


IMPORTANT NOTES:

The Principal Global Investors Funds (the “•• Unit Trust”) consists of sub-funds (the “Funds”) investing in equities, 
fixed income securities and/or debt securities. 

Some of the Funds may have an exposure to emerging markets.  Investments in emerging market economies ••
involves certain considerations which are not normally involved in investments in more developed markets.  
Such considerations may include, but are not limited to, being subject to higher liquidity and volatility risks, and 
additional legal, regulatory, political, expropriation, repatriation and foreign exchange risks.  As such, these 
Funds may be considered speculative and carry significant risk.

Some of the Funds may have an exposure to high yield securities (such as certain debt-securities) which may ••
be rated below investment grade.  Investments in such securities may involve certain considerations which are 
not normally involved in investments in investment grade securities.  Such considerations may include, but are 
not limited to, involving a greater risk of default and price changes due to changes in the issuer’s 
creditworthiness.  The market prices of these debt securities may fluctuate more than investment grade debt 
securities and may decline significantly in periods of general economic difficulty.  As such, these Funds may be 
considered speculative and carry significant risk.
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DISCLAIMER

THE UNIT TRUST AND THE FUNDS HAVE BEEN AUTHORISED BY THE SECURITIES AND FUTURES 
COMMISSION IN HONG KONG (THE “SFC”) UNDER SECTION 104 OF THE HONG KONG SECURITIES AND 
FUTURES ORDINANCE.  SUCH AUTHORISATION DOES NOT IMPLY OFFICIAL RECOMMENDATION FROM THE 
SFC.  SFC AUTHORIZATION IS NOT A RECOMMENDATION OR ENDORSEMENT OF A SCHEME NOR DOES IT 
GUARANTEE THE COMMERCIAL MERITS OF A SCHEME OR ITS PERFORMANCE.  IT DOES NOT MEAN THE 
SCHEME IS SUITABLE FOR ALL INVESTORS NOR IS IT AN ENDORSEMENT OF ITS SUITABILITY FOR ANY 
PARTICULAR INVESTOR OR CLASS OF INVESTORS.

THE PRICE OF THE UNITS IN THE FUNDS AND INCOME FROM THEM MAY GO UP AS WELL AS DOWN.  NONE 
OF THE TRUSTEE, THE MANAGER, THE INVESTMENT ADVISER OR THE SUB-ADVISERS GUARANTEES THE 
PERFORMANCE OF THE FUNDS OR THE RETURN OF CAPITAL.  INVESTMENT IN THE FUNDS MAY INVOLVE A 
HIGH DEGREE OF RISK AND MAY NOT BE SUITABLE FOR ALL INVESTORS.  THE NET ASSET VALUE OF THE 
FUNDS CAN BE EXTREMELY VOLATILE AND COULD GO DOWN SUBSTANTIALLY WITHIN A SHORT PERIOD 
OF TIME.  IT IS POSSIBLE THAT THE ENTIRE VALUE OF YOUR INVESTMENT COULD BE LOST.  PLEASE READ 
CAREFULLY THE INVESTMENT OBJECTIVES AND POLICIES AND RISK FACTORS OF THE FUNDS IN THIS 
SUMMARY PROSPECTUS BEFORE MAKING AN INVESTMENT.

No person receiving either a copy of this Summary Prospectus or an application form may treat such documents as 
constituting an invitation to them to purchase or subscribe for Units, nor should they in any event use the application form, 
unless in the relevant territory such an invitation could lawfully be made to them, or the application form could lawfully be 
used, in compliance with any applicable registration or other legal requirements.  Any person wishing to make an application 
should satisfy themselves as to the observance of the laws of any relevant territory, including the obtaining of any requisite 
government or other consents and the observing of any other formalities.

The Directors of the Manager (Principal Global Investors (Ireland) Limited) are Barbara McKenzie, Nicholas Lyster, David 
Kingston, David Shubotham and Denis Murphy.  The Directors of the Manager accept full responsibility for the accuracy of 
the information contained in the offering document and confirm, having made all reasonable enquiries, that to the best of 
their knowledge and belief there are no other facts the omission of which would make any statement misleading.

Important: if you are in any doubt about the contents of this offering document, you should consult your 
stockbroker, bank manager, solicitor, accountant or other financial adviser to seek independent professional 
financial advice.

Date of publication: 20 June 2011
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ORGANISATIONAL OVERVIEW

The Principal Financial Group®

Founded in 1879, The Principal Financial Group (The Principal®)1 is a leader in offering businesses, individuals and 
institutional clients a wide range of financial products and services, including retirement and investment services, life and 
health insurance and banking through its diverse family of financial services companies.  A member of the Fortune 500, the 
Principal Financial Group, as of June 2010, has US$284.7 billion in assets under management and serves some 18.9 million 
customers worldwide from offices in 15 countries throughout Asia, Australia, Europe, Latin America and the United States.  
The Principal Financial Group, Inc. is traded on the New York Stock Exchange under the ticker symbol PFG.

Principal Global Investors

Principal Global Investors is a diversified asset management organisation and a member of the Principal Financial Group.  
Principal Global Investors manages US$212.9 billion in assets for clients worldwide, as at 30 June 2010.  Their investment 
capabilities encompass an extensive range of equity, fixed income and real estate investments as well as specialized overlay 
and advisory services.

