
SANLAM GLOBAL EMERGING MARKETS FUND 
Supplement to the Prospectus dated 2 February 2024 

for Sanlam Universal Funds plc 
 
This Supplement contains specific information in relation to Sanlam Global Emerging Markets Fund (the 
"Fund"), a Fund of Sanlam Universal Funds plc (the "Company"), an open-ended umbrella type investment 
company with segregated liability between its Funds, authorised by the Central Bank of Ireland (the "Central 
Bank") as an undertaking for collective investment in transferable securities pursuant to the Regulations. 
The Company has twenty-seven other sub-funds in existence, namely: 
A.I. Machines Global Managed Risk Fund  
Anchor Global Equity Fund 
Anchor Global Stable Fund 
Autus Global Equity Fund 
Denker Global Dividend Fund 
Denker Global Equity Fund 
Denker Global Financial Fund 
High Street Global Balanced Fund 
Perpetua Global Equity UCITS Fund 
Sanlam Accel Income Fund 
Sanlam Active UK Fund 
Sanlam Centre American Select Equity Fund 
Sanlam Centre Global Listed Infrastructure Fund 
Sanlam Global Bond Fund 
Sanlam Global High Quality Fund 
Sanlam Ninety One Multi-Strategy Fund 
Sanlam Ninety One Real Assets Fund 
Sanlam Sustainable Global Dividend Fund 
Sanlam US Dollar Enhanced Yield Fund 
Sanlam World Equity Fund 
Satrix Emerging Markets Equity Tracker Fund 
Satrix Europe Excluding UK Equity Tracker Fund 
Satrix Global Factor Enhanced Equity Fund 
Satrix World Equity Tracker Fund 
SIIP India Opportunities Fund 
Zazove Global Convertible Fund 
  

This Supplement forms part of and should be read in conjunction with the Prospectus dated 2 
February 2024 (the "Prospectus") and the latest audited financial statements of the Company. The 
Fund may invest in financial derivative instruments (“FDIs”) for efficient portfolio management and 
hedging purposes. The Fund will not be leveraged by its use of FDIs.  
The Directors of the Company, whose names appear in the “Directors of the Company” section of the 
Prospectus, accept responsibility for the information contained in the Prospectus and this Supplement. To 
the best of the knowledge and belief of the Directors (who have taken all reasonable care to ensure that 
such is the case) such information is in accordance with the facts and does not omit anything likely to affect 
the import of such information. The Directors accept responsibility accordingly. 
Words and expressions defined in the Prospectus shall, unless the context otherwise requires, have the 
same meaning when used in this Supplement. 

Date: 3 December 2025 
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Investment Objective and Policies 

Investment Objective 
The investment objective of the Fund is to seek to achieve long-term capital growth by outperforming the 
MSCI Emerging Markets TR Net Index (Bloomberg code: NDUEEGF) (the "Benchmark Index") over a 
rolling three year period. Investors should note that the Fund does not track the Benchmark Index. 

Policy and Guidelines 
The Fund is actively managed and will pursue its investment objective by investing up to 100% of its net 
assets in equity securities (including equity linked securities such as common stock and preference shares) 
of companies listed on the exchanges as set out in Appendix I of the Prospectus whose principal activities 
are located in what are considered by the Investment Manager to be emerging and frontier markets. The 
Fund may invest up to 20% of its net assets in equities and equity related instruments of companies traded 
on regulated markets and exchanges in Developed Countries which have some, but not the predominant 
share, of their earnings in emerging and frontier markets.  

Developed Countries will consist of those countries included within the MSCI World Index, currently: 
Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, 
Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the UK and 
the US, as amended from time to time. 

The Fund may also invest up to 20% of its net assets in cash and cash equivalents (including but not limited 
to commercial paper, certificates of deposit, money market instruments and treasury bills). These cash and 
money market instruments may be held in currencies other than the base currency of the Fund. 
The Fund’s investment policy will not be subject to any sector or capitalisation restrictions. Investors will 
gain exposure to emerging and frontier markets through a concentrated portfolio of stocks.  

The Fund may invest up to 20% of its Net Asset Value in the units and shares of Underlying Funds, subject 
to the maximum exposure of any one Underlying Fund not exceeding 20% of the Fund’s Net Asset Value.  
“Underlying Fund” means UCITS funds (including exchange traded funds) domiciled in a Member State and 
other open-ended collective investment schemes that satisfy the requirements of the Central Bank, being 
Guernsey Class A Schemes, Jersey Recognised Funds and Isle of Man Authorised Schemes, including 
other schemes managed by the Manager or its affiliates.  Investment in units of UCITS or AIFs will be limited 
to collective investment schemes which adhere to similar restrictions as those applying to the Fund.  
 
The Underlying Funds will follow an investment strategy that seeks to provide capital growth to its investors 
through direct investment in transferable securities as described above. Underlying Funds may not be 
leveraged. Underlying funds will comply with all South African requirements that would allow it to be solicited 
directly in South Africa. The Underlying Funds must comply with the investment restrictions of the Fund as 
outlined below. 
 
The Fund may, for efficient portfolio management and hedging purposes also use the FDI set out under the 
“Efficient Portfolio Management” section below.  
No more than 10% of the market value of the equity securities in the Fund may be invested in securities 
traded on markets or exchanges not having full membership of the World Federation of Stock Exchanges, 
provided that those markets and exchanges are listed in Appendix I of the Prospectus and a comprehensive 
due diligence, as required by the South African Financial Sector Conduct Authority, has been carried out by 
the Manager. 
 
The Fund measures its performance relative to the Benchmark Index for reference or investor 
communication purposes, including in the Company’s annual and half-yearly reports. As the Investment 
Manager seeks to outperform the benchmark over a three year basis, the Fund is managed in reference to 
the benchmark. However the performance of the Fund relative to the Benchmark Index is not factored in 
any way into the investment process. Furthermore, the Benchmark Index does not constrain the Fund from 
being managed on a fully discretionary basis. The Benchmark Index measures the equity market 
performance in global emerging markets. The Benchmark Index captures more than 800 securities across 
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large and mid-cap size segments and across style and sector segments in 26 emerging market countries. 
As the Fund may invest up to 100% of its assets in equity securities of companies listed and traded 
in countries considered to be emerging and frontier markets by the Investment Manager, an 
investment into this Fund should not constitute a substantial portion of an investment portfolio and 
may not be appropriate for all investors.  

Risk Management 

The Manager on behalf of the Fund has filed with the Central Bank its risk management policy which enables 
it to accurately measure, monitor and manage the various risks associated with the use of FDI. The Manager 
will, on request, provide supplementary information to Shareholders relating to the risk management 
methods employed, including the quantitative limits that are applied and any recent developments in the risk 
and yield characteristics of the main categories of investments.  As set out in the risk management policy, 
the Manager will use the commitment approach for the purposes of calculating global exposure. 

