed
to credit risk on the counterparties with which it trades particularly in relation to options, futures,
contracts and other FDIs that are not traded on a recognised market. Such instruments are not
afforded the same protection as may apply to participants trading futures or options on organised
exchanges, such as the performance guarantee of an exchange clearing house. Such a
Segregated Portfolio will be subject to the possibility of the insolvency, bankruptcy or default of
a counterparty with which the Segregated Portfolio trades, which could result in substantial
losses to that Segregated Portfolio.
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Investments in FDIs may require a deposit or initial margin and additional deposit or margin on
short notice if the market moves against the investment positions. If no provision is made for the
required margin within the prescribed time, the investment may be liquidated at a loss. In
particular, derivative contracts can be highly volatile, and the amount of initial margin is generally
small relative to the size of the contract so that transactions are geared. A relatively small market
movement may have a potentially larger impact on derivatives than on standard bonds or
equities.

In a down market, FDIs could become harder to value due to higher volatility or limited liquidity
of the underlying instruments or the Segregated Portfolios may not be able to realise the fair
value of such securities.

Although the use of FDIs in general may be beneficial or advantageous, FDIs involve risks which
differ from, and are, possibly, greater than the risks associated with more traditional securities
investments. The risks presented by FDIs include, but are not limited to, market risk, management
risk, credit risk, liquidity risk and leverage risk.

Early Termination Risk

Although the Company was incorporated and established for an unlimited duration, the Company
may be wound up pursuant to a special resolution passed by the Shareholders. If the Company
shall be wound up the liquidator shall apply the Segregated Portfolio Assets and the General
Assets in accordance with the Companies Law in satisfaction of the claims of the creditors
(whether a creditor of a Segregated Portfolio or otherwise).

The Directors may in their absolute discretion by a resolution (but shall not be obliged to) resolve
to compulsorily redeem all the outstanding Participating Shares of the Class or Classes relating
to a Segregated Portfolio if the NAV of the Segregated Portfolio is below US$15,000,000 (or its
equivalent in the Base Currency) (or such other amount as the Directors may from time to time
determine) on each Valuation Point during a period of three consecutive months.

Further details are discussed in Section 9.7 of Part | of the Prospectus.

In the event of such early termination, Shareholders will generally be entitled to receive their pro
rata interest in the assets of the Company or relevant Segregated Portfolio (as the case may
be). It is possible that at the time of any sale, realisation, disposal or distribution of these assets,
certain investments held by the Company or relevant Segregated Portfolio (as the case may be)
may be worth less than the initial cost of such investments, resulting in a substantial loss to the
Shareholders. Moreover, any organisational expenses with regard to the Company or relevant
Segregated Portfolio (as the case may be) that had not yet become fully amortised would be
debited against the Company’s or relevant Segregated Portfolio’s (as the case may be) account
at that time.

Mainland China Investment Risk

An investment in a Segregated Portfolio with exposure to Mainland China’s markets involves
certain risks and special considerations not typically associated with investment in more
developed economies or markets, such as greater government control over the economy,
political and legal uncertainty, currency fluctuations or blockage, the risk that Mainland China’s
government may decide not to continue to support economic reform programs and the risk of
nationalization or expropriation of assets. Additionally, Mainland China’s securities markets are
emerging markets characterized by relatively low trading volume, resulting in substantially less
liquidity and greater price volatility. These risks may be more pronounced for the A-Share market
than for Mainland China’s securities markets generally because the A-Share market is subject
to greater government restrictions and control. Moreover, information available about Mainland
China companies may not be as complete, accurate or timely as information about listed
companies in other more developed economies or markets.
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Mainland China Tax Risk

There are risks and uncertainties associated with the current Mainland China tax laws,
regulations and practice in respect of capital gains realised via QFIl quota on the relevant
Segregated Portfolio’s investments in Mainland China (which may have retrospective effect).
Any increased tax liabilities on the relevant Segregated Portfolio may adversely affect the
relevant Segregated Portfolio’s value.

The Investment Manager of a relevant Segregated Portfolio may consider making provision for
taxation in respect of Mainland China tax liabilities. Any shortfall between the provision and the
actual tax liability, which will be debited from the Segregated Portfolio’s assets, will adversely
affect the Segregated Portfolio’'s NAV. The actual tax liabilities may be lower than the tax
provision made. Depending on the timing of their subscriptions and/or redemptions, investors
may be disadvantaged as a result of any shortfall of tax provision and will not have the right to
claim any part of the overprovision (as the case may be). Please refer to Section 8.3 below for
further information in this respect as well as general information on Mainland China taxation.

Performance Fee Risk

In addition to receiving a management fee, the relevant Investment Manager may also receive a
performance fee based on the appreciation in the Net Asset Value per Participating Share.

Investors should note that, unless specified otherwise, the standing policy of the Company is
that a relevant Segregated Portfolio which is entitled to levy a performance fee does not perform
equalisation or issue different series of shares for the purposes of determining the performance
fee payable to the Investment Manager. As the calculation of the Net Asset Value per Participating
Share will take into account unrealised appreciation as well as realised gains, a performance fee
may be paid on unrealised gains which may subsequently never be realised. As a result of the
foregoing, there is a risk that a Shareholder redeeming Participating Shares may still incur a
performance fee in respect of the Participating Shares, even though a loss in investment capital
has been suffered by the redeeming Shareholder.

Please also refer to Section 7.2.2 of Part | of this Prospectus for details of how the performance
fee is calculated.

Risks of Investment in Medium and Small Capitalised Companies

Investors should note that investment in medium and smaller capitalisation companies may involve
higher risk than investment in large capitalisation companies. The stock prices of medium and
smaller capitalisation companies may tend to be more volatile than large capitalisation companies
due to a lower degree of liquidity, greater sensitivity to changes in economic conditions, greater
exposure to short-term price volatility, abrupt or erratic market movements, greater vulnerability to
adverse market factors such as unfavourable economic reports and higher uncertainty over future
growth prospects. Full development of these companies takes time. Medium and smaller
companies may also have limited product lines, markets or financial resources, or they may be
dependent on a limited management group. These factors may result in above-average fluctuations
in the net asset value of the relevant fund.
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Investments via Connect Schemes Risk

Some Segregated Portfolios may also seek to implement its investment programme through
investing in the Shanghai Stock Exchange (“Shanghai SE”) via the Hong Kong Stock Exchange
under the Shanghai-Hong Kong Stock Connect and/or Shenzhen Stock Exchange (“Shenzhen
SE”) via the Hong Kong Stock Exchange under the Shenzhen-Hong Kong Stock Connect. Via
the “northbound trading link” under Shanghai-Hong Kong Stock Connect, Hong Kong and
international investors through their Hong Kong brokers and a securities trading service
company as established by The Stock Exchange of Hong Kong Limited (“SEHK”), may be able
to trade eligible A-Shares listed on Shanghai SE by routing orders to Shanghai SE. On the other
hand, via the “northbound trading link” under Shenzhen-Hong Kong Stock Connect, Hong Kong
and international investors through their Hong Kong brokers and a securities trading service
company established by SEHK, may be able to trade eligible A-Shares listed on the Shenzhen
SE by routing orders to Shenzhen SE.

The application and interpretation of the relevant regulations of the Connect Schemes are
relatively untested and there is no certainty as to how they will be applied. The current Connect
Schemes regulations are subject to change, which may take retrospective effect. In addition, there
can be no assurance that the Connect Schemes regulations will not be abolished. Accordingly,
there can be no assurance that the relevant Segregated Portfolio will be able to obtain investment
opportunities through the two-way stock trading link under the Connect Schemes.

The status of the relevant Segregated Portfolio’s beneficial interest in Connect Schemes
securities is currently untested. The Segregated Portfolio would also be exposed to counterparty
risk with respect to China Security Depository and Clearing Corporation Limited (“ChinaClear”).
In the event of the insolvency of ChinaClear, the relevant Segregated Portfolio’s ability to take
action directly to recover the relevant Segregated Portfolio’s property would be limited. The
Hong Kong Securities Clearing Company Limited (“HKSCC”), as nominee holder, would have
the exclusive right, but not the obligation, to take any legal action or court proceeding to enforce
any rights of investors. Recovery of the relevant Segregated Portfolio’s property may be subject
to delays and expenses, which may be material.

Similarly, HKSCC would be responsible for the exercise of any shareholder rights with respect
to corporate actions (including all dividends, rights issues, merger proposals or other shareholder
votes). While HKSCC will endeavour to provide beneficial owners such as the relevant
Segregated Portfolio with the opportunity to provide voting instructions, such beneficial owners
may not have sufficient time to consider proposals or provide instructions.

While certain aspects of the Connect Schemes trading process are subject to Hong Kong laws,
Mainland China rules applicable to share ownership will also apply. In addition, transactions
using Connect Schemes are not subject to Hong Kong’s Investor Compensation Fund
administered by the Investor Compensation Company Limited.

Moreover, investment in Shanghai SE securities via Shanghai-Hong Kong Stock Connect and
Shenzhen SE via Shenzhen-Hong Kong Stock Connect is subject to various risks associated
with the legal and technical framework of (and related to) the Connect Schemes. In the event of
high trade volume or unexpected market conditions, Connect Schemes may be available only on
a limited basis, if at all.
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Both Mainland China and Hong Kong regulators are permitted to (independently of each other)
suspend the Connect Schemes in response to certain market conditions. Where a suspension
in the trading through the programme is effected, the Segregated Portfolio’s ability to invest in
A-Shares or access the PRC market through the programme will be adversely affected. In such
event, the Segregated Portfolio’s ability to achieve its investment objective could be negatively
affected. In addition, the Connect Schemes are subject to quota limitations and a daily quota
measuring the purchases and sales of securities via Connect Schemes. The quota is not
particular to either the Segregated Portfolio or the Investment Manager; instead, it applies to all
market participants generally. Thus, the Investment Manager will not be able to control the use
or availability of the quota. If the Investment Manager is unable to purchase additional Shanghai-
Hong Kong Stock Connect securities and/or Shenzhen-Hong Kong Stock Connect securities, it
may affect the Investment Manager’s overall ability to implement the Segregated Portfolio’s
investment strategy.