The Manager
Principal Global Investors (Ireland) Limited

Principal Global Investors (Ireland) Limited is Manager of the Principal Global Investors Funds.  It has, however, delegated 
investment management of the Funds to the Investment Adviser, Principal Global Investors, LLC.  The Manager evaluates 
the global resources and capabilities available to it on an ongoing basis in order to ensure that it can deliver consistently 
competitive investment performance and superior service on behalf of clients.  The organisation’s global reach provides 
an information advantage in researching and managing investment portfolios and the Investment Manager may delegate 
certain investment management functions to other parts of the organisation from time to time, as appropriate.

The Investment Adviser (the Manager’s delegate)
Principal Global Investors, LLC

The Manager has appointed Principal Global Investors, LLC. (“PGI LLC”) to manage all of the assets of the Funds pursuant 
to an Investment Advisers Agreement (as amended and novated) dated 31 May 2000.

PGI LLC is a member of the Principal Financial Group® and is a registered investment advisor with the U.S. Securities 
and Exchange Commission.  However, investors should be aware that PGI LLC does not necessarily comply with all the 
requirements of the U.S. Investment Advisors Act in respect of non-US investors.

The Investment Adviser may delegate investment management responsibility in respect of any of the Funds in whole or in 
part to the Sub-Advisers.

The Discretionary Sub-Adviser to the Preferred Securities Fund 
Spectrum Asset Management, Inc.

The Investment Adviser has appointed Spectrum Asset Management, Inc. (“Spectrum”) to act as sub-adviser to the 
Preferred Securities Fund pursuant to a Sub-Investment Adviser’s Agreement dated 14 April 2003.  The Investment Adviser 
has delegated to Spectrum overall responsibility for the Preferred Securities Fund’s investments in preferred and debt 
securities and related aspects of the management of that Fund, which may include (but are not limited to) security selection 
and/or portfolio construction responsibilities, as the parties may from time to time agree.

The Investment Adviser has retained responsibility for managing exchange rate risk for the Hedged Unit Classes in the 
Preferred Securities Fund.

The Sub-Investment Adviser’s Agreement may be terminated by either party on giving 60 days’ written notice to the other 
although, in certain circumstances, the agreement may be terminated forthwith by notice in writing by either party to the 
other.

Spectrum is regulated by the U.S. Securities and Exchanges Commission.

 1	 The Principal Financial Group and The Principal are registered trademarks of Principal Financial Services, Inc., a member of the Principal 

Financial Group.
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Discretionary Sub-Adviser to the European Equity Fund, Asian Equity Fund and Emerging Markets Equity Fund 
Principal Global Investors (Europe) Limited

The Investment Adviser has appointed Principal Global Investors (Europe) Limited (“PGIE”) to act as sub-adviser to the 
European Equity Fund, Asian Equity Fund and Emerging Markets Equity Fund pursuant to a Sub-Investment Adviser’s 
Agreement which is effective from 10 January 2005.  The Investment Adviser has delegated to PGIE overall responsibility 
for the European Equity Fund, Asian Equity Fund and Emerging Markets Equity Fund investments and related aspects of 
the management of that Fund, which may include (but are not limited to) security selection and/or portfolio construction 
responsibilities and such other responsibilities as set forth in the Sub-Investment Adviser’s Agreement or as the parties may 
from time to time agree.

The Sub-Investment Adviser’s Agreement may be terminated by either party on giving 60 days’ written notice to the other 
although, in certain circumstances, the agreement may be terminated forthwith by notice in writing by either party to the 
other.

PGIE is regulated by the Financial Services Authority.

Discretionary Sub-Adviser to the Japanese Equity Fund 
Principal Global Investors (Japan) Ltd

The Investment Adviser has appointed Principal Global Investors (Japan) Ltd (“PGIJ”) to act as sub-adviser to the Japanese 
Equity Fund pursuant to a Sub-Investment Adviser’s Agreement which is effective from 2 February 2008.  The Investment 
Adviser has delegated to PGIJ certain functions for the Japanese Equity Fund investments and related aspects of the 
management of that Fund, which may include (but are not limited to) security selection and/or portfolio construction 
functions and such other functions as set forth in the Sub-Investment Adviser’s Agreement or as the parties may from time 
to time agree.  The Investment Adviser intends to co-manage the Japanese Equity Fund with PGIJ.

The Sub-Investment Adviser’s Agreement may be terminated by either party on giving 60 days’ written notice to the other 
although, in certain circumstances, the agreement may be terminated forthwith by notice in writing by either party to the 
other.

PGIJ is regulated by the Financial Services Agency in Japan.

Non-Discretionary Sub-Adviser to the Asian Equity Fund and Emerging Markets Equity Fund
Principal Global Investors (Singapore) Limited

The Investment Adviser has appointed Principal Global Investors (Singapore) Limited (“PGIS”) to act as non-discretionary 
sub-adviser to the Asian Equity Fund and Emerging Markets Equity Fund pursuant to a Non-Discretionary Sub-Investment 
Adviser’s Agreement dated 20 December 2004.  The Investment Adviser has delegated to PGIS responsibility for advising 
on investments and related aspects of the management of these Funds, which may include (but are not limited to) security 
selection and/or portfolio construction responsibilities and such other responsibilities as set forth in the non-Discretionary 
Sub-Investment Adviser’s Agreement or as the parties may from time to time agree.

