BD

AMENDED DECLARATION OF TRUST

BDO GLOBAL EQUITY INDEX FEEDER FUND

An Equity Unit Investment Trust Fund Structured as a Feeder Fund

KNOW ALL MEN BY THESE PRESENTS:

This Amended Declaration of Trust (also referred to as “Plan”) is executed by BDO UNIBANK,
INC. (“BDOQO”), a corporation duly organized and existing under and by virtue of the laws of the
Philippines, with principal offices at the BDO Corporate Center, 7899 Makati Ave., Makati City,
with authority to perform trust and other fiduciary functions, acting herein through its TRUST
AND INVESTMENTS GROUP (herein referred to as the “Trustee”);

WITNESSETH:

Article |
CREATION OF THE TRUST

That for the purpose of providing investment opportunities to its trust clients pursuant to
investment objectives and policies herein stipulated, the Trustee hereby establishes and declares
itself as trustee of an equity unit investment trust fund structured as a feeder fund for the
collective investment of funds held by it in the capacity of trustee under the terms and conditions
herein-below set forth.

Sec. 1

Sec. 2

Article Il
NATURE AND INVESTMENT OBJECTIVES

Title of the Fund — The pooled fund shall be known as the BDO Global Equity Index
Feeder Fund (herein referred to as the “Fund”).

Nature of the Fund —The Fund is a unit investment trust fund structured as a feeder fund
established in accordance with and shall be operated subject to the stipulations of this
declaration and as the same may be amended from time to time in accordance with the
regulations issued by the Bangko Sentral ng Pilipinas (the “BSP”) and to existing laws.

The Fund shall be treated as an entity separate and distinct from its constituent assets
and from the contributions of the Participants thereto and from other trust accounts
administered by the Trustee.

As a feeder fund, at least ninety percent (90%) of the Fund is invested in a single foreign
collective investment scheme called the Target Fund. Furthermore, the Fund's
investment in the Target Fund shall not exceed ten percent (10%) of the total net asset
value of the Target Fund.

Title to Assets of the Fund - All assets of the Fund shall, at all times, be considered as
assets held by the Trustee vested solely in the Trustee.
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Sec. 3

Sec. 1

Sec. 2

Sec. 1

Sec 2

Nature of Participant’s Interest in the Fund - No Participant shall have or be deemed to
have any ownership or interest in any particular account, investment or asset of the Fund
but shall have only its proportionate and undivided beneficial interest in the Fund as a
whole.

Description _of the Fund — The features of the US dollar-denominated equity unit
investment trust fund structured as a feeder fund shall be described in Appendix | which
is attached hereto and made an integral part hereof. The features of the Target Fund is
likewise described in Appendix I.

Investment Objectives and Policy — The Fund shall be invested in the Target Fund and
other investment outlets specified in Appendix | hereof and shall be held and disposed
of in accordance with such investment objectives and policies as likewise specified in
Appendix .

The Trustee shall make available to all Participants for review a list of prospective and
outstanding investment outlets which shall be updated quarterly. Such disclosure shall be
substantially in the form prescribed under Appendix 56 of Section 414 of the Manual of
Regulations for Banks.

Article 1l
PARTICIPATION: ADMISSION & REDEMPTION

Qualified Participants (Requirements and Restrictions) — Prior to acceptance of the initial
participation in the Fund, the Trustee shall perform a Client Suitability Assessment (CSA)
for the purpose of profiling the risk return orientation and suitability of the client to the
Fund.

Participation in the Fund shall be open to Participants with legal capacity to contract and
subject to the other conditions, rules or procedures stipulated in Appendix | hereto and
those established by the Trustee which it deems to be advantageous or to the best
interest of the Fund.

Participation Units - Participation in the Fund shall always be through units of
participation in the Fund and each unit shall have uniform rights or privileges as any other
unit. The beneficial interest of each participation unit shall be determined under the net
asset value per unit (NAVPU) valuation methodology defined herein. The admission or
redemption of units of participation in the Fund may be made only on the basis of such
valuation and in such frequency as indicated in Appendix | hereto.