Investment Strategy 

The asset allocation process includes the assimilation of research data from various sources on topics such 
as global economic conditions, asset class valuations, and political and social trends. The Investment 
Manager will consider this information to help determine the appropriate asset allocation for the securities 
disclosed in the investment policy above. 
 
The asset selection process includes the use of market screening tools from vendors such as Factset 
Research, Bloomberg and various broker research which compare the asset universe by quantitative factors 
such as performance and risk. This is combined with the investment manager's own research and criteria. 
Once initial analysis of opportunities are assessed and the assets for consideration identified, the Investment 
Manager will conduct further work on shortlisting the specific assets within the various equity-related asset 
classes as disclosed in the Investment Policy above. The Investment Manager targets a concentrated stock 
selection depending on the level of conviction and attractive investment opportunities. The higher the 
conviction the more concentrated the portfolio is likely to be. This will include a quantitative and qualitative 
analysis on factors such as balance sheet analysis (risk/ capital adequacy etc.), cashflow analysis (liquidity 
adequacy as well as cash contingencies and commitments etc.), and valuation considerations including the 
analysis of the income statement and the nature of various income streams. Importantly the overall interface 
of all parts of the financial statements and these interlinking with extensive research will then be used in the 
portfolio construction process and decision on purchases and sales of instruments in the Fund. 

The Investment Manager follows a value based, bottom up approach to stock selection. Position sizes are 
determined based on the level of conviction, liquidity and the availability of alternative opportunities. The 
investment team conducts comprehensive fundamental research on companies identified for further scrutiny 
by an in-house screening process. The fundamental research process includes the use of proprietary 
historical and forward looking company financial models as well as management visits. Management visits 
are an important part of the Investment Manager's process. The Investment Manager considers that: (i) 
getting to know management, (ii) challenging their strategy; and (iii) questioning their decisions, is a crucial 
part in an investor's understanding of a potential investment. The knowledge and experience gained by the 
Investment Manager from these visits are key in the Investment Manager's investment decision process. 
Investment ideas are then generated by the team and price targets established. A key outcome of the 
Investment Manager's process is determining the fair value of a potential investment for the Fund. The 
Investment Manager sets price targets based on its assessment of what it considers to be fair value. The 
Investment Manager will only invest if the company is trading at a healthy discount in relation to what the 
Investment Manager considers to be fair value.  Once the share price approaches the Investment Manager's 
target price it will consider reducing or selling the Fund's entire stake. These price targets form the basis of 
the stock selection. Part of the stock selection process reviews the exposures to ensure that the Fund it is 
not exposed to any unintended risks as a result of the bottom up approach.  
This asset allocation process identifies which opportunities (e.g. direct investment in equities and other 
equity-related assets as outlined in the investment policy or indirect investment through other collective 
investment schemes) will assist the Fund in providing long term capital growth for Shareholders. The asset 
selection tools outlined above will assist the Investment Manager in determining which assets are to be 
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invested in to achieve the investment objective disclosed above in such proportions as the Investment 
Manager shall deem appropriate from time to time to reflect a global outlook and avoid excess concentration 
in any region. 

Investment Restrictions 

The general investment restrictions contained in the “Investment Restrictions” section of the Prospectus 
shall apply.  In addition, the following investment restrictions shall apply to the Fund: 

1. Short selling of securities is not permitted. 
2. The Fund may not be geared or leveraged through investment in any security.  

3. Over the counter derivative instruments are not permitted. 
4. Investment in collective investment schemes may not exceed 20% of the Net Asset Value of the Fund, 

subject to a maximum of 20% in any one collective investment scheme. 
5. At least 90% of the money market instruments will have a minimum credit rating of A2 or P2 or F2 (as 

rated by Standard & Poor’s, Moody’s or Fitch). 

6. The Fund will not invest in securities that compel the Fund to accept physical delivery of a commodity. 
7. The Fund will not invest in a collective investment scheme that is organised as a foreign collective 

investment scheme in hedge funds in accordance with the requirements of the South African legislation 
governing Foreign Collective Investment Schemes in Hedge Funds.  

8. The Fund may only invest in a collective investment scheme which ordinarily invest in securities as 
defined in the South African Collective Investment Schemes Control Act No. 45 2002 governing 
Collective Investment Schemes in Securities. 

Profile of a Typical Investor 

The Fund is suitable for retail and institutional investors who are looking to achieve long-term capital growth. 
Investment in the Fund should be viewed as a medium to long term investment and therefore investors 
would be expected to have a reasonable tolerance for short and medium volatility of Net Asset Value from 
time to time. 

Efficient Portfolio Management 

Subject to the Investment Restrictions above, the Fund may use the following instruments for the purpose 
of efficient portfolio management namely currency futures, index futures, currency options, index options 
and options on futures.  The Fund may also enter into Securities Financing Transactions in the form of 
securities lending arrangements. Further details in respect of Securities Financing Transactions and 
applicable limits are set out in the Prospectus under the heading “Repurchase/Reverse Repurchase 
Agreements and Securities Lending”. 
Futures 
 
Futures could be used to gain exposure to positions in a more efficient manner. For example a single stock 
future could be used to provide the Fund with exposure to a single security. Index futures could also be used 
to manage risk, for example to hedge the risk of a security or group of securities held within the underlying 
index or with a high correlation with the underlying index. 
 
Options 
 
An option contains the right to buy or sell a specific quantity of a specific asset at a fixed price at or before 
a specified future date. There are two forms of options: put or call options. Put options are contracts sold for 
a premium that give to the buyer the right, but not the obligation, to sell to the seller a specified quantity of 
a particular asset (or financial instrument) at a specified price. Call options are similar contracts sold for a 
premium that give the buyer the right, but not the obligation, to buy from the seller a specified quantity of a 
particular asset (or financial instrument) at a specified price. Options may also be cash-settled. The Fund 
may use such instruments to hedge against market risk to gain exposure to relevant underlying equity or 
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equity related security. Any option entered into by the Fund will be in accordance with the limits prescribed 
by the law. 

Further details on the requirements relating to such transactions and the Collateral Policy for the Fund are 
contained in the Prospectus. 

Currency Hedging 

The Fund may invest in forward foreign exchange contracts which involve an obligation to purchase or sell 
a specific currency at a future date at a price set at the time of the contract. The Fund may enter into these 
contracts primarily with the purpose of hedging the designated currency of the assets of the Fund to the 
Base Currency of the Fund or to mitigate the exchange rate risk between the Base Currency of the Fund 
and the currency in which Shares in a class in the Fund are designated where that designated currency is 
different to the Base Currency of the Fund. Although not the intention, hedging at the Share class level may 
result in over-hedged or under-hedged positions due to factors outside the control of the Fund. However, 
hedged positions will be kept under review to ensure that over hedged positions will not exceed 105% of 
the Net Asset Value of the relevant share class and that positions in excess of 100% will not be carried 
forward from month to month. The costs and gains/losses of the hedging transactions will accrue solely to 
the relevant class and may not be combined or offset against the exposures of other share classes or specific 
assets. Forward foreign exchange contracts may also be used to a lesser extent to mitigate risk and protect 
capital. 