The Non-Discretionary Sub-Investment Adviser’s Agreement may be terminated by either party on giving 90 days’ written 
notice to the other although, in certain circumstances, the agreement may be terminated forthwith by notice in writing by 
either party to the other.

PGIS is regulated by the Monetary Authority of Singapore.

The Hong Kong Representative
Principal Global Investors (Asia) Limited

Principal Global Investors (Asia) Limited is based in Hong Kong and is the Hong Kong Representative for the Principal 
Global Investors Funds, giving investors throughout the Asia Pacific region access to the Funds.
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PRINCIPAL GLOBAL INVESTORS FUNDS

Principal Global Investors Funds is an umbrella unit trust which was authorised in Ireland as a UCITS on 13 October 1992 
and provides a range of equity and debt securities funds that allow investors access to the equity and debt investment 
management expertise of Principal Global Investors.  The Unit Trust has created a number of Funds, as detailed below.  
Each Fund is denominated in US dollars and managed to a US dollar base.

In 2003, the European Union Commission introduced UCITS III regulations.  On 30 December 2005, the Central Bank of 
Ireland approved UCITS III conversion of the Unit Trust which took effect on the same date.  The investment restrictions 
under UCITS III regulations are summarised in the section headed “Investment Restrictions” on pages 26 to 30.

The Manager may issue A Class and I Class Units in the Funds.  The differences between these classes are the different 
levels of fees and minimum application amounts.

In addition, the Manager may issue both Income and Accumulation Units in the Funds.  The differences between these two 
classes relate to distributions and are explained in the section headed “Units Available” on page 17.

Finally, the Manager may issue both Hedged and Unhedged Units in the Funds.  As at the date of this Summary Prospectus, 
Units of all Funds are denominated in US Dollars.

The Principal Global Investors Funds range currently comprises the following Funds:

Global Equity Fund••

European Equity Fund••

Asian Equity Fund••

Emerging Markets Equity Fund••

Japanese Equity Fund••

Preferred Securities Fund ••

High Yield Fund••

U.S. Equity Fund••

Investments involve risks.  The performance of the Funds will be affected by a number of risk factors, including those set 
out below and in other parts of this Summary Prospectus.  Investors should also refer to the Summary Prospectus for more 
information regarding the risk factors relating to investments in the Unit Trust.  Investors should carefully consider the risks of 
investing in the Funds in light of their financial circumstances, knowledge, experience and other circumstances, and should 
seek independent professional advice as appropriate.

Global Equity Fund

Investment Objective and Policies

Investment Objective

The investment objective of the Fund is to seek capital growth over the medium to long term.

Investment Policies

The Fund seeks to achieve its objective by investing primarily in equity securities selected from investment markets around 
the world, which the Investment Adviser believes are mispriced by the market and have the potential for significant growth.

The Fund may select equity securities from markets around the world.  However, when investing in emerging markets, the 
Fund adopts a policy of diversification and the percentage of the Fund’s assets invested in a single emerging market will 
not, in the Investment Adviser’s opinion, be imprudent.

The Fund can invest in both listed and unlisted equity securities, with a level of 10% of the net assets of the Fund permitted 
in unlisted securities.  It may also invest in other Funds of the Unit Trust in order to obtain its objective.

The Fund may also invest in real estate investment trusts (REITS) or other REIT-like structures which will be the equivalent of 
REITS.  It may also invest in other Funds of the Unit Trust in order to obtain its objective.

The Fund may also hold ancillary liquid assets such as bank deposits, and a range of non-equity securities, including debt 
securities issued by companies in which the Fund can purchase equity securities, fixed interest and money market securities 
(such as government bonds and bank bills).  However no more than 1/3 of the net assets of the Fund may be held in 
aggregate in ancillary liquid assets and non-equity securities.
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The Fund may hold investments from time to time which are listed or traded in Russia.  It is not anticipated that such 
investments will normally constitute a substantial element of the Fund and shall not in any event exceed 15% of the net 
assets of the Fund.

Efficient Portfolio Management

The Fund may use techniques and instruments, including derivatives, for the purpose of efficient portfolio management in 
accordance with the conditions and limits laid down by the Central Bank of Ireland.

Authorisation

The Fund was approved by the Central Bank of Ireland on 13 October 1992 and was authorised for sale to the public in 
Hong Kong by the SFC on 21 October 1992.  Such authorisation does not imply official recommendation.

Units Available

At the date of this Summary Prospectus, the following classes of Units in the Fund are available for issue:

A Class Accumulation Units••
A Class Income Units••
I Class Accumulation Units••

It is intended that additional classes of Units in the Fund may be offered from time to time.  Investors should contact the 
Administrator or the Hong Kong Representative for confirmation of the classes of Units available in the Fund at any given 
time.

European Equity Fund

Investment Objective and Policies

Investment Objective

The investment objective of the Fund is to seek capital growth over the medium to long term.

Investment Policies

The Fund seeks to achieve its objective by investing primarily in the equity securities of companies domiciled or with their 
core business in Europe (including Eastern Europe), which the Investment Adviser believes are mispriced by the market and 
have the potential for significant growth.