Risk of Investing in Convertible Bonds

Some Segregated Portfolios may also invest in convertible bonds. Convertible bonds are a
hybrid between debt and equity, permitting holders to exchange the bond for a predetermined
number of shares at a given price and a specified future date. As such, convertibles will be
exposed to equity movement and greater volatility than straight bond investments. Convertible
bonds are subject to risks which typically apply to bonds and equity securities. On one hand,
convertible bonds are subject to interest rate risk and credit risk. The value of convertible bonds
tends to decline as interest rates increase and increase as interest rates decline. If the credit
quality of the convertible bonds deteriorates or the issuer of the convertible bonds defaults, the
performance of the Segregated Portfolio will be adversely affected. On the other hand, the
prices of convertible bonds will be affected by the changes in the price of the underlying equity
securities which in turn, may have an unfavourable impact on the Net Asset Value of the
Segregated Portfolio. Investments in convertible bonds are subject to the same interest rate risk,
credit risk, liquidity risk and prepayment risk associated with comparable straight bond
investments.

To the best of the knowledge and belief of the Directors and the directors of the relevant
Investment Manager, the information disclosed in this Prospectus and any Supplement
are intended to set out all the risk factors that they are aware of pertaining to an
investment in any Segregated Portfolio and all the risk factors necessary for investors to
be able to make an informed judgement before considering an investment in any
Segregated Portfolio.

China Interbank Bond Market
Overview

Foreign institutional investors (such as the Segregated Portfolios) can invest in Mainland China
interbank bond markets (“China Interbank Bond Market”) via the Foreign Access Regime and/
or the Bond Connect (as defined below).

Investment in China Interbank Bond Market via Foreign Access Regime

Pursuant to the “Announcement (2016) No 3” issued by the PBOC (#F Bl A RER1TA%[2016]
263%%) on 24 February 2016, foreign institutional investors can invest in the Foreign Access
Regime subject to other rules and regulations as promulgated by the Mainland Chinese
authorities, i.e., PBOC and SAFE. Such rules and regulations may be amended from time to
time and include (but are not limited to):
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(i) the “Implementation Rules for Filing by Foreign Institutional Investors for Investment in
Interbank Bond Markets” ((SE/MEIEIR E BB RITHESFMSHREEE HBAHA) issued
by the Shanghai Head Office of PBOC on 27 May 2016;

(ii) the “Circular concerning the Foreign Institutional Investors’ Investment in Interbank bond
market in relation to foreign currency control” (BIR/MNEEE BEARIEIMNEEHEIRERIT
& M5 A BSNE 12 M B AYEA) issued by SAFE on 27 May 2016;

(i) the “Announcement on Matters concerning Filing Management by Foreign Investors for
Investment in China Interbank Bond Markets” (AR EIMRE E#EAPBIRITREST S
HRERABEEMNAE) issued by the Shanghai Head Office of PBOC on 19 June
2018; and

(iv)  any other applicable regulations promulgated by the relevant authorities.

Under the prevailing regulations in Mainland China, foreign institutional investors who wish to
invest directly in China Interbank Bond Market may do so via an onshore settiement agent, who
will be responsible for making the relevant filings and account opening with the relevant
authorities. There is no quota limitation.

In terms of fund remittance, foreign investors (such as the Segregated Portfolio) may remit
investment principal in RMB or foreign currency into Mainland China for investing in the China
Interbank Bond Market. For repatriation, where the Fund repatriates funds out of Mainland
China, the ratio of RMB to foreign currency (“Currency Ratio”) should generally match the
original Currency Ratio when the investment principal was remitted into Mainland China, with a
maximum permissible deviation of 10%.

Investment in China Interbank Bond Market via Northbound Trading Link under Bond Connect

Bond Connect is a new initiative launched in July 2017 for mutual bond market access between
Hong Kong and Mainland China (“Bond Connect”) established by China Foreign Exchange
Trade System & National Interbank Funding Centre (“CFETS”), China Central Depository &
Clearing Co., Ltd, Shanghai Clearing House, and Hong Kong Exchanges and Clearing Limited
and Central Moneymarkets Unit.

Bond Connect is governed by rules and regulations as promulgated by the Mainland Chinese
authorities. Such rules and regulations may be amended from time to time and include (but are
not limited to):

(i) the “Interim Measures for the Administration of Mutual Bond Market Access between
Mainland China and Hong Kong (Decree No.1 [2017]) (Rt EBEEMISEHEEE
EEBETINA(PEARIRITS[2017]515%) issued by the PBOC on 21 June 2017;

(i) the “Guide on Registration of Overseas Investors for Northbound Trading in Bond
Connect” (FEIARIRTT BGRAIEHBILFEBIRINTEE EAERERIES]) issued
by the Shanghai Head Office of PBOC on 22 June 2017; and

(i) any other applicable regulations promulgated by the relevant authorities.

Under the prevailing regulations in Mainland China, eligible foreign investors will be allowed to
invest in the bonds circulated in the China Interbank Bond Market through the northbound
trading of Bond Connect (“Northbound Trading Link”). There will be no investment quota for
Northbound Trading Link.
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Under the Northbound Trading Link, eligible foreign investors are required to appoint the CFETS
or other institutions recognised by the PBOC as registration agents to apply for registration with
the PBOC.

Pursuant to the prevailing regulations in Mainland China, an offshore custody agent recognised
by the Hong Kong Monetary Authority (currently, the Central Moneymarkets Unit) shall open
omnibus nominee accounts with the onshore custody agent recognised by the PBOC (currently,
the China Central Depository & Clearing Co., Ltd and Shanghai Clearing House). All bonds
traded by eligible foreign investors will be registered in the name of Central Moneymarkets Unit,
which will hold such bonds as a nominee owner.

Risks associated with China Interbank Bond Market

Market volatility and potential lack of liquidity due to low trading volume of certain debt securities
in the China Interbank Bond Market may result in prices of certain debt securities traded on such
market fluctuating significantly. The Segregated Portfolios investing in such market are therefore
subject to liquidity and volatility risks. The bid and offer spreads of the prices of such securities
may be large, and the relevant Segregated Portfolio may therefore incur significant trading and
realisation costs and may even suffer losses when selling such investments.

To the extent that the relevant Segregated Portfolio transacts in the China Interbank Bond
Market, the relevant Segregated Portfolios may also be exposed to risks associated with
settlement procedures and default of counterparties. The counterparty which has entered into
a transaction with the relevant Segregated Portfolios may default in its obligation to settle the
transaction by delivery of the relevant security or by payment for value.

For investments via the Foreign Access Regime and/or Bond Connect, the relevant filings,
registration with the PBOC and account opening have to be carried out via an onshore settlement
agent, offshore custody agent, registration agent or other third parties (as the case may be). As
such, the relevant Segregated Portfolio is subject to the risks of default or errors on the part of
such third parties.

Investing in the China Interbank Bond Market via Foreign Access Regime and/or Bond Connect
is also subject to regulatory risks. The relevant rules and regulations on these regimes are
subject to change which may have potential retrospective effect. In the event that the relevant
Mainland Chinese authorities suspend account opening or trading on the China Interbank Bond
Market, the relevant Segregated Portfolio’s ability to invest in the China Interbank Bond Market
will be adversely affected. In such event, the relevant Segregated Portfolio’s ability to achieve its
investment objective will be negatively affected.
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5.

MANAGEMENT AND SERVICE PROVIDERS

5.1

Directors
The Directors who are responsible for the management of the Company are:

Leo Zerilli — Mr. Zerilli is Global Head of Investment Product for Wealth and Asset Management
for Manulife, responsible for investment product across retail, institutional, and retirement
businesses. Mr. Zerilli pursues this objective by combining the investment capabilities of affiliated
and unaffiliated asset managers — all with a focus on offering the best solutions to meet investor
needs. In this capacity, he is responsible for investment product development, asset manager
selection, and ongoing investment oversight of performance and risk globally across a wide
range of investment vehicles.

In his previous role, Mr. Zerilli was Head of Investments for John Hancock Investments, a wealth
management business of John Hancock, the U.S. division of Toronto-based Manulife. He was
responsible for strategic product development, manager selection, and ongoing investment
oversight of performance and risk for a wide range of products, including across 27 asset
manager relationships, 71 portfolio teams, and 114 distinct investment strategies.

Before taking on the Head of Investments role in 2012, Mr. Zerilli had been Head of Product
Development, Risk Oversight and Operations for John Hancock Investments. He joined the
company in 1997 and has held diverse roles of steadily increasing responsibility within the
organisation.

Mr. Zerilli is a Certified Investment Management Analyst and a member of the Investments and
Wealth Institute. He graduated from Colgate University and earned an MBA from Boston
University.

Endre Pedersen — Mr. Pedersen is Senior Managing Director and Chief Investment Officer,
Fixed Income, Asia (ex-Japan) at Manulife Investment Management and is lead manager for the
group’s pan-Asian fixed income strategies.

Mr. Pedersen has extensive investment experience in developed Asian markets, having managed
single- and multiple-currency funds with exposure to Asian sovereign and corporate debt.
Before joining Manulife Investment Management, he worked as a Senior Fixed Income Portfolio
Manager for the asset management arm of a major Asian financial services group. Prior to this,
he served as a Fixed Income Portfolio Manager for several large international asset management
firms in London.

Mr. Pedersen holds a Bachelor of Finance from the Strathclyde Business School at the University
of Strathclyde, Scotland.

Bruno Lee — Mr. Lee is the Regional Head of Retail Wealth Distribution, Wealth and Asset
Management, Asia of Manulife IM (HK). Based in Hong Kong, Mr. Lee leads Manulife’s entire
wealth and asset management retail distribution in Asia. In this role, he is responsible for the
delivery of the firm’s wealth and asset management business strategy and solutions through
various distribution channels, including Manulife’s agency force and intermediary channels
across Asia. He also contributes to the formulation of the solutions to ensure they best meet
clients’ needs.

Under Mr. Lee’s leadership, the retail wealth distribution organization provides distribution
support on wealth management products to the firm’s agency channels. He also oversees the
expansion of bank partnerships by securing new partners and enhancing the firm’s wholesaling
capabilities.
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5.3

Mr. Lee is an industry veteran with close to three decades of industry experience. He joined
Manulife IM (HK) from one of the major international asset management companies, where he
was Regional Head of Retail, Asia ex-Japan. Previous to this, Mr. Lee held senior roles in wealth
management and retail banking with a prominent international bank and leading global asset
management firms in Hong Kong and Taiwan.

Mr. Lee holds a Bachelor of Arts (with Honors in Economics) from the University of Calgary,
Canada, and a Master of Science in Investment Management from The Hong Kong University
of Science and Technology.