SFDR Information 

The Fund has been categorised as an Article 6 financial product under SFDR as it does not have as its 
objective sustainable investment nor does it promote environmental and/or social characteristics. The 
Manager, in consultation with the Investment Manager, has carried out an assessment for the purposes of 
SFDR and does not deem Sustainability Risks to be relevant and does not integrate Sustainability Risks 
into its investment decisions due to the investment strategy of the Fund. For the purposes of the Taxonomy 
Regulation, investments underlying this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities.Further information on the Investment Manager's 
responsible investment policy can be found on the Investment Manager's website at 
www.sanlaminvestments.com.  

Leverage 

The Fund will not be leveraged. 

Investment Manager and Distributor 

The Investment Manager and Distributor currently appointed to the Fund is: 

Sanlam Alternative Investments (Pty) Ltd  
Sanlam Alternative Investments (Pty) Limited is a company incorporated in South Africa and having its 
registered office and place of business at Building 2 Alice Lane, 11 Alice Lane, Sandton, Gauteng, 2196, 
South Africa.  It provides, inter alia, discretionary portfolio management services and investment advisory 
services for private as well as for institutional clients in all areas of international securities business.  Sanlam 
Alternative Investments (Pty) Limited is regulated by the Financial Sector Conduct Authority (“FSCA”) in 
South Africa. Please refer to the section "Material Contracts" for details regarding the Investment 
Management and Distribution Agreement. 

Borrowings 

In accordance with the general provisions contained in the “Borrowing and Lending Powers” section of the 
Prospectus, the Fund may borrow up to 10% of its Net Asset Value on a temporary basis. Such borrowings 
are permitted only to meet the Fund’s obligation in relation to (i) the administration of the Fund relating to 
purchase or sale transaction; and/or (ii) the redemption or cancellation of shares in the Fund. Borrowings in 
relation to (i) above are only permitted for a period of up to 8 calendar days, and 61 calendar days in respect 
of (ii) in order to comply with the South African Financial Sector Conduct Authority and to allow for the Fund 

http://www.sanlaminvestments.com/
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to be distributed to South African retail investors. However, at all times borrowings on behalf of the Fund will 
be in accordance with the Regulations and the requirements of the Central Bank.  

Risk Factors 

This Fund is a relatively high risk fund in relation to other asset classes due to its equity based investment 
approach and the emerging and frontier markets it is invested in.  

The main risks to the value of the Fund’s assets arise from price volatility, liquidity constraints, and exchange 
rates.  The risk factors set out in the “Risk Factors” section of the Prospectus apply to the Fund. In addition, 
the following risk factors apply. 

Political and/or Regulatory Risks 

The value of the Fund’s assets may be affected by uncertainties such as international political developments, 
changes in government policies, changes in taxation, restrictions on foreign investment and currency 
repatriation, currency fluctuations and other developments in the laws and regulations of countries in which 
investment may be made. Furthermore, the legal infrastructure and accounting, auditing and reporting 
standards in certain countries in which investment may be made may not provide the same degree of 
investor protection or information to investors as would generally apply in major securities markets.  
Settlement and Clearing Risk 

The trading and settlement practices on some of the exchanges or markets on which the Fund may invest 
may not be the same as those in more developed markets of the European Union and the United States.  In 
particular, some or all of the following additional risks may be associated with settlement and clearing of 
securities transactions in emerging and frontier market countries.  These additional risks include delays 
experienced in repatriation of sales proceeds due to local exchange controls, an uncertain legal and 
regulatory environment and the possibility that bargains may be settled by a free delivery of stock with 
payment of cash in an uncollateralised manner.  That may increase settlement and clearing risk and/or result 
in delays in realising investments made by the Fund. 

Depositary Risk 

Local custody services in some of the countries in which the Fund may invest may not be the same as those 
in more developed market countries and there is a transaction and custody risk involved in dealing in such 
markets. 
Emerging and Frontier Markets 

Investing in emerging and frontier markets involves additional risks and special considerations not typically 
associated with investing in other more established economies or securities markets. Such risks may include 
(i) increased risk of nationalisation or expropriation of assets or confiscatory taxation; (ii) greater social, 
economic and political uncertainty, including war; (iii) higher dependence on exports and the corresponding 
importance of international trade; (iv) greater volatility, less liquidity and smaller capitalisation of securities 
markets; (v) greater volatility in currency exchange rates; (vi) greater risk of inflation; (vii) greater controls 
on foreign investment and limitations on repatriation of invested capital and on the ability to exchange local 
currencies for US dollars; (viii) increased likelihood of governmental decisions to cease support of economic 
reform programmes or to impose centrally planned economies; (ix) differences in auditing and financial 
reporting standards which may result in the unavailability of material information about issuers; (x) less 
extensive regulation of the securities markets; (xi) longer settlement periods for securities transactions and 
less reliable clearance and custody arrangements; (xii) less protection through registration of assets and 
(xiii) less developed corporate laws regarding fiduciary duties of officers and directors and protection of 
shareholders. 
Currency Risk 
 
Currency of Assets/Base Currency: Assets of the Fund may be denominated in a currency other than the 
Base Currency of the Fund and changes in the exchange rate between the Base Currency and the currency 
of the asset may lead to a depreciation of the value of the Fund’s assets as expressed in the Base Currency. 
The Investment Manager(s) may seek to mitigate this exchange rate risk by using FDI as outlined in the 
"Efficient Portfolio Management" section above. No assurance, however, can be given that such mitigation 
will be successful. 
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Base Currency/Denominated Currency of Classes: Classes of Shares in the Fund may be denominated in 
currencies other than the Base Currency of the Fund and changes in the exchange rate between the Base 
Currency and the denominated currency of the class may lead to a depreciation of the value of the investor’s 
holding as expressed in the Base Currency even in cases where the class is hedged. No assurance, 
however, can be given that such mitigation will be successful. Investors’ attention is drawn to the section of 
this Prospectus entitled "Hedged Classes" for further information. Where the class is unhedged a currency 
conversion will take place on subscription, redemption, exchange and distributions at prevailing exchange 
rates. 
 
Currency and Interest Rate Hedging: The Fund may enter into currency or interest rate exchange 
transactions and/or use derivatives to seek to protect against fluctuation in the relative value of its portfolio 
positions as a result of changes in currency exchange rates or interest rates between the trade and 
settlement dates of specific securities transactions or anticipated securities transactions. Although these 
transactions are intended to minimise the risk of loss due to a decline in the value of the hedged currency 
or interest rate, they also limit any potential gain that might be realised should the value of the hedged 
currency or interest rate increase. The precise matching of the relevant contract amounts and the value of 
the securities involved will not generally be possible because the future value of such securities will 
change as a consequence of market movements in the value of such securities between the date when the 
relevant contract is entered into and the date when it matures. The successful execution of a hedging 
strategy which matches exactly the profile of the investments of any Fund cannot be assured. It may not be 
possible to hedge against generally anticipated exchange or interest rate fluctuations at a price sufficient to 
protect the assets from the anticipated decline in value of the portfolio positions as a result of such 
fluctuations. Performance of the Fund may be strongly influenced by movements in foreign exchange rates 
because currency positions held by the Fund may not correspond with the securities positions held. 
 