The Fund can invest in both listed and unlisted equity securities, with a level of 10% of the net assets of the Fund permitted 
in unlisted securities.  The Fund may also invest in debt securities issued by companies in which the Fund can purchase 
equity securities in order to achieve its objective.

The Fund may also invest in real estate investment trusts (REITS) or other REIT-like structures which will be the equivalent of 
REITS.  It may also invest in other Funds of the Unit Trust in order to obtain its objective.

The Fund may also hold ancillary liquid assets such as bank deposits, and a range of non-equity securities, including fixed 
interest and money market securities (such as government bonds and bank bills).  However no more than 1/3 of the net 
assets of the Fund may be held in aggregate in ancillary liquid assets, non-equity securities and/or invested outside of 
Europe.

The Fund may hold investments from time to time which are listed or traded in Russia.  It is not anticipated that such 
investments will normally constitute a substantial element of the Fund and shall not in any event exceed 15% of the net 
assets of the Fund.

Efficient Portfolio Management

The Fund may use techniques and instruments, including derivatives, for the purpose of efficient portfolio management in 
accordance with the conditions and limits laid down by the Central Bank of Ireland.

Authorisation

The Fund was approved by the Central Bank of Ireland on 13 October 1992 and was authorised for sale to the public in 
Hong Kong by the SFC on 21 October 1992.  Such authorisation does not imply official recommendation.

Units Available

At the date of this Summary Prospectus, the following classes of Units in the Fund are available for issue:

A Class Accumulation Units••
A Class Income Units••
I Class Accumulation Units••
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It is intended that additional classes of Units in the Fund may be offered from time to time.  Investors should contact the 
Administrator or the Hong Kong Representative for confirmation of the classes of Units available in the Fund at any given 
time.

Asian Equity Fund

Investment Objective and Policies

Investment Objective

The investment objective of the Fund is to seek capital growth over the medium to long term.

Investment Policies

The Fund seeks to achieve its objective by investing primarily in the equity securities of companies domiciled or with their 
core business in the Asian Region (excluding Japan), which the Investment Adviser believes are mispriced by the market 
and have the potential for significant growth.

Investment markets may include Hong Kong, South Korea, Singapore, Malaysia, Thailand, Taiwan, Indonesia, New Zealand, 
the Philippines, China, India and Pakistan and such other countries in Asia as are identified by the Investment Adviser from 
time to time.  Until further notice, no more than 30% of the Fund’s assets will be invested in the markets of Pakistan.

The Fund can invest in both listed and unlisted equity securities with a level of 10% of the net assets of the Fund permitted 
in unlisted securities.

The Fund may also invest in real estate investment trusts (REITS) or other REIT-like structures which will be the equivalent of 
REITS.  It may also invest in other Funds of the Unit Trust in order to obtain its objective.

The Fund may also hold ancillary liquid assets such as bank deposits, and a range of non-equity securities, including debt 
securities issued by companies in which the Fund can purchase equity securities, fixed interest and money market securities 
(such as government bonds and bank bills).  However no more than 1/3 of the net assets of the Fund may be held in 
aggregate in ancillary liquid assets, non-equity securities and/or invested outside of Asia.

Risks

Investment in the Fund involves, among other risks, a certain degree of risk related to investing in emerging markets and 
may accordingly not be suitable for all investors.  Please see, in particular, the “Specific risks related to investments in 
emerging markets” section on page 13.

Efficient Portfolio Management

The Fund may use techniques and instruments, including derivatives, for the purpose of efficient portfolio management in 
accordance with the conditions and limits laid down by the Central Bank of Ireland.

Authorisation

The Fund was approved by the Central Bank of Ireland on 13 October 1992 and was authorised for sale to the public in 
Hong Kong by the SFC on 21 October 1992.  Such authorisation does not imply official recommendation.

Units Available

At the date of this Summary Prospectus, the following classes of Units in the Fund are available for issue:

A Class Accumulation Units••
A Class Income Units••

It is intended that additional classes of Units in the Fund may be offered from time to time.  Investors should contact the 
Administrator or the Hong Kong Representative for confirmation of the classes of Units available in the Fund at any given 
time.

Emerging Markets Equity Fund

Investment Objective and Policies

Investment Objective

The investment objective of the Fund is to seek capital growth over the medium to long term.

Investment Policies

The Fund seeks to achieve its objective by investing primarily in the equity securities of companies domiciled or with their 
core business in the world’s emerging investment markets, which the Investment Adviser believes are mispriced by the 
market and have the potential for significant growth.
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Emerging markets include those countries identified as emerging markets by the International Finance Corporation, a 
division of the World Bank and other underdeveloped countries that the Investment Adviser believes present attractive 
investment opportunities.  Emerging markets include, but are not limited to, Argentina, Brazil, Chile, China, Colombia, Czech 
Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Peru, Philippines, Poland, Portugal, Russia, 
Slovakia, South Africa, Taiwan, Thailand, Turkey and Venezuela.

While the Fund is primarily an emerging markets fund, the Fund may invest in securities issued in non-emerging markets, 
subject to the limitation described below.  This includes where the Fund has invested in an emerging market but due to 
economic development, that market is no longer classified as an emerging market.