Mr. Lee is a member of the steering committee for the Hong Kong Strategy for Financial Literacy,
Investor Education Centre of the Hong Kong Securities and Futures Commission. He is a
current member of the Executive Committee of the Hong Kong Investment Federation
Association and also a member of the Hong Kong Trade Development Council Financial
Services Advisory Committee.

Additional Directors may be appointed from time to time in accordance with the provisions of the
Articles.

The Directors of the Company shall not be exempted from or indemnified against any liability
imposed under the laws of Hong Kong or the laws of the Cayman Islands or for breaches of
trust through fraud or negligence for which they may be liable in relation to their duties, or be
indemnified against such liability by Shareholders or at Shareholders’ expense.

Service Providers

The Directors may appoint any person, firm or corporation to act as a service provider to the
Company or in relation to each Segregated Portfolio and the General Assets and General
Liabilities, may entrust to and confer upon any such service providers any of the functions,
duties, powers and discretions exercisable by them as Directors, upon such terms and conditions
(including as to remuneration payable by the Company) and with such powers of delegation, but
subject to such restrictions, as they think fit. Without limiting the generality of the foregoing, such
service providers may include investment managers, investment advisers, administrators,
registrars, transfer agents, custodians, distributors and prime brokers.

Unless the context requires otherwise, the terms “Administrator”, “Custodian” and “Investment
Manager” or references to any service provider (i) in relation to a Segregated Portfolio or Class
and/or Series of Participating Shares refer solely to the person, firm or corporation appointed in
such capacity in respect of that Segregated Portfolio or Segregated Portfolio to which such
Participating Shares have been designated and (ii) in relation to General Assets and General
Liabilities refer solely to the person appointed in that capacity in respect of the General Assets
and General Liabilities (if any).

Custodian and Paying Agent; Administrator, Registrar and Transfer Agent

Citibank Europe plc, Luxembourg Branch, a Luxembourg branch of Citibank Europe plc which is
a bank licensed pursuant to the Central Bank Act 1971 and regulated by the Central Bank of
Ireland, has been approved as a depositary bank by the Commission de Surveillance du Secteur
Financier in Luxembourg and appointed to act as the Custodian and Paying Agent of the Company
for its own account and for the account of each Segregated Portfolio pursuant to a global custodial
services agreement for each Segregated Portfolio (each of such agreement has been automatically
transferred from Citibank International Limited, Luxembourg Branch (the former Custodian) to
Citibank Europe plc, Luxembourg Branch following a restructuring event which took place under
Directive 2005/56/EC on 1 January 2016). Unless there is something in the subject or context
inconsistent herewith or where the context requires otherwise, the term “Custodian” shall refer to
Citibank Europe plc, Luxembourg Branch acting in the capacities of Custodian and Paying Agent.
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As Custodian, Citibank Europe plc, Luxembourg Branch is responsible for the custody of the
General Assets and assets of each of the Segregated Portfolios (other than assets that are held
as collateral with brokers in relation to derivative transactions), and shall hold the assets of each
Segregated Portfolio exclusively in trust for the relevant Segregated Portfolio, in accordance with
the Amended and Restated Global Custodial Services Agreement. Where permitted by law, all
cash and registrable assets from time to time comprised in each Segregated Portfolio shall be
registered in the name of or to the order of the Custodian. The Custodian shall carry out the
instructions of the Investment Manager unless they are in conflict with the provisions of the
Prospectus or the Articles or the Amended and Restated Global Custodial Services Agreement or
the applicable law or the SFC Code. The Custodian shall issue a report to the Shareholders to be
included in the audited annual financial report on whether in its opinion, the Company has in all
material respects managed the Segregated Portfolios in accordance with the provisions of the
Articles and the Amended and Restated Global Custodial Services Agreement. The Custodian
shall also take reasonable care to ensure that contract notes are not issued until subscription
moneys have been paid. The Custodian may, however, appoint any person or persons forming part
of Citigroup Inc. to be sub-custodians of such assets and may empower any such sub-custodians
to further appoint their nominees, agents and/or delegates provided that such appointment is
made, with prior consent in writing of the Custodian. The Custodian is required to exercise
reasonable care, skill and diligence in the selection, appointment and ongoing monitoring of such
persons (excluding any central clearance system) and, during the term of their appointment, must
satisfy itself such persons retained remain suitably qualified and competent on an ongoing basis
to provide the relevant custodial services to the Company. The Custodian will remain responsible
for the acts or omissions of such persons in the same manner as if such acts or omissions were
those of the Custodian to the extent that such persons are forming part of Citigroup Inc.

Citibank Europe plc, Luxembourg Branch (acting as the Custodian) is entitled to be indemnified
and to be defended and held harmless from all losses, costs, damages and expenses (including
reasonable legal fees) and liabilities for any claims, demands or actions (each referred to as a
“Loss”), incurred by the Custodian in connection with the global custodial services agreement,
except any Loss resulting from the Custodian’s negligence, wilful misconduct or fraud.
Notwithstanding the foregoing, the Custodian shall not be exempted from or indemnified against
any liability imposed under the laws of Hong Kong or the laws of the Cayman Islands or for
breaches of trust through fraud or negligence for which it may be liable in relation to its duties,
or be indemnified against such liability by Shareholders or at Shareholders’ expense.

The Custodian shall take reasonable care to ensure that the investment and borrowing limitations
set out under Section 3.2 of Part | of the Prospectus, Appendix 2 to this Prospectus and any
specific investment restrictions, prohibitions and borrowing restrictions as set out in Sections
Ad.1, Ad.2, B4.1, B4.2, C4.1, C4.2, D4.1, D4.2, E4.1 and E4.2 in Part Il of the Prospectus as
they relate to a Segregated Portfolio and the conditions under which such Segregated Portfolio
is authorised pursuant to the SFO are complied with.

As Paying Agent, Citibank Europe plc, Luxembourg Branch is responsible for all agreed payment
functions including any payment of distributions or dealing proceeds and services related to
these functions.

CIBC Bank and Trust Company (Cayman) Limited (“CIBC”), a company incorporated in the Cayman
Islands and a licensed mutual fund administrator pursuant to the Mutual Funds Law, has been
appointed in relation to the Company and each of the Segregated Portfolios as the Administrator
and Principal Office. Unless there is something in the subject or context inconsistent herewith or
where the context requires otherwise, the term “Administrator” shall refer to CIBC acting in the
capacities of Administrator and Principal Office. Citibank Europe plc, Luxembourg Branch
(“Citibank”) has been appointed in relation to the Company and each of the Segregated Portfolios
as the Sub-Administrator, Registrar and Transfer Agent (in these capacities, the “Sub-Administrator”)
pursuant to a tripartite Fund Administration Services Agreement among the Company (for itself and
for the account of each of the Segregated Portfolios), CIBC and Citibank. With the consent of the
Company, the Sub-Administrator has appointed Citibank N.A., Hong Kong Branch as a sub-delegate
(the “Sub-Delegate”) to deal with transfer agency functions for the Company.
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As Sub-Administrator, Citibank is responsible for the general administration of the Company for
the Company’s own account and for the account of each of the Segregated Portfolios, which
includes amongst other things, arranging for the calculation of the Net Asset Value of the
Segregated Portfolios. In providing its services, the Sub-Administrator may rely on information,
data or services supplied by third parties including providers of automatic pricing services,
brokers, market makers, intermediaries, the Investment Manager(s), and any administrator or
valuation agent of other collective investments into which the Company for the account of the
Segregated Portfolios may invest.

As Registrar, Citibank is responsible for receiving and processing applications for the
subscription, transfer, switching (if allowed), and redemption of the Participating Shares and,
maintaining the principal register of Participating Shareholders in relation to the Segregated
Portfolios.

As Transfer Agent, Citibank is responsible for all necessary transfer agency functions including
application and transaction processing, maintaining the share register, and services related to
these functions.

Each of the Administrator and the Sub-Administrator will only be responsible for their own acts
or omissions and will not be responsible to the Company or any other person for each other’s
acts or omissions in the performance of their respective duties and obligations as Administrator
and Sub-Administrator, respectively. In the absence of negligence, fraud or wilful default on the
part of the Administrator, the Sub-Administrator or Sub-Delegate, they will not be liable or
otherwise be responsible for any loss or damage suffered by the Company as a result of the
performance of their respective duties as Administrator, Sub-Administrator and Sub-Delegate,
respectively.

Citibank Europe plc, Luxembourg Branch and CIBC Bank and Trust Company (Cayman) Limited
will not participate in transactions and activities, or make any payments denominated in USD,
which, if carried out by a “United States Person” (please refer to the Appendix 1 to this
Prospectus for the definition of this term), would be subject to sanctions by The Office of Foreign
Assets Control of the U.S. Department of the Treasury.

The retirement of the Custodian and the appointment of a new Custodian are subject to the prior
approval of the SFC for so long as the Company and any Segregated Portfolio (those with Class
AA Shares available for investment by retail investors) remain authorized by the SFC in Hong
Kong.

General Adviser and Distributor, and other distributor(s)

The Company has appointed Manulife Investment Management (Hong Kong) Limited (a
subsidiary of Manulife Financial) as the General Adviser and Distributor, to provide it with
general advisory and global distribution services regarding the sale, switching (if allowed),
redemption and marketing of the Participating Shares internationally.

Manulife Financial is a leading international financial services group that helps people make
their decisions easier and lives better. Operating primarily as John Hancock in the United States
and Manulife elsewhere, the group provides financial advice, insurance, as well as wealth and
asset management solutions for individuals, groups and institutions and has been servicing the
needs of customers for over 150 years. Funds under management and administration by
Manulife Financial and its subsidiaries amounted to over Canadian Dollars 1.1 trillion
(approximately HK$6.56 trillion) as at 30 June 2019.

Manulife Financial trades as “MFC” on the Toronto Stock Exchange, the New York Stock
Exchange, the Philippine Stock Exchange, and under “0945” on the Hong Kong Stock
Exchange. Manulife Financial can be found on the Internet at www.manulife.com. The
global wealth and asset management division of Manulife Financial carries on business as
“Manulife Investment Management” globally and more information can be found on the
Internet at www.manulifeam.com.
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The General Adviser and Distributor will advise the Directors of any actions, strategies, pricing
and management mandates. Upon instructions of the Directors, the General Adviser and
Distributor will also negotiate with the Investment Managers on fees and the terms and conditions
of their appointment.