Derivatives Risk 
 
Derivatives may be used to reduce exposure to other risks, such as interest rate or currency risk as outlined 
in the "Efficient Portfolio Management" section above. Use of derivatives involves risks different from, or 
possibly greater than, the risks associated with investing directly in securities and other investments. They 
also involve the risk of mispricing or improper valuation and the risk that changes in the value of the 
derivative may not correlate perfectly with the underlying asset, rate or index. 
 
Investing in a derivative instrument could cause the Fund to lose more than the principal amount invested. 
Also, suitable derivative transactions may not be available in all circumstances and there can be no 
assurance that the Fund will engage in these transactions to reduce exposure to other risks when that would 
be beneficial. 
 
The prices of derivative instruments, including futures and options prices, are highly volatile. Price 
movements of forward contracts, futures contracts and other derivative contracts are influenced by, among 
other things, interest rates, changing supply and demand relationships, trade, fiscal, monetary and 
exchange control programmes and policies of governments, national and international political and 
economic events, changes in local laws and policies. In addition, governments from time to time intervene, 
directly and by regulation, in certain markets, particularly markets in currencies and interest rate related 
futures and options. Such intervention often is intended directly to influence prices and may, together with 
other factors, cause all of such markets to move rapidly in the same direction because of, among other 
things, interest rate fluctuations. The use of derivatives also involves certain special risks, including (1) 
dependence on the ability to predict movements in the prices of securities being hedged and movements in 
interest rates; (2) imperfect correlation between the hedging instruments and the securities or market sectors 
being hedged; (3) the fact that skills needed to use these instruments are different from those needed to 
select the Fund’s securities; and (4) the possible absence of a liquid market for any particular instrument at 
any particular time. 

Hedge Class Risk 

The adoption of a currency hedging strategy for a Share class may substantially limit the ability of holders 
of such Share class to benefit if the currency of such Share class depreciates against the Base Currency of 
the Fund or against the currencies in which the assets of the Fund are denominated. 
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A class of Shares of the Fund may be denominated in a currency other than the Base Currency of the Fund 
or the currency in which the assets of the Fund are denominated. Changes in the exchange rate between 
the Base Currency or the currency/currencies in which the assets of the Fund are denominated and the 
denominated currency of a Share class may lead to a depreciation of the value of such Shares as expressed 
in the denominated currency. The Investment Manager may or may not try to mitigate their risk by using 
financial instruments. Investors should be aware that this strategy may substantially limit Shareholders of 
the relevant class from benefiting if the denominated currency falls against the Base Currency and/or the 
currency/currencies in which the assets of the Fund are denominated. In such circumstances Shareholders 
of the class of Shares of the Fund may be exposed to fluctuations in the Net Asset Value per Share reflecting 
the gains/loss on and the costs of the relevant financial instruments. 
Legal Risk 

Legal Risk is the risk of loss due to unexpected application of a law or regulation, or because contracts are 
not legally enforceable or documented correctly in the context of FDI.  

General 

Holders of non-Base currency denominated Share Classes will be subject to exchange risk in relation to the 
Base currency.  If necessary, a currency conversion may be carried out on subscription, redemption and 
switching of shares at prevailing exchange rates. 
Efficient Portfolio Management Risk 

The Fund may enter securities lending arrangements for efficient portfolio management purposes. Investors 
should be aware that from time to time, the Fund may engage with securities lending agents that are related 
parties to the Depositary or other service providers of the Company. Such engagement may on occasion 
cause a conflict of interest with the role of the Depositary or other service provider in respect of the Company.  
There are risks associated with the Fund engaging in securities lending. As with any extensions of credit, 
there are risks of delay and recovery. Should the borrower of securities fail financially or default in any of its 
obligations under any securities lending transaction, the collateral provided in connection with such 
transaction will be called upon. A securities lending transaction will involve the receipt of collateral. However 
there is a risk that the value of the collateral may fall and the Fund suffer loss as a result. 
Please refer to the section entitled "Portfolio Transactions and Conflicts of Interest" in the Prospectus for 
further details on the conditions applicable to any such related party transactions. The identity of any such 
related parties will be specifically identified in the Company’s semi-annual and annual reports. 
Reinvestment of Cash Collateral Risk 

As the Fund may reinvest cash collateral received, subject to the conditions and within the limits laid down 
by the Central Bank, the Fund will be exposed to the risk associated with such investments, such as failure 
or default of the issuer of the relevant security. 

Investments in Underlying Funds 

Charges in respect of investment in Underlying Funds: It should be noted that the Fund incurs the costs of its 
own management and other service providers as set out under the Charges and Expenses section below.  In 
addition, to the extent the Fund invests in Underlying Funds, it will bear its proportion of the fees paid by such 
schemes to their investment manager and other service providers. There may also be performance fees 
payable at the Underlying Fund level. The semi-annual and annual reports of the Company shall provide 
information on the specific Underlying Funds which the Fund invests in including their regulatory status and 
the specific fees paid by the Fund to such schemes. The management fees payable in relation to the 
Underlying Funds will not exceed 3% of the Net Asset Value of the Fund.  
Risks associated with investing in Underlying Funds: The Fund may invest in Underlying Funds which may 
be invested wholly independently of one another and may at times hold economically offsetting positions. To 
the extent that such Underlying Funds do, in fact, hold such positions, the Fund, considered as a whole, 
cannot achieve any gain or loss despite incurring expenses. 

Furthermore, while the Directors or their delegate will exercise reasonable care to comply with the investment 
restrictions applicable to the Fund, the manager of and/or service providers to the Underlying Funds in which 
the Fund may invest may not be obliged to comply with such investment restrictions in their management / 
administration of such funds. No assurance can be given that the investment restrictions of the Fund with 
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respect to individual issuers or other exposures will be adhered to by such Underlying Funds or that, when 
aggregated, exposure by such Underlying Funds to individual issuers or counterparties will not exceed the 
investment restrictions applicable to the Fund. If the investment restrictions applicable to the investments 
directly made by the Fund are exceeded for reasons beyond the control of the Fund or as a result of the 
exercise of subscription rights, the Directors shall adopt as a priority objective the remedying of that situation, 
taking due account of the interests of the Shareholders of the Fund. 
Certain Underlying Funds may have quarterly or less frequent dealing days than the Fund. This could impair 
the Fund's ability to distribute redemption proceeds to a Shareholder who wishes to redeem its Shares 
because of the Fund's inability to realise its investments. In circumstances where the Underlying Funds have 
less frequent dealing days than the Fund, it may be necessary for the Directors to impose a restriction of up 
to 10% of the redemption proceeds, as the Fund is unable to realise its investments in the Underlying Funds 
or where this reflects the redemption policy of the Underlying Funds until such time as the full redemption 
proceeds from the Underlying Funds are received. This may mean that a Shareholder's redemption request 
is not met on that Dealing Day and will then be dealt with on a pro-rata basis on the next and subsequent 
Dealing Days. It may take a considerable length of time from the notification by a Shareholder of a request 
for redemption to the payment of the remaining redemption proceeds. 
Pricing of Underlying Funds: There may be difficulties in obtaining a reliable price for the Net Asset Value of 
the Underlying Funds as only estimated and indicative valuations of certain Underlying Funds are available 
at the Valuation Point for the relevant Dealing Day where a redemption is affected. The Underlying Funds 
may not have dealing days for redemptions which are the same as the Dealing Days in the Fund. This will 
lead to pricing risk because the Net Asset Value of the Underlying Funds (on the basis of which the Fund's 
Net Asset Value is calculated) may increase or decrease between the Fund's Dealing Day and the Underlying 
Funds dealing day. Accordingly, the value of an Underlying Funds used for the purpose of valuing the Fund, 
at the Valuation Point for the relevant Dealing Day, may differ from the amount received by the Fund when it 
redeems its interests in the Underlying Funds. 