Article IV
MANNER OF OPERATION

Pooled Fund Accounting - The total assets and accountabilities of the Fund shall be
accounted for as a single account referred to as pooled-fund accounting method.

Distribution - The Fund shall be distributed exclusively in distribution channels duly
authorized by the Trustee.
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Sec. 1

Sec. 2

Sec. 3

Article V
VALUATION OF THE FUND AND PARTICIPATION UNITS

Valuation of the Fund — The valuation of the Fund shall be subject to the following rules:

(a) The Trustee shall, on a daily basis, determine the net asset value (herein referred to
as the “NAV”) of the Fund and the value of each unit of participation (herein referred
to as the “NAVpu”).

(b) The NAV shall be the summation of the market value of each investment of the Fund
less fees, applicable taxes, and other qualified expenses as defined herein. The
determination of market value of the investments of the Fund shall be in accordance
with existing BSP rules and regulations on marking to market valuation of investment
instruments more specifically described in Appendix | hereof.

Valuation of Participation Units — The valuation of participation units shall be subject to
the following rules:

(a) The beneficial interest of each participant shall be determined under a unitized
NAVpu valuation methodology and no participation shall be admitted to, or redeemed
from the Fund, except on the basis of such valuation.

The NAVpu shall be determined by dividing the NAV of the Fund by the total number of
units outstanding as of Valuation Date.

(b) The NAVPu at the start of the Fund’s operation, or the Fund'’s par value, shall be as
indicated in Appendix | hereto.

(c) The NAVpu shall be computed daily at the time specified in Appendix | hereof.

Fees and Expenses of the Fund —

(a) Trustee's Fees - The Trustee shall charge against the Fund regular trust fees in the
percentage indicated in Appendix | hereto on a per annum basis based on the NAV of
the Fund as its compensation for the administration and management of the Fund.
These fees shall accrue and shall be collectible from the Fund, as and when the same
becomes due, at such times as indicated in Appendix |I. The trust fees shall be
uniformly applied to all Participants in the Fund. Said fee may be increased or decreased
in the future as may be warranted by circumstances then existing, subject to the
requirements of Section 414 of the Manual of Regulations for Banks. In the event the
trust fees are changed, such change shall be charged prospectively.

The Target Fund charges fees set forth in Appendix I.
(b) Special_Expenses - The Trustee may charge the Fund for special expenses if the
same is necessary to preserve or enhance the value of the Fund. Such special expenses

shall be payable to pertinent third party or parties covered by separate contract/s, and
disclosed to the Participants.
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Article VI
TRUSTEES POWERS & LIABILITIES

Sec. 1 Management of the Fund - The Trustee shall have the exclusive management,

Sec. 2

administration, operation and control of the Fund, and the sole right at any time to sell,
convert, reinvest, exchange, transfer or otherwise change or dispose of the assets
comprising the Fund taking into consideration the investment objective and investment
policy of the Fund.

However, if the Trustee deems it proper and beneficial for the Fund, the Trustee may
engage the services of third party/ies as investment advisor or manager of a portion of
the Fund; provided that the said arrangement shall be covered by a written
agreement/contract and such third party/ies is/are disclosed in the quarterly reports to the
Participants of the Fund.