The General Adviser and Distributor will thereafter provide the necessary compliance support,
administrative functions and infrastructure, to facilitate the Directors in their performance of their
duties. The General Adviser and Distributor will also receive and coordinate any investment
breach reports from the underlying Investment Managers of all Segregated Portfolios (including
itself acting as the Investment Manager of relevant Segregated Portfolios, as the case may be),
will maintain and safe keep all investment management contracts, will oversee compliance of
the duties and conduct of the underlying Investment Managers, will perform ongoing due
diligence on the underlying Investment Managers, will continuously review the respective
Investment Manager's capability to carry out investment management functions and will
administer the payment of remuneration to the various Investment Managers in accordance with
the respective fee terms agreed with them.

The General Adviser and Distributor, as the global distributor, will provide the Company with
support in distribution activities. In this capacity, the General Adviser and Distributor may appoint
one or more sub-distributor(s) to distribute or arrange for the distribution of the Participating
Shares of one or more Segregated Portfolio(s), or one or more Class(es) and/or Series of
Participating Shares (where more than one Class(es) and/or Series of Participating Shares is
issued for that Segregated Portfolio) in the relevant jurisdiction(s).

Investment Manager and Sub-Investment Manager

The Directors have appointed an Investment Manager for each of the Segregated Portfolios.
With respect to certain Segregated Portfolios, the relevant Investment Manager is entitled to
sub-delegate its investment management responsibilities to a Sub-Investment Manager, as
necessary. Please refer to Part Il of this Prospectus and the Supplement (if any) for details of
each relevant Investment Manager and Sub-Investment Manager (if any).

Neither the Investment Manager nor the Sub-Investment Manager (if any) for each of the
Segregated Portfolios shall be exempted from or indemnified against any liability imposed under
the laws of Hong Kong or the laws of the Cayman Islands or for breaches of trust through fraud
or negligence for which it may be liable in relation to its duties, or be indemnified against such
liability by Shareholders or at Shareholders’ expense.

Manulife IM (HK) has been appointed by the Company as the Investment Manager of each of
the Segregated Portfolios. The directors of Manulife IM (HK) are:

Damien Green — Mr. Green is Chief Executive Officer of Manulife (International) Limited,
overseeing Manulife’s businesses and distribution in Hong Kong and Macau. He is also a
member of Manulife’s Asia Division Executive Committee (ADEC).

Mr. Green has held a number of senior executive and board positions in multiple Asian markets
and industry segments including life, pensions and employee benefits. He has nearly 20 years
of leadership experience across the Asia-Pacific including as President and CEO of the Korean
subsidiary of a leading global provider of insurance, annuities and employee benefit programs
and Regional Executive overseeing the Hong Kong, Malaysia and Vietnam operations of such
group, as well as Regional Head of the group life, health and pensions businesses of a large
pan-Asian life insurance group, and CEO of the respective Australia businesses of such groups.
Before this, he also held key leadership positions in the Australian superannuation sector.

Mr. Green joined Manulife in December 2018 initially as Chief Strategy and Transformation
Officer, Asia, responsible for developing and executing Manulife’s strategic priorities in the
region, as well as advancing its transformation agenda of becoming a digital, customer-centric
market leader.
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Michael Floyd Dommermuth — Mr. Dommermuth is Executive Vice President, Head of Wealth
and Asset Management, Asia and Chief Executive Officer, Manulife Investment Management
(Hong Kong) Limited. He is a member of Manulife Investment Management’s Executive
Committee, Manulife’s Asia Division Executive Committee, Manulife’s Global Management
Committee and Manulife Investment Management’s Global Executive Committee.

Mr. Dommermuth leads the wealth and asset management businesses in Asia to address the
large and growing wealth management market opportunity in the region. In this capacity, his
responsibilities include setting the strategic direction for continued growth across the retail and
institutional markets in the region. He is also responsible for business development, regulatory
and business risk management, client relationship management and local operational efforts for
the asset management franchise in Asia.

Prior to his current appointment, Mr. Dommermuth was President, International Asset
Management for Manulife Investment Management. Previous to this, he headed Manulife
Financial’s investment operations in Asia (ex-Hong Kong). Before relocating to Asia, he was
based in Boston, where he led the firm’s institutional spread-based business product
development efforts from 2001 to 2004.

Prior to joining Manulife Financial in 2001, Mr. Dommermuth was based in New York, London
and Sydney as the head of various units of a global rating agency that covered leveraged
finance and asset-backed securities.

Mr. Dommermuth holds a Bachelor of Science in Mathematics and Management Science from
the Carnegie Mellon University, Pennsylvania, USA.

Vibha Coburn — Ms. Coburn is the Chief Distribution Officer for Manulife’s Asia Division and sits
on the Asia Division Executive Committee. She is responsible for distribution of Manulife’s
insurance and wealth solutions through all channels including agents, bancassurance and
alternative channels such as brokers and IFAs. She has over 28 years experience of working in
the financial services industry both in-house and as a consultant. This includes in corporate and
commercial banking, treasury, eBusiness and Australasia-wide distribution leadership roles
(including digital, direct sales, telemarketing, broker and traditional branch) within consumer
oriented businesses. In addition, she has consulting experience gained in her early career
having led strategic engagements for banks and insurance companies across Australia and
Asia. Prior to joining Manulife in 2016, Ms. Coburn worked at a major international bank where
she was Managing Director, Regional Head — Sales & Distribution, Asia Pacific & Europe /
Middle East Consumer Bank.

Ms. Coburn holds a Bachelor of Commerce with first class honours from Delhi University, a Post
Graduate Applied Finance Diploma awarded by the Securities Institute of Australia and a Master
of Business Administration from the University of Western Australia.

Kenneth Rappold — Mr. Rappold is Chief Financial Officer of Manulife’s Asia Division. He
provides leadership for all aspects of financial management for Manulife’s Asia Division and is
a member of the Asia Executive Leadership Team.

Mr. Rappold joined Manulife in 2018 from a major British multinational insurance company and
brings more than 20 years of experience in the financial services industry, including 12+ years
in Asia. Most recently he served as CFO, Asia, for such company, providing financial and
strategic leadership to their businesses across the region.

Previously Mr. Rappold also held senior roles at another leading Asian insurance and financial
services group, including CFO of its Korea and Thailand businesses, and Vice President of
Finance and Accounting Compliance for the group in Hong Kong. His earlier career also included
roles at various insurance and accounting organisations in both the US and Europe.
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5.6

Mr. Rappold holds a Master’s Degree in Professional Accounting from the University of Texas at
Austin. He is also a CPA, CFA Charterholder, Certified FRM and a Fellow of the Life Management
Institute.

Yvonne Sin — Ms. Sin is an Independent Director of Manulife IM (HK) and a member of the
Manulife IM (HK) board of directors’ Audit and Risk Committee and Conduct Review Committee.
Ms. Sin is a pension expert with over 40 years of diversified experiences working with
governments, non-governmental organizations, supranational entities, international financial
institutions, and multinational corporations. She currently serves as an independent consultant
for a number of multilateral organizations on social security, retirement and investment
strategies.

During Ms. Sin’s previous 14-year tenure at the World Bank, she was appointed to leadership
positions that included Head of Global Pensions of the Social Protection Unit, as well as Team
Leader of the Corporate Planning and Resource Management Unit. She has also served in a
variety of functions during prior engagements with various leading international investment
advisory and consulting firms.

Ms. Sin holds a Bachelor of Science degree from the University of Toronto, and is an Associate
of the Canadian Institute of Actuaries (ACIA), a Member of the American Academy of Actuaries
(MAAA) and an Associate of the Society of Actuaries (ASA).

Investment Adviser

Each Investment Manager may engage one or more Investment Advisers in connection with the
Segregated Portfolios. Please refer to Part Il of this Prospectus and the Supplement (if any) for
details of each relevant Investment Adviser (if any).
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DEALING PROCEDURES

The provisions herein are subject to the provisions of Part Il of this Prospectus, or a Supplement,
relating to a relevant Segregated Portfolio, which shall prevail in the event of any inconsistency. The
dealing procedures described below are only applicable to dealing (that is, a subscription, redemption
or switching (if allowed)) orders made through the General Adviser and Distributor or the Sub-
Administrator (as applicable). Other distributors may be subject to different procedures from those
described herein. As such, investors who intend to deal in Participating Shares through a distributor
other than the General Adviser and Distributor or the Sub-Administrator (as applicable) should consult
the relevant distributor to find out the dealing procedures that are applicable to them.

6.1  Subscriptions
6.1.1  Account Opening Forms and Subscription Forms

Applications for subscription of Participating Shares in any Segregated Portfolio should
be made on account opening forms (for potential investors making initial subscriptions
for Participating Shares) for the Company (the “Account Opening Forms”) and
returned to the General Adviser and Distributor or the Sub-Administrator (as applicable)
with all required identification documentation and payment as detailed in the Account
Opening Forms.

Subsequent application for subscription of Participating Shares in any Segregated
Portfolio should be made on or via such subscription forms as specified by the Company
and/or the General Adviser and Distributor or the Sub-Administrator (as applicable)
which may include online or electronic format (the “Subscription Forms”) and
submitted to the General Adviser and Distributor or the Sub-Administrator (as
applicable) with payment as detailed in the Subscription Forms. The General Adviser
and Distributor and the Sub-Administrator may, at their sole discretion, accept individual
dealing orders submitted via other forms of electronic communication.

The minimum initial investment amount, minimum holding amount and minimum
subsequent investment amount for each Segregated Portfolio are set out in Part Il of
this Prospectus or the relevant Supplement (if any).

All applications for subscription of the Participating Shares should be returned to the
General Adviser and Distributor or the Sub-Administrator (as applicable). Please refer
to the details set out in the respective Account Opening Forms or Subscription Forms
for Class AA, Class C, Class D, Class |, Class 12, Class 13, Class P and Class T Shares
(as the case may be). No application should be lodged with any intermediary in Hong
Kong who is not licensed or registered to carry on Type 1 (dealing in securities)
regulated activity under Part V of the SFO or who does not fall within the statutory or
other applicable exemption from the requirement to be so licensed or registered.

All applications for subscription must be received by the General Adviser and Distributor
or the Sub-Administrator (as applicable) on or before the relevant cut-off time for
subscription set out in Part Il of this Prospectus, or the relevant Supplement, relating to
each relevant Segregated Portfolio.
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6.1.2

Cleared Funds

Unless otherwise provided, an application for subscription of the Participating Shares
must be supported with cleared funds in order to become a valid application for
subscription of the Participating Shares.