Dividend Policy 

The Manager has obtained UK “reporting fund” status for the Class B2 (GBP) Shares and the Class C2 (GBP) 
Shares from the launch of the Class B2 (GBP) Shares and the Class C2 (GBP) Shares. In broad terms a 
“reporting fund” is an offshore fund that meets certain upfront and annual reporting requirements to HM 
Revenue & Customs and its Shareholders. Once reporting fund status is obtained from HM Revenue & 
Customs for the relevant classes it will remain in place permanently, provided the annual requirements are 
complied with. UK Shareholders who hold their interests in the Class B2 (GBP) Shares and/or the Class C2 
(GBP) at the end of the reporting period to which the reported income relates, subject to their personal 
circumstances, will normally be liable to either income tax or corporation tax on the higher of any cash 
distribution paid and the full reported amount. The reported income will be deemed to arise to UK 
Shareholders on the date the report is issued by the Company. 
Subject to the discretion of the Directors, dividends (if any) in respect of the Class B2 (GBP) Shares and the 
Class C2 (GBP) Shares will be declared and paid on an annual basis in or around May of each year following 
the finalisation of the year end financial statements. Shareholders will have the option to either receive the 
declared dividend (if any) or re-invest in the purchase of Shares of the relevant class.  Payment will be paid 
by telegraphic transfer in Sterling to the Shareholder’s account unless the payment is for an amount less 
than £100 in which case such payment will be automatically reinvested in the purchase of Shares of the 
relevant class for the account of the relevant Shareholder. The Directors reserve the right to change the 
dividend policy of the Fund to reflect changes that may occur from time to time in the requirements for 
qualifying as a reporting fund or otherwise for the purposes of UK taxation.  
Investors should refer to their tax advisors in relation to the implications of these Share classes 
obtaining such status and any payment of dividends. Please see the section entitled "United 
Kingdom" under the "Taxation" section of the Prospectus for further details. 
It is not the current intention of the Directors to declare a dividend in relation to the Class A1 (USD) Shares, 
the Class A2 (USD) Shares, the Class B1 (USD) Shares, the Class B2 (USD) Shares, the Class C1 (USD) 
Shares, the Class C2 (USD) Shares, the Class E (USD) Shares or the Class D2 (USD) Shares. 
Any amendment to the dividend policy will be provided for in an updated supplement and Shareholders will 
be notified in advance. 
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Key Information for Buying and Selling 

The Class A1 (USD) Shares, Class A2 (USD) Shares, Class B1 (USD) Shares, Class B2 (USD) Shares, 
Class B2 (GBP) Shares, Class C1 (USD) Shares, Class C2 (USD) Shares, Class C2 (GBP) Shares and 
Class E (USD) Shares in the Fund are currently available for subscription to investors in the United Kingdom 
and in certain other Member States and South Africa. The Class D2 (USD) shares are available for 
subscription to investors in South Africa, the United Kingdom and in certain other Member States. However, 
the Class E (USD) Shares and the Class D2 (USD) Shares in the Fund shall only be made available for 
subscription to such entities or persons as the Manager may determine from time to time and notify to the 
Administrator and the Depositary. 
An application to buy any Shares should be made on the Application Form available from the Manager and 
be submitted to the Company c/o the Administrator, in writing or sent by facsimile, to be received by the 
Administrator on or prior to the Dealing Deadline for the relevant Dealing Day. 
Base Currency 
US Dollars 

Business Day 
Any day (except Saturday or Sunday) on which the banks in Dublin are open for business and such other 
days as the Directors may, with the consent of the Depositary, determine and notify in advance to 
Shareholders. 

Dealing Day 
Any Business Day.  
Valuation Point 
Midnight (South African time) on each Dealing Day.  

Dealing Deadline 
In respect of a Dealing Day, 4.00 p.m. (Irish time) on the Business Day immediately preceding a Dealing 
Day. 
Minimum Shareholding  
Class A1 (USD) US$1,000 
Class A2 (USD) US$1,000 
Class B1 (USD) US$1,000 
Class B2 (USD) US$1,000 
Class B2 (GBP) GB£1,000 
Class C1 (USD) US$10,000,000 
Class C2 (USD) US$10,000,000 
Class C2 (GBP) GB£10,000,000 
Class E (USD) US$1,000 
Class D2 (USD) US$20,000,000 
The Directors may, in their absolute discretion, permit a higher or lower Minimum Shareholding and 
Shareholders shall be notified in advance of any such change. 
Minimum Initial Investment Amount  
Class A1 (USD) US$1,000 
Class A2 (USD) US$1,000 
Class B1 (USD) US$1,000 
Class B2 (USD) US$1,000 
Class B2 (GBP) GB£1,000 
Class C1 (USD) US$10,000,000 
Class C2 (USD) US$10,000,000 
Class C2 (GBP) GB£10,000,000 
Class E (USD) US$1,000 
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Class D2 (USD) US$20,000,000 

The Directors may, in their absolute discretion, permit a higher or lower Minimum Initial Investment Amount. 
Minimum Additional Investment Amount 
None  
Preliminary Charge 

5% of the Net Asset Value per Share (plus VAT, if any). The Directors may waive in whole or in part the 
Preliminary Charge. No Preliminary Charge will be charged in respect of Class E (USD) Shares and Class 
D2 (USD) Shares. 

Repurchase Fee 
Up to 3% of the Net Asset Value per Share (plus VAT, if any) for Class A1 (USD) Shares and Class A2 
(USD) Shares. The Directors may waive in whole or in part the Repurchase Fee. No Repurchase Fee will 
be charged in respect of the other Shares. 
Settlement Date 
In the case of applications, close of business on the Business Day preceding the relevant Dealing Day (or 
up to four Business Days after the relevant Dealing Day as may be permitted by the Directors at their 
absolute discretion).  In the case of repurchases, four Business Days after the relevant Dealing Day or, if 
later, four Business Days after the receipt of the relevant duly signed repurchase documentation and in any 
case within 14 calendar days of the Dealing Deadline. 