The Fund can invest in both listed and unlisted equity securities, with a level of 10% of the net assets of the Fund permitted 
in unlisted securities.  It may also invest in a range of non-equity securities, including debt securities issued by companies in 
which the Fund can purchase equity securities, fixed interest and money market securities (such as government bonds and 
bank bills), and other collective investment schemes.

The Fund may also invest in real estate investment trusts (REITS) or other REIT-like structures which will be the equivalent of 
REITS.  It may also invest in other Funds of the Unit Trust in order to obtain its objective.

The Fund may also hold ancillary liquid assets such as bank deposits.  However no more than 1/3 of the net assets of the 
Fund may be held in aggregate in ancillary liquid assets and non-equity securities and/or invested other than in emerging 
markets.

The Fund may hold investments from time to time which are listed or traded in Russia.  It is not anticipated that such 
investments will normally constitute a substantial element of the Fund and shall not in any event exceed 15% of the net 
assets of the Fund.

Risks

Investment in the Fund involves, among other risks, a certain degree of risk related to investing in emerging markets and 
may accordingly not be suitable for all investors.  Please see, in particular, the “Specific risks relating to investments in 
emerging markets” section on page 13.

Efficient Portfolio Management

The Fund may use techniques and instruments, including derivatives, for the purpose of efficient portfolio management in 
accordance with the conditions and limits laid down by the Central Bank of Ireland.

Authorisation

The Fund was approved by the Central Bank of Ireland on 23 January 1998 and was authorised for sale to the public in 
Hong Kong by the SFC on 6 February 1998.  Such authorisation does not imply official recommendation.

Units Available

At the date of this Summary Prospectus, the following classes of Units in the Fund are available for issue:

A Class Accumulation Units••
I Class Accumulation Units••

It is intended that additional classes of Units in the Fund may be offered from time to time.  Investors should contact the 
Administrator or the Hong Kong Representative for confirmation of the classes of Units available in the Fund at any given 
time.

Japanese Equity Fund

Investment Objective and Policies

Investment Objective

The investment objective of the Fund is to seek capital growth over the medium to long term.

Investment Policies

The Fund seeks to achieve its objective by investing primarily in the equity securities of companies domiciled or with their 
core business in Japan, which the Investment Adviser believes are mispriced by the market and have the potential for 
significant growth.

Global Investors EM_E v6.indd   9 2011/6/14   4:07:26 PM



10

Whereas it is intended that the investments of the Fund be traded on Japanese markets, subject to the limitation described 
below, the Fund may invest elsewhere if the Investment Adviser considers it appropriate in the context of the Fund.

The Fund can invest in both listed and unlisted equity securities, with a level of 10% of the net assets of the Fund permitted 
in unlisted securities.

The Fund may also invest in real estate investment trusts (REITS) or other REIT-like structures which will be the equivalent of 
REITS.  It may also invest in other Funds of the Unit Trust in order to obtain its objective.

The Fund may also hold ancillary liquid assets such as bank deposits, and a range of non-equity securities, including debt 
securities issued by companies in which the Fund can purchase equity securities, fixed interest and money market securities 
(such as government bonds and bank bills).  However no more than 1/3 of the net assets of the Fund may be held in 
aggregate in ancillary liquid assets, non-equity securities and/or invested outside of Japan.

Efficient Portfolio Management

The Fund may use techniques and instruments, including derivatives, for the purpose of efficient portfolio management in 
accordance with the conditions and limits laid down by the Central Bank of Ireland.

Authorisation

The Fund was approved by the Central Bank of Ireland on 23 January 1998 and was authorised for sale to the public in 
Hong Kong by the SFC on 6 February 1998.  Such authorisation does not imply official recommendation.

Units Available

At the date of this Summary Prospectus, the following classes of Units in the Fund are available for issue:

A Class Accumulation Units••
I Class Accumulation Units••

It is intended that additional classes of Units in the Fund may be offered from time to time.  Investors should contact the 
Administrator or the Hong Kong Representative for confirmation of the classes of Units available in the Fund at any given 
time.

Preferred Securities Fund

Investment Objective and Policies

Investment Objective

The overall objective of the Fund is to provide a return consisting of income consistent with capital preservation.

Investment Policies

The Fund seeks to achieve its overall objective by investing primarily in a portfolio of US dollar denominated preferred 
securities and debt securities.  Preferred securities for this purpose refer to securities with a claim to a company’s earnings 
before payment can be made on common stock, and which are usually entitled to priority over common stock if a company 
liquidates.  At the time of the Fund’s investment, the majority of these securities will be rated as investment grade quality 
or better.  In the event that such a security was subsequently downgraded to below investment grade, the Fund would not 
sell the security solely on the basis of the downgrade as rating agencies are lagging indicators, especially for the preferred 
securities market.  Irrespective of ratings, the Fund would generally only take action on a security if there were fundamental 
concerns regarding the issuer with respect to aspects including, but not limited to, its management, business model, future 
profitability, leverage and capital, to be assessed in accordance with the Fund’s risk management process and procedures.  
The Fund’s investments will be offered on markets listed in Appendix A to this Summary Prospectus, although it is 
anticipated that the majority will be issued by US issuers.