During the initial offer periods or for subsequent subscriptions, any application for the
Participating Shares received by the General Adviser and Distributor or the Sub-
Administrator (as applicable) after the specified cut-off time for subscription of any
Class of Shares set out in Part Il of this Prospectus, or a Supplement, relating to each
relevant Segregated Portfolio will be regarded as an invalid application.

Such invalid application for subscription of the Participating Shares will be rejected.
Payment Details
Payment should be made as follows:

(i) For payment via Clearing House Automated Transfer System (CHATS) (HK$):

Beneficiary Bank: Citibank, N.A. Hong Kong

Swift Code: CITIHKHX

Beneficiary Account Number: 5/170254/009

Beneficiary Name: CITI LUX-MAF SUBS ACCOUNT
Quoting: Name of the applicant and name of Fund

(ii) For payment via Real Time Gross Settlement (RTGS) (US$):

Beneficiary Bank: Citibank, N.A. Hong Kong

Swift Code: CITIHKHX

Beneficiary Account Number: 5/170254/017

Beneficiary Name: CITI LUX-MAF SUBS ACCOUNT
Quoting: Name of the applicant and name of Fund

(i)  For payment via telegraphic transfer (US$):

Beneficiary Bank: Citibank, N.A. Hong Kong

Swift Code: CITIHKHX

Beneficiary Account Number: 5/170254/017

Beneficiary Name: CITI LUX-MAF SUBS ACCOUNT

Quoting: Name of the applicant and name of Fund
Correspondent Bank: Citibank, N.A. New York (SWIFT: CITIUS33)

(iv)  For payment via Real Time Gross Settlement (RTGS) (or CHATS) (RMB):

Beneficiary Bank: Citibank, N.A. Hong Kong

Swift Code: CITIHKHX

Beneficiary Account Number: 1195727003

Beneficiary Name: CBLUX-CIPL-Manulife Advance
Fund-RMB TA Collecting Acc

Quoting: Name of the applicant and name of Fund

Bank and Branch Code: 006-391
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(v) For payment via Telegraphic Transfer (TT) (RMB):

Beneficiary Bank:

Swift Code:

Beneficiary Account Number:
Beneficiary Name:

Quoting:
Correspondent Bank:

Citibank, N.A. Hong Kong

CITIHKHX

1195727003

CBLUX-CIPL-Manulife Advance Fund-RMB
TA Collecting Acc

Name of the applicant and name of Fund
Bank of China, Hong Kong

(SWIFT: BKCHHKHH)

(vi)  For payment via telegraphic transfer (AUD):

Beneficiary Bank:

Swift Code:

Beneficiary Account Number:
Beneficiary Name:

Quoting:

Correspondent Bank:

Citibank, N.A. Hong Kong

CITIHKHX

5/170254/025

CITI LUX-MAF SUBS ACCOUNT

Name of the applicant and name of Fund
Citibank N.A. (Sydney) (SWIFT: CITIAU2X)

(vii)  For payment by cheques or bankers drafts:

Cheques and bankers drafts should be made payable to “CITI LUX-MAF
SUBSCRIPTION ACCOUNT” and crossed “ACCOUNT PAYEE ONLY” and/or
“NOT NEGOTIABLE” with the name of the applicant and name of Fund written

on the back.

(viii)  Payment by other methods — subsequent subscription(s) only:

For subsequent application for subscription of Participating Shares in any
Segregated Portfolio, the General Adviser and Distributor or the Sub-
Administrator (as applicable) may permit online/electronic payment from a bank
account in the name of the applicant. If such manner of payment is permitted,
the necessary specific details will be set out in the relevant Subscription Forms.

Payments made by cash will not be accepted. For any payment made by cheque, the
cheque should be issued from a bank account in the name of the applicant. No third

party payment will be accepted.

Applicants who pay in RMB should be aware that (i) a longer time period may be
needed to confirm receipt of a RMB telegraphic transfer; (ii) for any payment made by
bankers draft, the bankers draft must be drawn within Hong Kong; (iii) a longer time
period may be needed to clear RMB cheques or bankers drafts; and (iv) such applicants

may also incur additional bank charges.

USD cheques or drafts which are drawn outside Hong Kong will not be accepted for
subscriptions for Participating Shares in any Segregated Portfolio unless otherwise

provided.
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Currencies for Settlement

Applicants may pay their subscription monies (1) via telegraphic transfer or (where
applicable) online/electronic payment from a bank account in the name of the applicant
either in HKD or USD, or (2) by HKD or USD cheques or bankers drafts that are drawn
inside Hong Kong. Where applicable, other acceptable currencies for settlement in
respect of a particular Segregated Portfolio shall be set out in the relevant section
relating to such Segregated Portfolio in Part 1l of this Prospectus, or the relevant
Supplement in relation to such Segregated Portfolio.

Applicants who pay in USD should be aware that longer time may be needed to confirm
receipt of a USD telegraphic transfer or to clear USD cheques or bankers drafts. Such
applicants may also incur additional bank charges.

Applicants who wish to pay in other Major Currencies should first contact the General
Adviser and Distributor or the Sub-Administrator (as applicable).

Allotment of Participating Shares

The Directors also reserve the right, at their discretion, to reject any valid application in
whole or in part. If an application is rejected, subscription monies paid by the applicant
will be returned to the applicant by telegraphic transfer or cheque, as the case may be,
at the applicant’s own risk in HKD, USD, or other Major Currencies (or, where applicable,
subscription monies paid in other acceptable currencies for settlement in respect of a
particular Segregated Portfolio as set out in the relevant section relating to such
Segregated Portfolio in Part Il of this Prospectus, or the relevant Supplement in relation
to such Segregated Portfolio), according to the original currency of subscription paid by
the applicant, without interest.

Contract notes will be sent to successful applicants, and Participating Shares, in non
certificated registered form, will be allotted thereafter.

Dealing Day

The applicable Dealing Day in respect of Participating Shares in any Segregated
Portfolio is set out in the relevant section in Part Il of this Prospectus, or the relevant
Supplement in relation to such Segregated Portfolio.

Dealing Restrictions

Certain restrictions on Shareholders also apply at the discretion of the Directors,
including that no “United States Person” or “United States Taxpayer” (please refer to the
Appendix 1 to this Prospectus for definitions of these terms) may hold Participating
Shares, and with respect to the Initial Segregated Portfolios, (i) no Chinese citizens
resident in Mainland China; (ii) no Chinese citizens resident outside Mainland China
who are not permanent residents of another country or permanent residents of Hong
Kong, Macau or Taiwan; and (iii) no legal person, corporation, partnership, or other
entity registered, incorporated or established in Mainland China may hold such
Participating Shares.

Unless otherwise provided, the Directors may exercise their discretion to issue or not to
issue any Participating Shares in any Segregated Portfolio in the event that a specified
minimum aggregate investment is not made during the initial offer period of such
Segregated Portfolio. In such an event, subscription monies paid by applicants will be
returned to each applicant by telegraphic transfer or by cheque, as the case may be, at
their own risk in either HKD, USD, or other Major Currencies, according to the original
currency of subscription paid by the applicant, without interest.
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6.2

Redemptions and Switching (if allowed)

6.2.1

6.2.2

6.2.3

Redemption Forms or Switching Forms

Valid applications for the redemption of Participating Shares, or switching (if allowed)
of Participating Shares between different Segregated Portfolios (i.e. where a
Shareholder wishes to subscribe for the Participating Shares in any Segregated
Portfolio by switching from another Segregated Portfolio), will also be dealt with if
received before a specified time on or before a Dealing Day and they contain all required
information, as detailed in the redemption forms (the “Redemption Forms”) or the
switching forms (the “Switching Forms”), which may include online or electronic
format, for the Company (as the case may be). The General Adviser and Distributor and
the Sub-Administrator may, at their sole discretion, accept individual dealing orders
submitted via other forms of electronic communication.

All requests for redemption and switching (if allowed) must be returned to the General
Adviser and Distributor or the Sub-Administrator (as applicable). Please refer to the
details set out in the respective Redemption Forms and Switching Forms (as the case
may be) for Class AA, Class C, Class D, Class |, Class 12, Class I3, Class P and Class
T Shares.

The Directors reserve the right to reject any invalid or improper application for switching
(if allowed) of Participating Shares in whole or in part (including any applications which
the Company knows to be or has reasons to believe to be related to market timing or
from Shareholders whom it considers to be excessive traders). Shareholders can only
switch their holdings into permissible Participating Shares of a Class and/or Series,
which is offered or sold in a given jurisdiction pursuant to the provisions of the
Prospectus, and any switching is subject to all applicable minimum initial investment
amount and minimum holding requirements as well as investor eligibility criteria being
complied with.

Partial Redemptions

Partial redemptions of Participating Shares may be made but may be subject to any
minimum redemption amount which the Company may impose. If a redemption request
would otherwise result in a Shareholder having a residual holding of less than the
minimum holding specified in respect of the relevant Class and/or Series, the Company
may deem such redemption request to have been made in respect of all the Participating
Shares held by that Shareholder in such Class and/or Series.

Redemption Limits

Having regard to the best interests of Shareholders, the Company may limit the number
of Participating Shares of any Class and/or Series which are redeemed on any Dealing
Day to 10% in aggregate of the total number of Participating Shares in issue of all the
Classes of the relevant Segregated Portfolio. Such limitation will be applied pro rata to
all Shareholders who have requested such redemption. If the redemption requests
received on such Dealing Day are in excess of this limit, the Company will be entitled
(but not obliged) to carry out only sufficient redemptions which, in aggregate, amount
to 10% of the Participating Shares in issue of all the Classes of the relevant Segregated
Portfolio at the relevant time. Redemption requests for Participating Shares which are
not redeemed but which would otherwise have been redeemed will be deferred until the
next Dealing Day and will be dealt with (subject to further deferral if the deferred
requests themselves exceed 10% in aggregate of the Participating Shares in issue of
all the Classes of the relevant Segregated Portfolio) in priority to later redemption
requests. Where there is more than one Class and/or Series of Participating Shares in
relation to a Segregated Portfolio, the same restriction will apply to all such Classes and
Series of Participating Shares.
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6.3

Investors should note that instructions received relating to switching (if allowed) of
redemption proceeds arising out of a previous transaction will not be processed if
insufficient time has elapsed between receiving the two sets of instructions and the
previous transaction is not yet completed.