Charges and Expenses 

Fees of the Manager, the Investment Transition Managers, the Depositary, the Administrator, the 
Investment Managers and the Distributor.  
The Manager will be entitled to receive from the Company an annual fee of the net assets of each Class as 
stated in the table below. These fees will accrue and be calculated on each Dealing Day and be payable 
monthly in arrears. The Manager will be responsible for all its own out of pocket costs and expenses. The 
Manager will also be entitled to receive from the Company a performance fee where indicated below: 

Class Class Currency Manager Fee Performance fee applicable 

Class A1 (USD) USD 0.95% 15%* 
Class A2 (USD) USD 1.25% n/a 
Class B1 (USD) USD 0.70% 15%* 
Class B2 (USD) USD 1.00% n/a 
Class B2 (GBP) GBP 1.00%  n/a 
Class C1 (USD) USD 0.55%  15%* 
Class C2 (USD)  USD 0.85% n/a 
Class C2 (GBP)  GBP 0.85% n/a 
Class E (USD) USD 0.00% n/a 

Class D2 (USD) USD 0.55% n/a 

*Please see the "Performance Fee" section below.  

 Performance Fee 
The Manager shall also be entitled to receive out of the assets of the Fund a performance fee in respect of 
Class A1 (USD), Class B1 (USD) and Class C1 (USD) (each a "Relevant Share Class") for each 
Performance Period (as defined below) (a "Performance Fee").   

 
The calculation period for the Performance Fee shall comprise each successive twelve month period from 
1 January to 31 December (the "Performance Period") save that the first such period for each relevant 
class shall be from the date of the last crystallisation on 31 October 2020 and ending on 31 December 2021.  
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The Performance Fee will normally be payable to the Manager in arrears within 30 days of the end of each 
Performance Period.  However, in the case of Shares redeemed during a Performance Period, the accrued 
Performance Fee in respect of those Shares will be payable within 30 days after the date of repurchase as 
though the date of redemption was the end of the relevant Performance Period for such Shares. 
 
Each Relevant Share Class will have a single Net Asset Value calculated at each Valuation Point. The 
Performance Fee that is accrued at each Valuation Point is based on outperformance during the relevant 
Performance Period (as defined above) using the calculation methodology set out in paragraphs (a) to (d) 
below. 

 
The Performance Fee shall be calculated as follows: 
 

(a) The Performance Fee shall be equal to 15% of the difference between (i) the percentage movement 
in the Net Asset Value per Share of the Relevant Share Class; and (ii) the percentage movement in 
the Benchmark Index (Bloomberg Code NDUEEGF) during the relevant Performance Period (as 
defined above) multiplied by the Net Asset Value of the Relevant Share Class as at the Valuation 
Point prior to any accrual for Performance Fees but after accruing for all other fees and expenses. 
The Initial Offer Price is taken as the starting price for the calculation of the Performance Fee. For 
the avoidance of doubt, the Performance Fee will be payable on the increase in the Net Asset Value 
of each Class over (i) the previous highest Net Asset Value on which a performance fee was paid 
or accrued; or (ii) the Net Asset Value at the end of the first Performance Period, whichever is higher. 
 

(b) Where the Relevant Share Class has underperformed the Benchmark Index during a Performance 
Period, the Manager will not repay any amounts of Performance Fee paid out of the assets of the 
Fund attributable to the Relevant Share Class but no further Performance Fees will be charged until 
such time as the Relevant Share Class returns to positive outperformance in a subsequent 
Performance Period.  
 

(c) For the Performance Period in which any underperformance is first recaptured the Performance Fee 
will be calculated in accordance with paragraph (b) above. Performance Fee calculations in 
subsequent Performance Periods of outperformance will revert to being based on the performance 
over the relevant Performance Period as calculated in accordance with paragraph (a) above.  
 

(d) The Performance Fees will crystallise annually (subject to redemptions during a Performance 
Period) and shall be calculated by the Administrator (subject to verification by the Depositary prior 
to payment). The Manager shall ensure that the performance fees will not be open to the possibility 
of manipulation and will be accrued in the Net Asset Value calculated in respect of each Valuation 
Point based on the performance to date of the Relevant Share Class during that Performance 
Period.  

For the avoidance of doubt, (i) Performance Fees will never be payable when any underperformance against 
the Benchmark Index has not been clawed back; and (ii) under no circumstance can the same performance 
be taken into consideration more than once when calculating the Performance Fee as set out above. 

 
Net realised and unrealised capital gains plus net realised and unrealised capital losses as of the 
relevant Valuation Point shall be taken into account in calculating the Net Asset Value per Share.  
As a result, Performance Fees may be paid on unrealised gains which may subsequently never be 
realised. Excess performance (being the difference between the net performance and the 
performance of the Benchmark Index) will be calculated net of all costs but could be calculated 
without deducting the performance fee itself, provided that in doing so it is in the Shareholder’s best 
interest (i.e. it would result in the investor paying less fees). 
High Water Mark 
The High Water Mark will be the Net Asset Value per Share of the Relevant Share Class as at the Valuation 
Point on the last day of any Performance Period in respect of which a performance fee was charged (or, 
where no Performance Fees have been charged to date, the inception date) with the cumulative daily 
performance of the Benchmark Index, since the last day of the relevant Performance Period (or, where no 
Performance Fees have been charged to date, the inception date), applied as a percentage factor (the “High 
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Water Mark”). The High Water Mark will be used in the assessment of performance fees at a Shareholder 
level to ensure that each and every Shareholder is treated fairly. This is set out in the "Equalisation Policy" 
section below.  