The Fund seeks to add value primarily through security selection, including credit analysis.  Its investment process involves 
in depth proprietary research, and strategic and disciplined portfolio construction.

The Fund’s investment universe will include real estate investment trusts (REITs).  A REIT is established as a trust or 
partnership structure which uses pooled capital of many investors to purchase and manage income property and/or 
mortgage loans.  They are granted special tax exemptions, not being taxed at the company level but they must distribute 
at least 90% of their taxable income to investors.  REITs are tradable on major markets and exchanges as securities.  The 
investment in REITs will not affect the Funds’ ability to provide redemption facilities.

The Fund may also hold ancillary liquid assets such as bank deposits.  However, no more than 1/3 of the net assets of the 
Fund may be held in aggregate in ancillary liquid assets or non-preferred or debt securities or instruments.

The Fund will not invest more than 20% of its net assets in securities traded on markets/exchanges located in emerging 
markets.
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The Fund will not invest more than 20% of its net assets in securities which at the time of investment are below investment 
grade.

Risks

Notwithstanding that the overall objective of the Fund is to provide a return consisting of income consistent with capital 
preservation, the Fund does not provide a guarantee on return and negative returns may be generated under certain 
circumstances.  Furthermore, investment in the Fund involves a certain degree of risk related to investing in fixed income 
securities.  Please see, in particular, the “Specific risks relating to investments in fixed income securities” section on  
page 13.

Efficient Portfolio Management

The Fund will utilise certain techniques and instruments from the Asset Replication Strategy.  For further information, please 
see page 29.  Investors’ attention is also called to the additional risk disclosures in this regard, to be found under “Special 
Investment Considerations and Risks” on page 12.

The Fund will utilise additional derivative techniques and instruments for the Hedged Unit Classes in accordance with the 
investment restrictions, conditions and limits laid down by the Central Bank of Ireland.

Authorisation

The Fund was approved by the Central Bank of Ireland on 14 April 2003 and was authorised for sale to the public in Hong 
Kong by the SFC on 12 August 2004.  Such authorisation does not imply official recommendation.

Units Available

At the date of this Summary Prospectus, the following classes of Units in the Fund are available for issue:

A Class Income Units••

It is intended that additional classes of Units in the Fund may be offered from time to time.  Investors should contact the 
Administrator or the Hong Kong Representative for confirmation of the classes of Units available in the Fund at any given 
time.

High Yield Fund

Investment Objective and Policies

Investment Objective

The objective of the Fund is to provide a return consisting of income and, over the long term, capital growth.

Investment Policies

The Fund seeks to achieve its overall objective by investing primarily in a portfolio of US dollar denominated public and 
private issued high-yield fixed income securities, such as fixed interest rate corporate bonds.  These securities will generally 
be rated below investment grade.  The Fund’s investments will be listed/traded on the exchanges and markets listed in 
Appendix A to this Summary Prospectus, although it is anticipated that the majority will be issued by US and Canadian 
issuers.

The Fund seeks to add value primarily through value identification, downside protection, and risk diversification.  “Downside 
protection” as mentioned above, for clarification purpose, does not mean a guarantee on returns nor capital, and under 
certain circumstances may result in a negative return.  Investment ideas are generated through internal research efforts, 
which are supplemented by external sources.

The Fund may also hold ancillary liquid assets such as bank deposits.  However, no more than 1/3 of the assets of the Fund 
may be held in aggregate in ancillary liquid assets or non-high yield fixed income securities or instruments.

The Fund will not invest more than 20% of its net assets in securities traded on markets/exchanges located in emerging 
markets.

Risks

Investment in the Fund involves a certain degree of risk related to investing primarily in fixed income securities which will 
generally be graded below investment grade.  Please see, in particular, the “Specific risks relating to investments in fixed 
income securities” section on page 13.

Efficient Portfolio Management

The Fund will utilise derivative techniques and instruments for the Hedged Unit Class in accordance with the investment 
restrictions, conditions and limits laid down by the Central Bank of Ireland and investors’ attention is drawn to the relevant 
information pertaining to these classes set out on page 17.
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Authorisation

The Fund was approved by the Central Bank of Ireland on 30 October 2003 and was authorised for sale to the public in 
Hong Kong by the SFC on 12 August 2004.  Such authorisation does not imply official recommendation.

Units Available

At the date of this Summary Prospectus, it is intended that the classes of Units in the Fund will be offered to investors in 
Hong Kong at such time as may be determined by the Manager.  Investors should contact the Administrator or the Hong 
Kong Representative for confirmation of the classes of Units available in the Fund at any given time.

U.S. Equity Fund

Investment Objective and Policies

Investment Objective

The investment objective of the Fund is to seek capital growth over the medium to long term.

Investment Policies

The Fund seeks to achieve its objective by investing primarily in the equity securities of companies domiciled or with their 
core business in the United States, which the Investment Adviser believes are mispriced by the market and have the 
potential for significant growth.

The Fund can invest in both listed and unlisted equity securities, with a level of 10% of the net assets of the Fund permitted 
in unlisted securities.  The Fund may also invest in debt securities, all of which will be at least investment grade and issued 
by companies in which the Fund can purchase equity securities in order to achieve its objective.  The Fund may also hold a 
range of non-equity securities including fixed interest and money market securities (such as government bonds).