Powers of Trustee — In addition to powers stipulated in Appendix |, the Trustee shall
have the following powers:

a. To hold legal title over the assets comprising the Fund for the benefit of the
Participants;
b. To choose the Target Fund and to switch target funds as the circumstances warrant
in accordance with Article VI, Section 3 hereof and Sections 4(h), 5 and 6 of Appendix I;
c. To have exclusive management and control of the Fund, full discretion in respect of
investments, and the sole right, at any time to sell, convert, reinvest, exchange, transfer
or otherwise change or dispose of the assets comprising the Fund taking into
consideration the investment objective and investment policy of the Fund;
d. To hold, place, invest and reinvest the Fund with full discretionary powers, and
without distinction, as to principal and income in investments stipulated in Article I,
Section 3 hereto and in such investments it may deem sound and appropriate, subject
only to the limitations of the investment objectives and policies of the Fund stated in
Article Il, Section 3 hereof:
e. To deposit in any bank or financial institution, including its own bank, such portion of
the Fund as allowed under this Amended Declaration of Trust, subject to the requirement
of Section 414 of the Manual of Regulations for Banks;
f.  To register or cause to be registered any securities of the Fund in nominee or bearer
form;
g. To appoint and retain the services of qualified and reputable local or foreign
investment advisor and/or fund manager/s; provided, however, that the Trustee shall
retain ownership and control of the Fund, and provided further, that the investment
advisor/s and/or fund manager/s shall work within the investment parameters or
guidelines set by the Trustee from time to time and shall be directly responsible to the
Trustee for any investment actions and decisions undertaken for the Fund;
h. To hire and compensate legal counsells, certified public accountant/s and other
specialist/s in connection with administration and management of the Fund and the
protection or advancement of its legal and other interests;
i. To make, execute, acknowledge and deliver any or all securities, agreements,
contracts, deeds, documents and instruments necessary in the management and
reinvestment of the Fund, or in connection with the exercise of the powers herein
conferred or the performance of acts herein authorized;
j. To collect, receive and receipt for income, dividends, interest, profits, increments and
such other sums accruing or due to the Fund;
k. To pay out of the Fund all costs, expenses, and proper charges incurred in
connection with the administration, preservation, maintenance and protection of the
Fund; and
I. To perform such acts which are necessary or desirable for the proper administration
and management of the Fund.
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Sec. 3

Sec. 4

Sec. 5

Sec. 1

Sec. 2

Duties and Responsibilities of Trustee with Respect to the Target Fund — The Trustee
has the discretionary authority in choosing the target fund including the switching of
target fund/s thereafter.

Switching of target funds can be made with or without change in the Fund's investment
objective. Switching of target fund due to a change in the Target Fund's investment
objectives shall be accompanied by a change in the Fund's Declaration of Trust (DOT).
The switching of Target Fund shall be conducted with due diligence with the approval of
the Trustee's Trust Committee.

The Trustee, in the normal course of business, may decide to switch the Target Fund as
the circumstances warrant including for reasons cited in Section 4 (h) in Appendix |
as well as when, in the opinion of the Trustee, the Target Fund has been
consistently underperforming vis-a-vis expectations. In case of such switching, the
Trustee shall notify the Participants in the same manner as in Section 4 (h) in
Appendix I.

Frequency of monitoring of the underlying investments of the Target Fund shall be on a
quarterly basis.

The grounds for switching Target Fund, as well as the estimated costs to be incurred by
the Fund for the switching, shall be fully disclosed to the Participants by way of direct
written notice and may be supplemented by any of the form of notices in Sec. 4(h) of
Appendix .

Liability of Trustee — Save that attributable to the Trustee’s fraud, willful default,
bad faith or gross negligence, the Trustee shall not be liable for any loss or
depreciation in the value of the Fund or in the value of the Trustor’s participation
in the Fund. The Trustee shall not be liable for any act or omission where such
action or inaction, in the good faith judgment of the Trustee, was then necessary,
reasonable or appropriate for the proper and advantageous administration and
management of the Fund.

Non-Coverage By PDIC — Participation in this Fund is a trust arrangement and is
not a deposit account. As such, the participation in the Fund is not covered by the
Philippine Deposit Insurance Corporation (PDIC). Any income or loss of the Fund
(whether realized or unrealized) will impact the NAVpu and shall be for the account
and risk of the Participants.