Equalisation Policy 
Shares are acquired at a price based on the Net Asset Value per Share. When Shares are subscribed for, 
certain adjustments will be made to reduce inequities that could otherwise result to the Shareholder or to 
the Fund. This is done so that: (i) the performance fee paid to the Manager is charged only to those Shares 
which have outperformed the Benchmark Index since their acquisition (in accordance with the calculation 
outlined in paragraph (a) above), (ii) all Shareholders of a Class will have the same amount per Share at 
risk, and (iii) all Shares in the same Class have the same Net Asset Value per Share. 
(A) If Shares are subscribed for at a time when the Net Asset Value per Share is less than the High Water 
Mark of the Relevant Share Class at each relevant Valuation Point during the Performance Period, the 
investor will be required to pay a performance fee with respect to any subsequent outperformance of Shares 
relative to the High Water Mark. With respect to any outperformance of the Shares from the Net Asset Value 
per Share at the date of subscription up to the High Water Mark, the performance fee will be charged at the 
end of each Performance Period by redeeming such number of Shares of the Relevant Share Class as have 
an aggregate Net Asset Value (after accrual for any performance fee) equal to a percentage of any such 
outperformance of the Relevant Share Class (a "Performance Fee Redemption"). The aggregate Net 
Asset Value of the Shares so redeemed will be paid to the Manager as a performance fee. Performance 
Fee Redemptions are employed to ensure that the Fund maintains a uniform Net Asset Value per Share of 
each Relevant Share Class. As regards the Shareholder’s remaining Shares of the Relevant Share Class, 
any outperformance of those Shares relative to the High Water Mark of that Class will be charged a 
performance fee in the normal manner described above.  
(B) If Shares are subscribed for at a time when the Net Asset Value per Share is greater than the High Water 
Mark of the Relevant Share Class, the Shareholder will be required to pay an amount in excess of the then 
current Net Asset Value per Share of that Class equal to a percentage of the difference between the then 
current Net Asset Value per Share of that Class (before accrual for the performance fee) and the High Water 
Mark of the Relevant Share Class (an "Equalisation Credit"). At the date of subscription, the Equalisation 
Credit will equal the performance fee per Share accrued with respect to the other Shares of the same Class 
in the Fund (the "Maximum Equalisation Credit"). The Equalisation Credit is payable to account for the 
fact that the Net Asset Value per Share of that Class has been reduced to reflect an accrued performance 
fee to be borne by existing Shareholders of the same Class and serves as a credit against performance fees 
that might otherwise be payable by the Fund but that should not, in equity, be charged against the 
Shareholder making the subscription because, as to such Shares, no favourable outperformance has yet 
occurred. The Equalisation Credit ensures that all holders of Shares of the same Class have the same 
amount of capital at risk per Share. The additional amount invested as the Equalisation Credit will be at risk 
in the Fund and will therefore appreciate or depreciate based on the performance of the Relevant Share 
Class subsequent to the issue of the relevant Shares but will never exceed the Maximum Equalisation 
Credit. In the event of an under performance of the High Water Mark as at any Valuation Point, the 
Equalisation Credit will also be reduced by an amount equal to a percentage of the difference between the 
Net Asset Value per Share of the Relevant Share Class (before accrual for the performance fee) at the date 
of issue and as at that Valuation Point. Any subsequent outperformance of the High Water Mark will result 
in the recapture of any reduction in the Equalisation Credit but only to the extent of the previously reduced 
Equalisation Credit up to the Maximum Equalisation Credit. At the end of each Performance Period, if the 
Net Asset Value per Share (before accrual for the performance fee) exceeds the High Water Mark of the 
Relevant Share Class, that portion of the Equalisation Credit equal to a percentage of the Relevant Share 
Class of the excess, multiplied by the number of Shares of that Class subscribed for by the Shareholder, 
will be applied to subscribe for additional Shares of that Class for the Shareholder. Additional Shares of that 
Class will continue to be so subscribed for at the end of each Performance Period until the Equalisation 
Credit, as it may have appreciated or depreciated in the Fund after the original subscription for Shares of 
that Class was made, has been fully applied. If the Shareholder redeems his Shares of that Class before 
the Equalisation Credit has been fully applied, the Shareholder will receive additional redemption proceeds 
equal to the Equalisation Credit then remaining multiplied by a fraction, the numerator of which is the number 
of Shares of that Class being redeemed and the denominator of which is the number of Shares of that Class 
held by the Shareholder immediately prior to such redemption in respect of which an Equalisation Credit 
was paid on subscription. 
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A simplified illustrative example of how the Performance Fee model operates is set out below:  
 

• Percentage movement in the Net Asset Value per Share of the relevant class during the period 
(i.e. the difference between the Net Asset Value per share at the start of the period and the Net 
Asset Value per share at the end of the period divided by the Net Asset Value per Share at the 
start of the period) = 12% (A)  

• Percentage movement in the Benchmark Index during the period (i.e. the difference between the 
Benchmark Index at the start of the period and the Benchmark Index at the end of the period 
divided by the Benchmark Index at the start of the period) = 5% (B) 

• Net Asset Value of the relevant class at the end of the period (prior to any accrual for performance 
fees but after accruing for all other fees and expenses) = 1,000,000 (C)  

• Number of shares in the class at the end of the period = 1,000,000 (D) 
• Performance Fee Rate = 15% (E)  
• Performance Fee of the relevant class = ((A - B) x C) x E = 10,500 (F) 

In order for a Performance Fee to be payable in respect of a Performance Period, the Net Asset Value per 
Share of the relevant class at the Valuation Point must exceed the High Watermark. 

 

Class A1 USD 
Shares 

Initial Issue 
Price 

NAV per Share at 
end of 

Performance 
Period 1 before 

performance fees 

NAV per Share at 
end of 

Performance 
Period 2 before 

performance fees 
 US$1 US$1.12 US$1.09 

Investor 1 
subscribes in 
Initial Issue 

Period 

Pays US$1 
per share 

Pays 
performance fee 

of (F) / (D) 
=US$0.0105 per 

share 

Performance 
below high water 

mark. No 
performance fee 

paid. 
Investor 2 

subscribes in 
Performance 
Period 2 at 

US$1.1095 per 
share 

  Performance 
below high water 

mark. No 
performance fee 

paid. 

NAV per share 
after payment of 
performance fees 

 US$1.1095 (new 
high water mark) 

US$1.09 (high 
water mark 

remains 
US$1.1095) 

A Performance Fee shall not be payable in periods of negative performance. 

Other Fees and expenses 
The Manager will pay out of its fees, the fees of the Investment Manager and the fees and expenses of each 
of the Investment Transition Managers and the Distributor. The Investment Manager shall be responsible 
for its own costs and out of pocket expenses incurred by the Investment Manager in the performance of its 
duties as Investment Manager of the Fund. 
In respect of the administration services, the Administrator will be entitled to receive out of the assets of the 
Fund an annual fee which will not exceed 0.03% of the Net Asset Value of the Fund (plus VAT if any). These 
fees shall accrue and be calculated on each Dealing Day and shall be payable monthly in arrears. 
 
In respect of the registrar and transfer agency services, the Administrator will be entitled to receive from the 
Company out of the assets of the Fund an annual fee which will not exceed US$3,000, together with 
reasonable costs and expenses incurred by the Administrator in the performance of its duties as 
Administrator of the Fund. These fees shall accrue and be calculated on each Dealing Day and shall be 
payable monthly in arrears. The Administrator shall also be entitled to be reimbursed out of the assets of 
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the Fund all agreed transaction charges (which will be charged at normal commercial rates). 
The Depositary will be entitled to receive from the Company out of the assets of the Fund an annual fee 
which shall not exceed 0.02% of the Net Asset Value of the Fund (plus VAT, if any) together with reasonable 
costs and expenses incurred by the Depositary in the performance of its duties as Depositary of the Fund. 
These fees shall accrue and be calculated on each Dealing Day and shall be payable monthly in arrears.  
The Depositary shall also be entitled to be reimbursed out of the assets of the Fund all agreed safekeeping 
fees, expenses and all agreed transaction charges (which will be charged at normal commercial rates). 
The cost of establishing the Fund, obtaining authorisation from any authority, regulatory or other body, listing 
the Shares on Euronext Dublin, filing fees and the preparation and printing of this Supplement, marketing 
costs and the fees of all professionals relating to it have been discharged.  
A Total Expense Ratio (“TER”) cap of 3% per annum will be applied to each share class of the Company. 
The TER cap will include all fees outlined in the Charges & Expenses section of this supplement (including 
performance fees) and any other general fund expenses charged to the Company.  