Any application for redemption or switching (if allowed), if received after the specified
cut-off time of a Dealing Day will be dealt with on the next Dealing Day; and, if received
during a period of suspension of dealings and not retracted prior to the termination of
such period of suspension, will be dealt with by reference to the first Dealing Day
following the termination of such period of suspension. Please note that the redemption
price may be affected by the fluctuations in value of the underlying investments of the
Segregated Portfolio during the period (if allowed) between the date of lodgement of
the redemption request and the date when the redemption price is calculated. No third
party or cash payment will be made.

Fax Instructions

The originals of all applications by prospective investors for account opening, on duly completed
and signed Account Opening Forms, must be provided to the General Adviser and Distributor or
the Sub-Administrator (as applicable).

If Shareholders have elected in writing to provide subsequent instructions by fax, then duly
completed and signed original Subscription Forms, Switching Forms or Redemption Forms (as
the case may be) relating to such subsequent applications will not be required, after they have
been faxed to the General Adviser and Distributor or the Sub-Administrator (as applicable).
Please refer to the Account Opening Forms for further details. All such subsequent instructions
received by fax from investors or Shareholders in respect of the subscription, switching (if
allowed) or redemption of Participating Shares (as the case may be) (whether or not the original
written applications or requests, are also subsequently received by the General Adviser and
Distributor or the Sub-Administrator (as applicable)) will generally be acted upon by the General
Adviser and Distributor or the Sub-Administrator (as applicable), subject to its absolute discretion
not to do so (or instructing the Custodian/Sub-Administrator not to do so) until the original written
instructions are received. The General Adviser and Distributor or the Sub-Administrator (as
applicable) may take any appropriate action to carry out such subsequent instructions by fax
upon receipt thereof. The General Adviser and Distributor or the Sub-Administrator (as
applicable) is not obliged to verify the identity of the person sending the subsequent instructions
by fax.

None of the Company, the General Adviser and Distributor, the Investment Managers, the
Custodian, the Administrator nor the Sub-Administrator will be liable for any loss which an investor
or Shareholder may suffer arising from (a) their acting on any faxed instructions which purport to
be (and which they believe in good faith to be) from the investor or Shareholder; or (b) the General
Adviser and Distributor or the Sub-Administrator (as applicable) exercising its absolute discretion
not to, and instructing the Custodian or Sub-Administrator not to, act on such faxed instructions; or
(c) any faxed instructions which are not received by the General Adviser and Distributor, the
Custodian, the Administrator or the Sub-Administrator due to failed transmission thereof. The
investor or Shareholder will keep the Company, the General Adviser and Distributor, the Investment
Managers, the Custodian, the Administrator and the Sub-Administrator fully indemnified on
demand against all actions, losses and expenses brought against, or incurred by, the Company,
the General Adviser and Distributor, the Investment Managers, the Custodian, the Administrator
and the Sub-Administrator resulting from the General Adviser and Distributor, the Custodian, the
Administrator or the Sub-Administrator, as the case may be, acting, or failing to act, on such
instructions or from the non-receipt of faxed instructions due to failed transmission thereof.
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6 .4A Anti-Money Laundering

In order to comply with legislation or regulations aimed at the prevention of money laundering
the Company is required to adopt and maintain anti-money laundering procedures, and may
require subscribers to provide evidence to verify their identity, the identity of their beneficial
owners/controllers (where applicable) and source of funds. Where permitted, and subject to
certain conditions, the Company may also rely upon a suitable person for the maintenance of its
anti-money laundering procedures (including the acquisition of due diligence information) or
otherwise delegate the maintenance of such procedures to a suitable person.

The Company, and the Administrator (or the Sub-Administrator) on the Company’s behalf,
reserve the right to request such information as is necessary to verify the identity of a
Shareholder and the identity of their beneficial owners/controllers (where applicable). Where
the circumstances permit, the Company, or the Administrator (or the Sub-Administrator) on the
Company’s behalf, may be satisfied that full due diligence may not be required at subscription
where a relevant exemption applies under applicable law. However, detailed verification
information may be required prior to the payment of any proceeds from or any transfer of an
interest in Participating Shares.

In the event of delay or failure on the part of the subscriber in producing any information required
for verification purposes, the Company, or the Administrator (or the Sub-Administrator) on the
Company’s behalf, may refuse to accept the application, or if the application has already
occurred, may suspend or redeem the interest, in which case any funds received will, to the
fullest extent permitted by applicable law, be returned without interest to the account from which
they were originally debited.

The Company, and the Administrator (or the Sub-Administrator) on the Company’s behalf, also
reserve the right to refuse to make any redemption or dividend payment to a Shareholder if the
Directors or the Administrator (or the Sub-Administrator) suspect or are advised that the
payment of redemption proceeds to such Shareholder may be non-compliant with applicable
laws or regulations, or if such refusal is considered necessary or appropriate to ensure the
compliance by the Company or the Administrator (or the Sub-Administrator) with any applicable
laws or regulations.

CIMA has a discretionary power to impose substantial administrative fines upon the Company
in connection with any breaches by the Company of prescribed provisions of the Anti-Money
Laundering Regulations (2018 Revision) of the Cayman Islands, as amended and revised from
time to time, and upon any director or officer of the Company who either consented to or
connived in the breach, or to whose neglect the breach is proved to be attributable. To the extent
any such administrative fine is payable by the Company, the Company will bear the costs of such
fine and any associated proceedings.

If any person resident in the Cayman Islands knows or suspects or has reasonable grounds for
knowing or suspecting that another person is engaged in criminal conduct or money laundering
or is involved with terrorism or terrorist financing and property and the information for that
knowledge or suspicion came to their attention in the course of business in the regulated sector,
or other trade, profession, business or employment, the person will be required to report such
knowledge or suspicion to (i) the Financial Reporting Authority of the Cayman Islands, pursuant
to the Proceeds of Crime Law (2019 Revision) of the Cayman Islands if the disclosure relates
to criminal conduct or money laundering, or (ii) a police officer of the rank of constable or higher,
or the Financial Reporting Authority, pursuant to the Terrorism Law (2018 Revision) of the
Cayman Islands if the disclosure relates to involvement with terrorism or terrorist financing and
property. Such a report shall not be treated as a breach of confidence or of any restriction upon
the disclosure of information imposed by any enactment or otherwise.
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6.4B

6.5

Pursuant to the Anti-Money Laundering Regulations (2018 Revision) of the Cayman Islands, as
amended and revised from time to time, the Company must designate natural persons to act as
its Anti-Money Laundering Compliance Officer, Money Laundering Reporting Officer and Deputy
Money Laundering Reporting Officer (the “AML Officer Roles”). The Company has ensured
that natural persons have been designated to perform the AML Officer Roles in accordance with
Cayman Islands law. Investors can obtain further information in respect of the AML Officer
Roles from the Investment Manager by writing to the AML Officer at Manulife Investment
Management (Hong Kong) Limited, 16/F, Lee Garden One, 33 Hysan Avenue, Causeway Bay,
Hong Kong.

Sanctions

The Company is subject to laws that restrict it from dealing with entities, individuals, organisations
and/or investments which are subject to applicable sanctions regimes.

Accordingly, the Company will require a subscriber for Participating Shares to represent and
warrant, on a continuing basis, that it is not, and that to the best of its knowledge or belief its
beneficial owners, controllers or authorised persons (“Related Persons”) (if any) are not;
(i) named on any list of sanctioned entities or individuals maintained by the US Treasury
Department’s Office of Foreign Assets Control (“OFAC”) the Office of the Superintendent of
Financial Institutions (“OSFI”) or pursuant to European Union (“EU”) and/or United Kingdom
(“UK”) Regulations (as the latter are extended to the Cayman Islands by Statutory Instrument),
(i) operationally based or domiciled in a country or territory in relation to which sanctions
imposed by the United Nations, OFAC, OSFI, the EU and/or the UK apply, or (iii) otherwise
subject to sanctions imposed by the United Nations, OFAC, OSFI, the EU or the UK (including
as the latter are extended to the Cayman Islands by Statutory Instrument) (collectively, a
“Sanctions Subject”).

Where the subscriber or a Related Person is or becomes a Sanctions Subject, the Company
may be required immediately and without notice to the subscriber to cease any further dealings
with the subscriber and/or the subscriber’s interest in the Company until the subscriber ceases
to be a Sanctions Subject, or a licence is obtained under applicable law to continue such
dealings (a “Sanctioned Persons Event”). The Company, the directors, the Administrator and
the Investment Manager shall have no liability whatsoever for any liabilities, costs, expenses,
damages and/or losses (including but not limited to any direct, indirect or consequential losses,
loss of profit, loss of revenue, loss of reputation and all interest, penalties and legal costs and
all other professional costs and expenses) incurred by the subscriber as a result of a Sanctioned
Persons Event.

In addition, should any investment made on behalf of the Company subsequently become
subject to applicable sanctions, the Company may immediately and without notice to the
subscriber cease any further dealings with that investment until the applicable sanctions are
lifted or a licence is obtained under applicable law to continue such dealings.

Dealing Prices

The subscription and redemption prices of Participating Shares of a Class and/or Series for a
Dealing Day will be calculated by (i) determining the NAV of that Class and/or Series of the
relevant Segregated Portfolio in accordance with the procedures set out in Section 9.1.3 below
and (i) dividing the resulting amount by the number of Participating Shares of the relevant Class
and/or Series, the resulting amount being rounded to four (4) decimal places. Any roundings will
be retained for the benefit of the relevant Segregated Portfolio.
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6.6

The switching price (if any) will be determined by using the redemption price of the original
Class and/or Series to acquire Participating Shares of the new Class and/or Series by reference
to the subscription price of the new Class and/or Series ruling at the date of switching.

The NAV of the Class AA Shares are published daily on the General Adviser and Distributor’s
website at www.manulifefunds.com.hk®.

Initial, Redemption, Administrative and Switching Charges

6.6.1

6.6.2

6.6.3

Initial Charge

The Company may, at its absolute discretion, impose an initial charge (and subsequently,
at its absolute discretion, in relation to different investors increase, reduce or waive in
whole or in part such initial charge) of up to a maximum of 6% of the Net Asset Value
per Participating Share on an investor subscribing for Participating Shares of the
relevant Segregated Portfolio. Details of any such charge(s) specific to a particular
Segregated Portfolio are set out in Part Il of this Prospectus.