Article VII
RIGHTS OF PARTICIPANTS

Right to Inspect Declaration - A copy of this Amended Declaration of Trust shall be
available at the principal office of the Trustee for inspection by any person having an
interest in the Fund or by his authorized representative. Upon request, a copy of the
Amended Declaration of Trust shall be furnished such interested person.

Disclosure of Investments - A list of existing and prospective investments of the Fund
shall be made available to Participants. Such disclosure shall be substantially in the form
as provided under Appendix 56 of Section 414 of the Manual of Regulations for Banks.
Upon request, Participants in the Fund shall be furnished a quarterly list of investments

held by the Fund.
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Sec. 3 Disclosure of Risks — Participants shall be informed of the risks attendant to this type of

Sec. 4

Sec. 1

Sec. 1

Sec. 2

Fund through a "Risk Disclosure Statement.”

Rights Upon Termination of Plan — In case of termination of the Plan, the Participants
shall have (a) the right to be notified of such termination in accordance with Article IX,
Section 2 hereof and, (b) upon demand, the right to inspect or be provided a copy of the
financial statement used as the basis for the distribution of the Fund.

In respect of the Fund, the rights of the remaining Participants as against each other shall
be pari passu and pro-rata.

Article VIII
ANNUAL AUDIT AND REPORT

Aside from the regular audit requirement applicable to all trust accounts of the Trustee,
an external audit of the Fund shall be conducted annually after the close of each fiscal
year by an independent auditor acceptable to BSP. The external audit shall be conducted
by the same external auditor engaged for the audit of the Trustee. The result of this audit
shall be the basis of the Trustee's annual report which shall be made available to all the
Participants. The audited financial statement (AFS) of the Fund shall be PFRS/PAS-
compliant in all respects. A copy of the AFS shall be made available at the Trustee's
place of business, posted on the Trustee's website, and upon the request of participants,
transmitted to them in printed or electronic format.

Article IX
AMENDMENTS & TERMINATION

Amendments - This Plan may be amended from time to time by resolution of the Board of
Directors of the Trustee or by the Trustee’s Trust Committee as delegated by its Board of
Directors, subject to the requirements under Section 414 of the Manual of Regulations for
Banks: Provided, however, that Participants in the Fund shall be notified in writing (either
in electronic or printed form), through publication of announcement in the Trustee’s own
website or through the posting of notices in the premises of the head office and branches
of the Trustee of such amendments. Those who are not in conformity with the
amendments shall be given at least thirty (30) calendar days prior to the implementation
of any amendment to withdraw their participations. Amendments to the Plan requiring a
written notification to the BSP shall be submitted to the appropriate supervising
department of the BSP within ten (10) banking days from the approval of the
amendments by the Board of Directors of the Trustee or by the Trustee's Trust
Committee as delegated by its Board of Directors. All other amendments to the Plan that
do not involve the aspects requiring a written notification to the BSP, as enumerated in
Section 414 of the Manual of Regulations for Banks, shall only require approval by the
Board of Directors of the Trustee or by the Trustee’s Trust Committee as delegated by its
Board of Directors.

Termination - This Plan may be terminated by a resolution of the Board of Directors of
the Trustee when, in the sole judgment of the Trustee, continued operation thereof is no
longer viable or by reason of a change in the Trustee’s business strategy. The resolution
shall specify the effective date of such termination. A copy of the resolution shall be
submitted to the appropriate department of the BSP. At the discretion of the Trustee'’s
Board of Directors, it may engage the services of a reputable accounting firm to look into
the books and record of the Fund maintained by the Trustee and to certify to the financial
condition of the Fund. Upon approval of the termination of the Plan, the Trustee shall
notify the Participants accordingly.
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Following the approval of the termination of the Plan but at least thirty (30) banking days
prior to the actual termination of the Fund, the Trustee shall provide notice of the
termination of the Fund to the remaining Participants. Such notice may be made by the
Trustee by way of direct written notice to each Participant (either in electronic or printed
form), publication of announcement in the Trustee’'s own website or through the posting
of notices in the premises of the head office and branches, as well as in the corporate
website, of the Trustee. Upon termination, the Trustee shall prepare a financial statement
of the Fund which shall be made the basis for distribution to the Participants.