At least 90% of the securities acquired by the Fund will be traded or listed on the exchanges and markets set out in 
Appendix A to this Summary Prospectus.

The Fund may also invest in real estate investment trusts (REITS) or other REIT-like structures which will be the equivalent of 
REITS.  It may also invest in other Funds of the Unit Trust in order to obtain its objective.

The Fund may hold ancillary liquid assets such as bank deposits.  However no more than 1/3 of the net assets of the Fund 
may be held in aggregate in ancillary liquid assets, non-equity securities and/or invested outside of the United States.

Efficient Portfolio Management

The Fund may use techniques and instruments, including derivatives, for the purpose of efficient portfolio management in 
accordance with the conditions and limits laid down by the Central Bank of Ireland.

Authorisation

The Fund was approved by the Central Bank of Ireland on 30 October 2003 and was authorised for sale to the public in 
Hong Kong by the SFC on 12 August 2004.  Such authorisation does not imply official recommendation.

Units Available

At the date of this Summary Prospectus, the following classes of Units in the Fund are available for issue:

A Class Accumulation Units••

It is intended that additional classes of Units in the Fund may be offered from time to time.  Investors should contact the 
Administrator or the Hong Kong Representative for confirmation of the classes of Units available in the Fund at any given 
time.

SPECIAL INVESTMENT CONSIDERATIONS AND RISKS

Important risks of investing 

The underlying assets of a Fund will rise and fall in value.  The value of your investment and any distribution will also rise 
and fall.  Please note, investment in the Funds carries significant risk and we recommend that you read the entire Summary 
Prospectus for the Funds and seek professional advice to assess the risks of investment.
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Concentration risk

To the extent that the investments of a Fund concentrates in a particular market and/or the markets of a particular 
geographical area, the performance of that Fund will be significantly affected by the performance of those particular 
market(s) in which it has concentrated its investments.  Accordingly, the performance of the Fund could be more volatile 
than the performance of other more diversified funds.

Downgrading risk 

The underlying assets of a Fund may be subject to the risk of their credit ratings or the credit ratings of their issuers being 
downgraded.  In the event of downgrading in the credit ratings of a security or an issuer relating to a security, a Fund’s 
investment value in such security may be adversely affected.

Specific risks relating to investments in emerging markets

Although a truly diversified global portfolio should include exposure to emerging markets, investments in emerging market 
economies involves certain considerations which are not normally involved in investments in more developed markets.  Such 
considerations may include, but are not limited to, being subject to higher liquidity and volatility risks, and additional legal, 
regulatory, political, expropriation, repatriation and foreign exchange risks.  Accordingly, the Manager recommends that 
investment in the Global Equity Fund, the Asian Equity Fund and the Emerging Markets Equity Fund should not constitute a 
substantial proportion of a portfolio as these three Funds are relatively more exposed to emerging markets risks.  As such, 
these Funds may be considered speculative and carry significant risk.

Specific risks relating to investments in fixed income securities

High Yield Securities Risk

Below investment grade debt securities are speculative and involve a greater risk of default and price changes due to 
changes in the issuer’s creditworthiness.  The market prices of these debt securities fluctuate more than investment grade 
debt securities and may decline significantly in periods of general economic difficulty.

The value of the Fund’s assets may be affected by uncertainties such as changes in government policies, taxation, currency 
repatriation restrictions and other developments in the law or regulations of the countries in which the Fund may invest.

Yield and Market Risk

Investments in fixed income securities entail certain risks including adverse income fluctuation associated with general 
economic conditions affecting the fixed income securities market, as well as adverse interest rate changes and volatility 
of yields.  When interest rates decline, the market value of the Fund’s fixed income securities can be expected to rise.  
Conversely, when interest rates rise, the market value of the Fund’s fixed income securities can be expected to decline.

Default Risk

Investments in fixed income securities, specifically those which are rated below investment grade, are subject to the risk 
that the issuer could default on its obligations and the Fund could sustain losses on such investments.  The Fund will seek 
to limit such risks by in-depth credit research and careful securities selection but there can be no assurance that the Fund 
will not acquire securities with respect to which the issuer subsequently defaults.

Liquidity Risk

The secondary market for high yield bonds is typically much less liquid than the market for investment grade bonds, 
frequently with significantly more volatile prices and larger spreads between bid and asked price in trading.  At times the 
high yield bond market will be very illiquid.  The Fund may have to sell holdings of high yield bonds at unfavourable prices in 
order to raise proceeds to pay for redemptions of Units.  Illiquid securities may be difficult to resell at approximately the price 
they are valued in the ordinary course of business in seven days or less.  When investments cannot be sold readily at the 
desired time or price, a Fund may have to accept a lower price or may not be able to sell the security at all, or may have to 
forego other investment opportunities, all of which may have an impact on the Fund.

Specific risks relating to investments in unlisted securities

There may be little or no liquidity in unlisted securities and it may be difficult to establish a proper market price for them.