This section should read in conjunction with the section entitled “Charges and Expenses” in the Prospectus. 

Material Contracts 

Investment Management and Distribution Agreement 

The Investment Management and Distribution Agreement dated 3 December 2025 between the Manager 
and Sanlam Alternative Investments (Pty) Ltd (the "Agreement") provides that the appointment of Sanlam 
Alternative Investments (Pty) Ltd will continue in force unless and until terminated by the Manager giving 
not less than 30 days' written notice to Sanlam Alternative Investments (Pty) Ltd or by Sanlam Alternative 
Investments (Pty) Ltd giving not less than 90 days’ written notice to the Manager. However, in certain 
circumstances the Agreement may be terminated by notice in writing taking immediate or subsequent 
effect. The Agreement limits the liability of Sanlam Alternative Investments (Pty) Ltd to the Manager to 
losses arising by reason of the fraud, bad faith, negligence or wilful default of Sanlam Alternative 
Investments (Pty) Ltd in the performance or non-performance of its duties. The Agreement also provides 
that Sanlam Alternative Investments (Pty) Ltd shall indemnify the Manager to the extent that claims, 
reasonable costs, direct damages, direct losses or expenses but excluding consequential losses such as 
future profits, loss of future revenue or savings or loss of goodwill, or loss of future business opportunities 
(“Losses”) are attributable to the fraud, bad faith, negligence or wilful default by Sanlam Alternative 
Investments (Pty) Ltd in the performance or non-performance of its duties.  

DISCLAIMER 
THIS FUND IS NOT SPONSORED, ENDORSED, SOLD OR PROMOTED BY MORGAN STANLEY 
CAPITAL INTERNATIONAL INC ("MSCI"), ANY OF ITS AFFILIATES, ANY OF ITS INFORMATION 
PROVIDERS OR ANY OTHER THIRD PARTY INVOLVED IN, OR RELATED TO, COMPILING 
COMPUTING OR CREATING ANY MSCI INDEX (COLLECTIVELY, THE "MSCI PARTIES"). THE MSCI 
INDEXES ARE THE EXCLUSIVE PROPERTY OF MSCI AND MSCI INDEX NAMES ARE SERVICE 
MARK(S) OF MSCI OR ITS AFFILIATES AND HAVE BEEN LICENSED FOR USE CERTAIN PURPOSES 
BY SANLAM ASSET MANAGEMENT (IRELAND) LIMITED. NONE OF THE MSCI PARTIES MAKE ANY 
REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, TO THE ISSUER OR OWNERS OF THIS 
FUND OR ANY OTHER PERSON OR ENTITY REGARDING THE ADVISABILITY OF INVESTING IN 
FUNDS GENERALLY OR IN THIS FUND PARTICULARLY OR THE ABILITY OF ANY MSCI INDEX TO 
TRACK CORRESPONDING STOCK MARKET PERFORMANCE. MSCI OR ITS AFFILIATES ARE THE 
LICENSORS OF CERTAIN TRADEMARKS, SERVICE MARKS AND TRADE NAMES AND OF THE MSCI 
INDEXES WHICH ARE DETERMINED, COMPOSED AND CALCULATED BY MSCI WITHOUT REGARD 
TO THIS FUND OR THE ISSUER OR OWNERS OF THIS FUND OR ANY OTHER PERSON OR ENTITY. 
NONE OF THE MSCI PARTIES HAS ANY OBLIGATION TO TAKE THE NEEDS OF THE ISSUER OR 
OWNERS OF THIS FUND OR ANY OTHER PERSON OR ENTITY INTO CONSIDERATION IN 
DETERMINING, COMPOSING OR CALCULATING THE MSCI INDEXES. NONE OF THE MSCI PARTIES 
IS RESPONSIBLE FOR OR HAS PARTICIPATED IN THE DETERMINATION OF THE TIMING OF, 
PRICES AT, OR QUANTITIES OF THIS FUND TO BE ISSUED OR IN THE DETERMINATION OR 
CALCULATION OF THE EQUATION BY OR THE CONSIDERATION INTO WHICH THIS FUND IS 
REDEEMABLE. FURTHER, NONE OF THE MSCI PARTIES HAS ANY OBLIGATION OR LIABILITY TO 
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THE ISSUER OR OWNERS OF THIS FUND OR ANY OTHER PERSON OR ENTITY IN CONNECTION 
WITH THE ADMINISTRATION, MARKETING OR OFFERING OF THIS FUND. 
ALTHOUGH MSCI SHALL OBTAIN INFORMATION FOR INCLUSION IN OR FOR USE IN THE 
CALCULATION OF THE MSCI INDEXES FROM SOURCES THAT MSCI CONSIDERS RELIABLE, NONE 
OF THE MSCI PARTIES WARRANT OR GUARANTEES THE ORIGINALITY, ACCURACY AND/OR THE 
COMPLETENESS OF ANY MSCI INDEX OR ANY DATA INCLUDED THEREIN. NONE OF THE MSCI 
PARTIES MAKES ANY WARRANTY EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY 
THE ISSUER OF THE FUND, OWNERS OF THE FUND, OR ANY OTHER PERSON OR ENTITY, FROM 
THE USE OF ANY MSCI INDEX OR ANY DATA INCLUDED THEREIN. NONE OF THE MSCI PARTIES 
SHALL HAVE ANY LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS OF OR IN 
CONNECTION WITH ANY MSCI INDEX OR ANY DATA INCLUDED THEREIN. FURTHER, NONE OF THE 
MSCI PARTIES MAKES ANY EXPRESS OR IMPLIED WARRANTIES OF ANY KIND, AND THE MSCI 
PARTIES HEREBY EXPRESSLY DISCLAIM ALL WARRANTIES OF MERCHANTABILITY AND FITNESS 
FOR A PARTICULAR PURPOSE, WITH RESPECT TO EACH MSCI INDEX AND ANY DATA INCLUDED 
THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL ANY OF THE MSCI 
PARTIES HAVE ANY LIABILITY FOR ANY DIRECT, INDIRECT, SPECIAL, PUNITIVE, CONSEQUENTIAL 
OR ANY OTHER DAMAGES (INCLUDING LOST PROFITS) EVEN IF NOTIFIED OF THE POSSIBILITY 
OF SUCH DAMAGES. 

No purchaser, seller or holder of the security, product or fund, or any other person or entity, should use or 
refer to any MSCI trade name, trademark or service mark to sponsor, endorse, market or promote this 
security without first contacting MSCI to determine whether MSCI’s permission is required. Under no 
circumstances may any person or entity claim any affiliation with MSCI without the prior written permission 
of MSCI. 
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