Article X
OTHER TERMS AND CONDITIONS

This Amended Declaration of Trust is further subject to the other terms and conditions set
forth in Appendix | (Fund Specifications).

IN WITNESS WHEREOF, BDO has caused this Amended Declaration of Trust to be

signed on at Makati City, Metro Manila.

BDO UNIBANK, INC.-
TRUST AND INVESTMENTS GROUP ~

By: .
//"’q = ) y
T ’""\4-::—_-;:; &”‘-
RAFAEL G. AYUSTE, JR. JOEL M. ESCALA
Senior Vice President First Vice President

SIGNED IN THE PRESENCE OF:

" WW a

W ‘
ENRIQ\E\%\OSE V.\@%NDOZA CRISTINA B.V. CONCEPCION
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ACKNOWLEDGMENT

REPUBLIC OF THE PHILIPPINES)
s KATE CITY ) S.S.

BEFORE ME, a Notary Public for and in the above jurisdiction, on this day of

at _ MAKATI CITY | personally appeared the following,
exhibiting to me the following described Competent Evidence of Identity (CEI) in accordance with
the 2004 Rules on Notarial Practice:

Name CEI/ICTC
BDO Unibank, Inc.-
Trust and Investments Group

By:
RAFAEL G. AYUSTE, JR. Driver’s License NO4-89-110764/expires on 20 Jan 2024
JOEL M. ESCALA Driver's License DO1-89-041483/expires on 13 Dec 2027

known to me and by me known to be the same persons who executed the foregoing Amended
Declaration of Trust consisting of pages including its annex documents and this page
wherein this acknowledgment is written and who acknowledged to me that the same is their free
and voluntary act and deed.

IN TESTIMONY WHEREOF, | have hereunto set my hand and affixed on every page hereof my
notarial seal at the place and on the date first above written.

Doc. No. _ VX )

Page No. __/#(
Book No. (L1v
Series of 2023

pintment No M¥323/Makat City
ry Public until December 31, 2024
toor, BDO Towers Valera, Salcedo Village

Makati City
IBP No. 252933, 01/03/23; Laguna
PTR No 8565130, 01/03/23; Makati City/ Roll No 432772
MCLE Compliance No. VII-0014613; until 04/14/2028

BDO Global Equity Index Feeder Fund DOT 6.26.2023
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BDO GLOBAL EQUITY INDEX FEEDER FUND

The Fund may invest in bank deposits beyond the 10% limit during the transitory period while the Fund
switches target fund.

The Fund may avail itself of financial derivatives instruments solely for the purpose of hedging risk
exposures of its existing investments of the Fund while the Target Fund may avail itself of financial
derivative instruments for efficient portfolio management (EPM):, provided that the financial derivatives
shall not be extensively or primarily used as an investment strategy of the Target Fund and that the risk
level of the Target Fund remains consistent with the objective and risk profile of the Fund; Provided further
that, the use of financial derivatives are disclosed to Participants, are accounted for in accordance with
existing BSP hedging guidelines as well as the Trustee's risk management and hedging policies duly
approved by the Trust Committee and all the requirements for hedging transactions under Philippine
Accounting Standards (PAS) are observed. The risk exposures include those enumerated in the Risk
Disclosure Statement of the Trustee’s UITFs.

(b) 15% Single Exposure Limit

The exposure of the Target Fund to a single entity shall be the actual benchmark weighting of the issuer
or 15%, whichever is higher. This limitation shall not apply to non-risk assets as defined by the BSP. As a
feeder fund, the exposure limit shall be applied on the Target Fund's underlying investments.
Notwithstanding said limit, if the Target Fund is allowed by its regulatory authority to invest in units/shares
of other open-ended CIS, the exposure limit prescribed by said regulatory authority shall instead apply.