The Company may pay the initial charge (in whole or in part) to the General Adviser and
Distributor as fees, and the General Adviser and Distributor may pay all or part of the
initial charge to distributors, recognized intermediaries, or such other persons as the
General Adviser and Distributor may determine, at its absolute discretion.

Redemption Charge (inclusive of Administrative Charge)

The Company may, at its absolute discretion, impose a redemption charge (and
subsequently, at its absolute discretion, in relation to different investors increase,
reduce or waive in whole or in part such redemption charge) of up to a maximum of 7%
(inclusive of the administrative charge set out below) of the relevant redemption
proceeds on a Shareholder applying to redeem all or any of his/her Participating
Shares of the relevant Segregated Portfolio. Details of any such charge(s) specific to a
particular Segregated Portfolio are set out in Part Il of this Prospectus or in a relevant
Supplement.

The administrative charge is intended to cover all or part of the dealing and transaction
costs (including any requisite governmental tax, stamp duty, registration fee, fiscal or
currency repatriation charges, market spreads) relating to the liquidation or disposal of
the underlying investments. All redemption charges are retained in the relevant
Segregated Portfolio for the benefit of continuing Shareholders as it seeks to preserve
the value of the underlying assets of the relevant Segregated Portfolio against the
effects of liquidation or disposal caused by redeeming Shareholders.

Switching Charge (if any)
The Company may also impose a switching charge of up to 1% of Net Asset Value per

Participating Share on switching requests (if any).

The Company may pay the switching charge (in whole or in part) to the General Adviser
and Distributor as fees, and the General Adviser and Distributor may pay all or part of
the switching charge to distributors, recognized intermediaries, or such other persons
as the General Adviser and Distributor may determine, at its absolute discretion.

This website has not been reviewed by the SFC.
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6.7

6.8

6.6.4 Notice Period for Increase in Charges

At least one month’s prior notice will be given to Shareholders of any increase in the
rates (up to the maximum level specified) of the charges referred to above.

Payment of Redemption Proceeds

Unless otherwise provided (including, without limitation, the capital repatriation restrictions in
Mainland China with more details set out in Part Il of this Prospectus) and except where dealings
in Participating Shares are suspended as provided in Section 6.10 below, redemption proceeds
will normally be paid within seven (7) Business Days applicable to the relevant Segregated
Portfolio after the relevant Dealing Day, and in any event not more than one calendar month (or
longer in specific circumstances if there are capital repatriation constraints), of receipt by the
Sub-Administrator of all required and duly completed redemption documentation. Payment will
be delayed if redemption procedures are not followed.

Subject as otherwise provided in Part Il of this Prospectus or the relevant Supplement, except
where the redeeming Shareholder gives alternative payment instructions, redemption proceeds
will be paid to the account designated by the redeeming Shareholder in his Redemption Form.
Where no account has been designated, redemption proceeds will be paid to the redeeming
Shareholder at the Shareholder’s risk by cheque sent by post to the address of the Shareholder
appearing in the Register of Members.

Subject as otherwise provided in Part Il of this Prospectus or the relevant Supplement, payment
will normally be made in HKD, USD or other Major Currencies, as the case may be (or in any
other currency approved by the Investment Manager, at the request of the investor). However,
subject to the agreement between the Investment Manager and the investor, the Directors may
also direct redemption proceeds to be settled in kind, instead of realising any particular portfolio
investment and making a payment in cash. Any costs incurred in the transfer of monies or in
currency exchange transactions will be borne by the investor. No third party or cash payment will
be made.

Restrictions on Shareholders

The Directors shall have power to impose such restrictions as they may think necessary for the
purpose of ensuring that no Participating Shares are acquired or held by any non-Eligible
Investor, including but not limited to, any person:

. in breach (or that may cause a breach) of any applicable laws and regulations or
requirements of any jurisdiction or any governmental authority or any securities exchange
on which such Participating Shares are listed;

. that may in the opinion of the Directors harm, injure or cause adverse publicity or loss to
the business reputation, confidence and/or goodwill (whether actual or potential, and of
whatsoever extent) of the Company or any of its service providers;

. in circumstances (whether directly or indirectly affecting such person and whether taken
alone or in conjunction with any other person(s), connected or not, or any other
circumstances appearing to the Directors to be relevant) which in the opinion of the
Directors might result in the Company, any Shareholder or any of the service providers
of the Company incurring any liability to taxation (or prejudice the tax status or residence
of the Company, any Shareholder or any of the service providers of the Company) or
suffering any legal, regulatory, fiscal, pecuniary or other material administrative penalty,
disadvantage or hardship which the Company, any Shareholder or any of the service
providers of the Company might not otherwise have incurred or suffered including,
without limitation, where a person fails to comply with any request by the Company or any
of its service providers or authorised agents to supply any document or information in
respect of any anti-money laundering or counter financing of terrorism requirements;
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. that causes the Company, any Shareholder or any of the service providers of the
Company to be required to comply with any registration or filing requirements in any
jurisdiction with which it would not otherwise be required to comply;

. who is a “United States Person” or “United States Taxpayer” (please refer to Appendix 1
to this Prospectus for a description of a United States Taxpayer status); or

. with respect of the Initial Segregated Portfolios, (i) Chinese citizens resident in Mainland
China, (ii) Chinese citizens resident outside Mainland China who are not permanent
residents of another country or permanent residents of Hong Kong, Macau or Taiwan
and (iii) legal person, corporation, partnership, or other entity registered, incorporated or
established in Mainland China.

Upon notice that any Participating Shares are so held, the Directors may require such person to
redeem or transfer such Participating Shares in accordance with the provisions of the Articles.
A person who becomes aware that he is holding or owning Participating Shares in breach of any
of the above restrictions is required either to redeem his Participating Shares in accordance with
the Articles or to transfer his Participating Shares to a person whose holding would be
permissible under the Articles.

Transfer of Participating Shares

Shareholders are entitled to transfer their Participating Shares by an instrument in writing in any
usual common form and each such instrument of transfer of Participating Shares may be in
respect of one or more Class(es) and/or Series of Participating Shares in the relevant
Segregated Portfolio. An instrument of transfer must be signed by both transferor and transferee,
and lodged with the Administrator for registration with all documents required by any regulation
for the time being in force and such documents required by the Administrator, duly stamped with
applicable stamp duty. If a transferee is not already a Shareholder in the Company, the transferee
must complete an Account Opening Form in the specified form and other applicable documents
and return it to the Company together with the duly-signed instrument of transfer.

Suspension of Dealing
6.10.1 Suspension of Determination of NAV

In exceptional circumstances, after consultation with the Custodian and having regard
to the best interests of the Shareholders, the Directors may suspend the determination
of the NAV of the Company, or any Segregated Portfolio, or any Class and/or Series of
Participating Shares and/or delay the payment of redemption moneys to persons who
have redeemed Participating Shares of the Class or Series to which that Segregated
Portfolio relates for the whole or any part of a period when:

. there is a closure of any exchange or market on which any significant part of the
Company or the relevant Segregated Portfolio’s investments is normally quoted,
listed or dealt in (other than customary weekend and holiday closing) or a
restriction or suspension of trading on any such exchange or market;

. when there is a breakdown in any of the means normally employed in determining
the value of the Company or of any Segregated Portfolio, or any Class and/or
Series of Participating Shares, or the NAV per Participating Share of the relevant
Segregated Portfolio, or the NAV per Participating Share of a Class and/or
Series (together, the “Values”), or when for any other reason any Values cannot,
in the opinion of the Directors, be reasonably or fairly ascertained;
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6.10.3

. circumstances exist as a result of which in the opinion of the Directors it is not
reasonably practicable for the relevant Segregated Portfolio to dispose of or
realise investments or as a result of which any such disposal or realisation would
be materially prejudicial to the interests of the Shareholders or when the
Participating Shares may not be either valued or sold in a prudent or orderly
manner or at a reasonable price;

. if, as a result of exchange controls or restrictions, or other restrictions affecting
the transfer or repatriation of funds, transactions on behalf of the Company or
the relevant Segregated Portfolio are rendered impracticable, or if the repatriation
of funds for the purpose of making payments on the redemption of Participating
Shares or any transfer of funds involved in the realisation or acquisition of
investments or payments due on redemption of Participating Shares cannot, in
the opinion of the Directors, be effected at normal prices or rates of exchange;

. a valid and proper notice is given of a meeting at which a resolution to be
proposed to wind up the Company or to terminate any Segregated Portfolio;

. when the Directors determine that such suspension is necessary, desirable or
advisable to facilitate an orderly winding up of the affairs of the Company or the
termination of any Segregated Portfolio; or

. such suspension is required by applicable law or legal process.
Suspension of Subscription

In addition to the reasons for suspension of determination of NAV set out above, the
Directors may suspend the subscription for Participating Shares in any Segregated
Portfolio, or any Class and/or Series of Participating Shares after the initial offer period
of the Segregated Portfolio, or any Class and/or Series of Participating Shares if there
is any applicable restriction or constraint on subsequent subscription. For example, if a
quota imposed on the Segregated Portfolio under any prevailing regulations has been
fully fulfilled and/or the Segregated Portfolio does not have ready access to other
appropriate instruments to invest the additional subscription proceeds in a timely
manner.

Such suspension of subscription will be lifted as soon as the Directors may
determine, at their discretion, that the relevant Segregated Portfolio, or any Class
and|/or Series of Participating Shares will be available for subscription when the
applicable restriction or constraint ceases to exist or apply.

Suspension of Redemption

In addition to the reasons for suspension of determination of NAV and suspension of
subscription set out above, the Directors may suspend the redemption of Participating
Shares in any Segregated Portfolio, or any Class and/or Series of such Participating
Shares only under exceptional circumstances that make a suspension in the opinion of
the Directors necessary and justified in the interests of the Shareholders when:
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. there is any applicable restriction or prohibition under any applicable law that
would require the Directors to suspend the redemption by certain Shareholders,
having regard to the interests of all the Shareholders of such Participating
Shares. For example, if any redemption will result in the relevant Segregated
Portfolio’s or its Investment Manager's failure to maintain any minimum
prescribed investment amount or quota that will result in a compulsory winding
up or termination of the Segregated Portfolio; or

. any disposal of securities necessary to meet the redemption requests,
remittance abroad of the proceeds of such disposal or settlement of redemptions
(including payment of redemption moneys) would, in the opinion of the Directors,
either be impossible or impracticable after using all reasonable efforts, or result
in a violation of applicable law (including, without limitation, the laws of any
jurisdiction in which payment, delivery or compliance is required by the Company,
or a Segregated Portfolio or its Investment Manager or Shareholders).