(c) 10% Exposure Limit to Target Fund’s Net Asset Value
The Fund's investment in the Target Fund shall not exceed 10% of the Target Fund's Net Asset Value.

(d) Erequency of Monitoring Limit

Frequency of monitoring of the above limits shall be synchronized with the reporting frequency of Target
Fund. Any breach should be cured within thirty (30) calendar days from the end of the period under
review.

4. Description of the Target Fund

General Notice: For more information on the Target Fund, the BlackRock Global Index Funds
(BGIF) iShares World Equity Index Fund (D2 USD Share Class with ISIN LU1811364055), please
see its Prospectus and Key Investor Information Document (KIID), which are attached hereto and
made integral part hereof. The Prospectus and the KIID are also available at www.blackrock.com.

(a) Legal Structure and Management of the Target Fund

Structure

BlackRock Global Index Funds (the “Company” or “BGIF”) is a public limited company (société anonyme)
established under the laws of the Grand Duchy of Luxembourg as an open ended variable capital investment
company (société d’investissement & capital variable). The Company has been established on 30 August
2012 and its registration number in the Registry of the Luxembourg Trade and Companies Register is B
171278. The Company has been authorized by the Commission de Surveillance du Secteur Financier (the
"CSSF") as an undertaking for collective investments in transferable securities pursuant to the provisions of
Part | of the Luxembourg law of 17 December 2010 on undertakings for collective investment, as amended
from time to time and is regulated pursuant to such law.

The articles of association governing the Company (the "Articles") have been deposited with the Luxembourg
Trade and Companies Register, and such deposit has been published in the Mémorial C, Recueil des

Societés et Associations, on 14 September 2012.



BDO GLOBAL EQUITY INDEX FEEDER FUND

The Company is an umbrella structure comprising separate compartments with segregated liability. Each
compartment shall have segregated liability from the other compartments and the Company shall not be
liable as a whole to third parties for the liabilities of each compartment. Each compartment shall be made up
of a separate portfolio of investments maintained and invested in accordance with the investment objectives
applicable to such compartment, as specified herein.

Management

The Company is managed by BlackRock (Luxembourg) S.A., a public limited company (société anonyme)
established in 1988 under registration number B 27689. The Management Company has been authorised by
the CSSF to manage the business and affairs of the Company pursuant to chapter 15 of the 2010 Law.
Registered Office of the Target Fund

49, Avenue J.F. Kennedy

L-1855 Luxembourg
Grand Duchy of Luxembourg

The following are the entities relevant to the administration of the Company:

Management Company BlackRock (Luxembourg) S.A.
35A, avenue J.F. Kennedy,
L-1855 Luxembourg,

Grand Duchy of Luxembourg

Investment Advisers BlackRock Investment Management (UK) Limited
12 Throgmorton Avenue,
London EC2N 2DL, UK

BlackRock Institutional Trust Company N.A.
400 Howard Street,
San Francisco CA 94105, USA

Principal Distributor BlackRock (Channel Islands) Limited
| One Waverley Place

Union Street St. Helier,

Jersey JE1 0BR, Channel Islands

Custodian State Street Bank Luxembourg S.C.A.
49, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

|

| Fund Accountant State Street Bank Luxembourg S.C.A.
| 49, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

Transfer Agent and Registrar J.P. Morgan Bank Luxembourg S.A.
6C, route de Treves,

L-2633 Senningerberg,

Grand Duchy of Luxembourg

I Q&



BDO GLOBAL EQUITY INDEX FEEDER FUND

Auditor Deloitte Audit Sarl

560 rue de Neudorf

L-2220 Luxembourg

Grand Duchy of Luxembourg

Legal Advisers Linklaters LLLP

35 avenue John F. Kennedy,
L-1855 Luxembourg,

Grand Duchy of Luxembourg

Listing Agent J.P. Morgan Bank Luxembourg S.A.
f 6C, route de Treves,
! L.-2633 Senningerberg,
Grand Duchy of Luxembourg

(b) Target Fund’s Investment Objective and Investment Strateqy

i. Investment Objective

The investment objective of the Target Fund is to match the performance of the MSCI World Index, the
Target Fund’'s Benchmark Index.

ii. Investment Policy

The Target Fund will invest in a portfolio of equity securities that as far as possible and practicable consist
of the component securities of the Benchmark Index, in similar proportions to their weightings in the
Benchmark Index.

The Target Fund aims to replicate the composition of the Benchmark Index; however it may not always be
possible or practicable to hold every security in their exact weighting as in the Benchmark Index.

ili. Benchmark Index

The MSCI World Index is a free float-adjusted index which represents large and mid-capitalization
companies in developed countries globally.

It currently comprises 23 developed markets which include constituents from 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.

The Benchmark Index rebalances on a quarterly basis. Further details regarding the Benchmark Index

(including its  constituents) are  available on the index provider's website at
http://www.msci.com/products/indices/licensing/constituents.html.

(c) Risk Factors of the Target Fund

The discussion below does not purport to be an exhaustive list of the risk factors relating to investing in
the Target Fund. For more information on risks, please see the Target Fund's prospectus which is
available at www.blackrock.com.

The Risk and Reward Indicator table demonstrates where the Target Fund ranks in terms of its potential
risk and reward. The higher the rank the greater the potential reward but the greater the risk of losing
money. It is based on past data, may change over time and may not be a reliable indication of the future
risk profile of the Target Fund. The shaded area in the table below shows the Target Fund’s ranking (6 out

of highest possible score of 7) on the Risk and Reward Indicator.
\/L & 4\3 &fﬁ



BDO GLOBAL EQUITY INDEX FEEDER FUND

Risk and Reward Profile

Lower risk Higher risk
Typically lower rewards Typically higher rewards
O == = == eSS === =

1 2 3 4 5  HMHGHE 7

The Fund Manager’s calculated risk indicator is 6 (out of highest possible score of 7). This risk indicator
was calculated incorporating simulated historical data and may not be a reliable indication of the future
risk profile of the Target Fund. The risk category shown is not guaranteed and may change over time.

The Target Fund is rated six (6) due to the nature of its investments

Risk Considerations

General Risks

The performance of the Target Fund will depend on the performance of its underlying investments. No
guarantee or representation is made that the Target Fund will achieve its respective investment
objectives. Past results are not necessarily indicative of future results. The value of the Target Fund's
shares may fall as well as rise and an investor may not recoup its investment. Income from the shares
may fluctuate in money terms. Changes in exchange rates may, among other factors, cause the value of
Shares to increase or decrease. The levels and bases of, and reliefs from, taxation may change. There
can be no assurance that the collective performance of the Target Fund's underlying investments will be
profitable.

Equity Risk

The values of equities fluctuate daily and a Fund investing in equities could incur significant losses. The
price of equities can be influenced by many factors at the individual company level, as well as by broader
economic and political developments, including trends in economic growth, inflation and interest rates,
corporate earnings reports, demographic trends and catastrophic events.

Index-Related Risks

In order to meet its investment objective, the Target Fund will seek to achieve a return which reflects the
return of the Benchmark Index as published by the relevant index provider. While index providers do
provide descriptions of what each Benchmark Index is designed to achieve, index providers do not provide
any warranty or accept any liability in relation to the quality, accuracy or completeness of data in respect
of their benchmark indices, nor any guarantee that the published indices will be in line with their described
benchmark index methodologies. Errors in respect of the quality, accuracy and completeness of the data
may occur from time to time and will be corrected at the Fund’s expense. During a period where a
Benchmark Index contains incorrect constituents, the Fund tracking such published Benchmark Index
would have market exposure to such constituents. As such, errors may potentially result in negative or
positive performance impact to the Fund and, by extension, impact its shareholders.