A notice of suspension of any dealing will be published in the publications referred to
in Section 6.5 above as soon as practicable after the Directors’ declaration of such
suspension and, thereafter, at least once monthly for the duration of such suspension.
Any suspension of redemption will be lifted as soon as practicable after the Directors
have reasonably determined that a termination of suspension will not adversely affect
the interests of the Shareholders. A notice will also be published as soon as practicable
after suspension is terminated.

Participating Shares

Unless otherwise provided all Participating Shares are denominated in USD and will only be
available in non-certificated registered form. Contract notes will be issued to Shareholders in
respect of their dealings in the Participating Shares. Fractional Participating Shares of up to
three decimal places of a Share may be issued. The Company may retain for the benefit of the
relevant Segregated Portfolio subscription monies representing smaller fractions.

54



7.

FEES AND CHARGES

71

7.2

General Adviser and Distributor, and other distributor(s)

The General Adviser and Distributor shall receive from the Company, as remuneration for its
services, a portion of any management fees stated as payable to the Investment Manager under
Part 1l of this Prospectus, and any reference to “management fees” should be construed
accordingly. The Company shall also reimburse the General Adviser and Distributor for any out-
of-pocket expenses incurred by it in rendering its services as such. The General Adviser and
Distributor shall be responsible for the fees and charges of any other distributor(s) or service
providers appointed by it. The General Adviser and Distributor shall administer the payment of
remuneration by the Company to the Investment Manager.

The Company may also pay the General Adviser and Distributor fees out of the initial charge
and the switching charge.

Investment Manager

The fee and charges received by the Investment Manager in respect of each Segregated
Portfolio will be set out in Part Il of this Prospectus or the relevant Supplement. Please refer to
Part Il of this Prospectus or the relevant Supplement for further details.

7.2.1 Management Fee

In general, the Investment Manager is entitled to receive a management fee at a
specified percentage per annum of the NAV of the relevant Class and/or Series of
Participating Shares in the relevant Segregated Portfolio (before deduction of any
accrued management fee and before deduction for any accrued performance fee (as
described below), accrued and calculated as at the Valuation Point on each Dealing
Day (whether daily or monthly depending on the relevant Segregated Portfolio, as
specified in Part 1l of this Prospectus or the Supplement (if any)) and payable monthly
in arrears. The management fee payable by each Class and/or Series of Participating
Shares may be increased to a maximum of 2.5% of the NAV of the relevant Class and/
or Series, by giving not less than one month’s prior notice of the proposed increase to
the affected Shareholders. For the avoidance of doubt, the Investment Manager may
impose different levels of management fees on different Class and/or Series of
Participating Shares up to the stated maximum, and the Investment Manager may pay
a portion of the management fees to each of the General Adviser and Distributor and/
or the relevant Sub-Investment Manager (if any) for its services.

All cash commissions received by each Investment Manager or any of its delegated or
appointed Sub-Investment Manager or Investment Adviser or any of their connected
persons arising out of the sale and purchase of investments for a Segregated Portfolio
and/or the General Assets and/or General Liabilities (as the case may be) are credited
to the account of such Segregated Portfolio and/or the General Assets and/or General
Liabilities (as the case may be). However, such persons may receive, and are entitled
to retain, goods and services and other soft dollar benefits, which are of demonstrable
benefit to the Shareholders as may be permitted under relevant regulations including,
but not limited to, the SFC Code, from brokers, dealer and other persons through whom
such investment transactions are carried out. These goods and services (for which
such brokers and other persons make no direct payment) include, but are not limited to,
qualifying research services, computer hardware and software obtained to enhance
investment decision making, and appropriate order execution services.
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7.2.2

In all cases where such goods and services and other soft dollar benefits are retained
by any Investment Manager or any of its delegated or appointed Sub-Investment
Manager or Investment Adviser or any of their connected persons, (i) such person shall
ensure that transaction execution is consistent with best execution standards and that
any brokerage borne by the relevant Segregated Portfolio and/or the General Assets
and/or General Liabilities (as the case may be) will not exceed customary institutional
full service brokerage rates for such transactions; (ii) periodic disclosure is made in the
annual report of the Company in the form of a statement describing the soft dollar
policies and practices of the Investment Manager or any of its delegated or appointed
Sub-Investment Manager or Investment Adviser, including a description of goods and
services received by them; and (iii) the availability of soft dollar arrangements is not the
sole or primary purpose to perform or arrange transaction with such broker or dealer.

Performance Fee

7.2.2.1_Calculation methodology

AA Class

In addition to the management fee, an annual performance fee may be paid in
respect of the AA Class and/or Series of Participating Shares in the relevant
Segregated Portfolio, calculated as follows:-

Performance _  Performance Excess Average Number
Fee Fee Rate Return of Shares
Where

Performance Fee Rate means a rate currently equivalent to 15% (but which
may be increased up to a maximum rate of 20% at least one month’s prior
notice would be given to affected Shareholders).

Excess Return means the Net Asset Value per Participating Share of the
relevant Class and/or Series at the end of any particular performance period
(after taking into account the performance fee accrued but unpaid for the
performance period) which is in excess of the High Water Mark (as described
below) per Participating Share for that Class and/or Series.

Average Number of Shares means the average number of Shares in the
relevant Class and/or Series in issue during the period by reference to which
the fee is payable.

High Water Mark per Participating Share in each Class and/or Series as at the
end of any particular performance period will be the higher of (i) the High
Water Mark per Participating Share for the immediately preceding performance
period; and (ii) the Net Asset Value per Participating Share as at the close of
business on the last Dealing Day applicable to the relevant Segregated
Portfolio (please see the definitions of Dealing Days on page 9, 74 and 97 of
this Prospectus) in the immediately preceding performance period (after taking
into account the performance fee paid for that performance period). The initial
High Water Mark per Participating Share for a Class and/or Series will be its
initial offer price per Participating Share.
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I Class

12 Class

There is no performance fee payable in respect of Class 12 Shares.
I3 Class

There is no performance fee payable in respect of Class I3 Shares.

Performance fees in respect of the | Class and/or Series of Participating
Shares may be payable, if the Net Asset Value per Class | Share at the end of
any particular performance period (after taking into account the performance
fee accrued but unpaid for the performance period is in excess of the target
NAV per Class | Share (the “Class | Share Excess Return”). Performance
fees are payable equivalent to a maximum of 20% of Class | Share Excess
Return multiplied by the average number of Shares in the relevant Class and/
or Series in issue during the period by reference to which the fee is payable.
Currently, performance fees are charged at a rate of up to 15% only. In the
event of any increase of performance fee from the current rate up to the
maximum rate of 20%, notice of such period as agreed with the relevant
Institutional Investor(s) would be given.

When calculating the performance fee specifically for the Class | Shares, an
annual hurdle rate (the “Hurdle Rate”, such Hurdle Rate being adjusted
proportionally for any period of more or less than 12 months) will apply on top
of the High Water Mark, referred to herein as the “Target NAV”.

The high water mark for Class | Shares as at the end of any particular
performance period will be the higher of (i) the Target NAV per Class | Share
for the immediately preceding performance period and (ii) the NAV per Class |
Share as at the close of business on the last Dealing Day applicable to the
relevant Segregated Portfolio (please see the definitions of Dealing Days on
pages 9, 74 and 97 of this Prospectus) in the immediately preceding
performance period (after taking into account the performance fee paid for that
performance period) (the “Class | High Water Mark”). The initial Class | High
Water Mark per Class | Share will be its initial offer price adjusted by the annual
Hurdle Rate (such Hurdle Rate being adjusted proportionally for the actual
number of months lapsed in the relevant performance period). The Class |
High Water Mark per Class | Share for subsequent performance periods will be
calculated by adjusting the resultant Class | High Water Mark with the annual
Hurdle Rate.

P Class

Performance fees in respect of Class P Shares may be determined by the
Directors at their discretion.

General

The actual performance fee payable by each Segregated Portfolio is set out in
Part Il of this Prospectus and the Supplement (if any).
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The performance fee payable by each Segregated Portfolio shall be accrued
on each Dealing Day throughout the relevant performance period and is
payable as soon as is reasonably practicable after the end of such performance
period. The accrual is made based on the Net Asset Value per Participating
Share on each Dealing Day. If it exceeds the relevant High Water Mark per
Participating Share for that Class and/or Series, a performance fee accrual will
be made. If not, no performance fee accrual will be made. On each Dealing
Day, the accrual made on the previous Dealing Day will continue to be reversed
and a new performance fee accrual will be calculated and made in accordance
with the above.

The subscription price and redemption price during the course of the relevant
performance period will be based on the Net Asset Value per Participating
Share (after accrual of the performance fee as calculated in accordance with
the above) and there will be no adjustment (that is, there will be no refund or
additional charge by reference to the performance of each of the relevant
Segregated Portfolios over the performance period during which such
subscription or redemption occurs). Depending on the performance of each of
the relevant Segregated Portfolio during a performance period, the subscription
price and redemption price at different times during such performance period
will be affected by the performance of each of the relevant Segregated
Portfolios and this could have a positive or negative effect on the performance
fee borne by them.

If any Participating Shares are redeemed or switched (if any) into the
Participating Shares of another Segregated Portfolio, managed by the
Investment Manager on a Dealing Day during the relevant performance period,
the cumulative performance fee accrued during the relevant performance
period in respect of those Participating Shares shall be set aside and become
payable to the Investment Manager.

No equalisation

The standing policy of the Company is that a relevant Segregated Portfolio
which is entitled to levy a performance fee does not perform equalisation or
issue different series of shares for the purposes of determining the
performance fee payable to the Investment Manager. The consequence of this
is that the calculation of the Net Asset Value per Participating Share will take
into account unrealised appreciation as well as realised gains which may result
in a performance fee being paid on unrealised gains which may subsequently
never be realised.

The use of equalisation or issue of different series of shares ensures that the
performance fee payable by an investor is directly referable to the specific
performance of such individual investor's shareholding in the relevant
Segregated Portfolio. The Company’s methodology for calculating the
performance fee (without equalisation or issue of different series of shares)
involves adjusting the is