Tracking Error /[ Investment Risks

While the Target Funds seek to match the performance of its Benchmark Index, whether through a
replication or optimizing strategy, there is no guarantee that they will achieve perfect matching of
performance and the Target Fund may potentially be subject to tracking error risk, which is the risk that its
returns may not match exactly that of the Benchmark Index, from time to time. This tracking error may
result from incurring operational fees and expenses in respect of the Target Fund, screening for corporate
involvement in cluster munitions etc. and /or an inability to hold all the constituents of the Benchmark
Index in their appropriate proportions, for example where there are local market trading restrictions, and/or
where the regulations limit exposure to the constituents of the Benchmark Index.

Vﬂq/sﬂ



BDO GLOBAL EQUITY INDEX FEEDER FUND

Counterparty Risk

The Target Fund will be exposed to the credit risk of the counterparties with which it transacts and may
also bear the risk of settlement default. Credit risk is the risk that the counterparty to a financial instrument
will fail to discharge an obligation or commitment that it has enterad into with the Target Fund. This would
include the counterparties to any derivatives, repurchase/reverse repurchase agreement or securities
lending agreement that it enters into. A formal review of each new counterparty is completed and all
approved counterparties are monitored and reviewed on an ongoing basis. The Target Fund maintains an
active oversight of counterparty exposure and the collateral management process.

Tax Considerations

The Target Fund may be subject to withholding or other taxes on income and/or gains arising from its
investment portfolio. Where the Targat Fund invests in securities that are not subject to withholding or
other taxes at the time of acquisition, there can be no assurance that tax may not be imposed in the future
as a result of any change in applicable laws, treaties, rules or regulations or the interpretation thereof. The
Target Fund may not be able to recover such tax and so any such change could have an adverse effect
on the Net Asset Value of the shares of the Target Fund.

Currency Risk

The Target Fund may invest in assets denominated in a currency other than the Base Currency of the
Target Fund. Changes in exchange rates between the Base Currency and the currency in which the
assets are denominated will cause the value of the asset expressed in the Base Currency to fall or rise.
The Target Fund may utilize techniques and instruments including derivatives for hedging purposes to
control currency risk.

Global Financial Market Crisis and Governmental Intervention

Since 2007, global financial markets have undergone pervasive and fundamental disruption and suffered
significant instability leading to extensive governmental intervention. Regulators in many jurisdictions have
implemented or proposed a number of emergency regulatory measures and may continue to do so.
Government and regulatory interventions have sometimes been unclear in scope and application,
resulting in confusion and uncertainty which in itself has been detrimental to the efficient functioning of
financial markets. It is impossible to predict, with certainty, what additional interim or permanent
governmental restrictions may be imposed on the markets and/or the effect of such restrictions on the
Investment Advisers’ ability to implement the Target Fund'’s investment objective.

Other Risks

The Target Fund may be exposed to risks that are outside of its control — for example legal risks from
investments in countries with changing laws; the risk of terrorist actions; the risk that economic and
diplomatic sanctions may be in place or imposed on certain states and military action may be commenced.
The impact of such events is unclear, but could have a material effect on general economic conditions and
market liquidity.

Regulators and self-regulatory organizations and exchanges are authorized to take extraordinary actions
in the event of market emergencies. The effect of any future regulatory action on the Target Fund could be
substantial and adverse.

The foregoing list of risk factors does not purport to be a complete enumeration_or explanation of
the risks involved in purchasing the shares of the Target Fund. Prospective investors should read
the Prospectus and Key Investor Information Documents (KIID), and consult with their own
advisors before deciding whether to invest in the Fund.

(d) Allowable Investments of the Target Fund

The Target Fund will invest in a portfolio of equity securities that as far as possible and practicable consist
of the component securities of the Benchmark Index, in similar proportions to their weightings in the
Benchmark Index.
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