Risks relating to the use of financial derivative instruments 

Financial derivatives, including options, futures, options on futures, other over the counter derivative instruments (including 
swaps) may, if deemed advisable by the Investment Adviser of the Fund for the purposes of efficient portfolio management, 
be used subject to the conditions and limits laid down by the Central Bank of Ireland and the Trust Deed and subject to any 
other restrictions or regulations which may affect the portfolio management of the Funds or the investment adviser.  The 
Funds may employ techniques and instruments relating to transferable securities and money market instruments subject 
to the Regulations and to conditions imposed by the Central Bank of Ireland.  The use of derivatives requires investment 
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techniques and risk analysis different from those of more traditional investments, and will involve an understanding not only 
of the underlying instrument but also of the derivative instrument itself.  The degree of success of a Fund in using financial 
derivative instruments for efficient portfolio management will depend, to a large extent, on the fund manager’s ability to 
correctly identify and execute on suitable opportunities.  This process involves uncertainty.

Exchange Derivatives Risk 

Exchange derivative instruments may be restricted in their liquidity due to the imposition of fluctuation limiting regulations 
commonly referred to as “daily price fluctuation limits” or “daily limits”.  Such limitations prevent trades from being executed 
at prices beyond the daily limits during a trading day.

Over-the-counter Derivatives Risk

Over-the-counter derivative instruments are entered into directly between counterparties acting as principals and are 
therefore subject to a certain degree of counterparty risk.

Specific risks relating to the use of the Asset Replication Strategy or investments in swaps, repurchase 
agreements, securities lending and over-the-counter transactions

Utilisation of the Asset Replication Strategy or investments in swaps, repurchase agreements, securities lending and over-
the-counter transactions involves certain considerations stemming from the inherent characteristics of the techniques and 
instruments used therein.  These include: 

The swaps market is a relatively new market and is largely unregulated.  It is possible that developments in the swaps ••
market, including potential government regulation, could adversely affect the Fund’s ability to terminate existing 
swap agreements or to realise amounts to be received under such agreements.  Whether the Fund’s use of swap 
agreements for efficient portfolio management purposes will be successful will depend on the Investment Adviser’s 
or any Sub-Advisers ability to correctly predict whether certain types of investments are likely to produce greater 
returns than other investments.  The Fund bears the risk of loss of the amount expected to be received under a swap 
agreement in the event of the default or bankruptcy of a swap agreement counterparty.

The Fund may act as both a protection buyer and seller in respect of credit default swaps (CDS).  Where the Fund is ••
the protection seller, the risk arises where a specified reference credit event occurs which obliges the Fund to pay the 
counterparty under the terms of the CDS.  Where the Fund is the protection buyer, the risk arising is of counterparty 
default where a specified reference credit event occurs and the Fund looks to the counterparty for payment.

The risk arising to the Fund in a total return swap (TRS) is credit risk in the event that the counterparty is unable to ••
meet its payment obligations to the Fund under the terms of the TRS.

If the other party to a repurchase agreement should default, the Fund might suffer a loss to the extent that the ••
proceeds from the sale of the underlying securities and other collateral held by the Fund in connection with the 
refuted repurchase agreement are less than the repurchase price.  In addition, in the event of bankruptcy or similar 
proceedings of the other party to the repurchase agreement or its failure to repurchase the securities as agreed, the 
Fund could suffer losses, including loss of interest on or principal of the security and costs associated with delay and 
enforcement of the repurchase agreement.

Securities lending involves the risk of loss of rights in the collateral or delay in recovery of the collateral should the ••
borrower fail to return the securities loaned or become insolvent.  The Fund may pay lending fees to the party 
arranging the loan.  None of the Funds currently engages in securities lending.

Forward currency contracts will be entered into over-the-counter (OTC) directly between two counterparties acting ••
as principals.  Since an OTC contract is not guaranteed by an exchange or clearing house, a default on the contract 
would deprive the Fund of the benefits of the contract and force the Fund to cover its purchase or sale commitments, 
if any, at the current market price.  The 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.

Investors’ attention is drawn to the fact that financial derivatives, including options, futures and other over the counter 
derivative instruments (including swaps) have been and are only being used for the purposes of efficient portfolio 
management for the Fund and/or for the Hedged Unit Classes subject, inter alia, to the conditions and limits laid down by 
the Central Bank of Ireland and the Trust Deed.  All incremental income generated from such transactions are accrued to 
the Fund.

The exposure of a Fund with respect to a financial derivative instrument which gives rise, or may give rise, to a future 
commitment on behalf of a Fund will be covered as follows:

in the case of a financial derivative instrument which require physical delivery of the underlying asset, the asset will be ••
held at all times by the Fund;
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in the case of a financial derivative instrument which automatically, or at the discretion of the Fund, are cash settled, or ••
in the case of a financial derivative instrument where the underlying consists of highly liquid fixed income securities, the 
Fund will hold at all times liquid assets sufficient to cover the exposure; and

for financial derivative instruments traded on a regulated market, the total amount of premium paid or received for ••
options and initial margin paid for future contracts may not exceed 15% of the Fund’s NAV.

The Manager employs a risk management process to monitor measure and manage the risks attached to its positions in 
relation to its financial derivative instruments.

In respect of over the counter derivatives, the Fund will only trade with counterparties having a minimum credit rating of A2 
or equivalent.  In such circumstances the Fund is exposed to the credit risk of the counterparties and their ability to satisfy 
the terms of the contracts.  Counterparties are selected from the Investment Adviser’s list of approved counterparties.  
At least annually, the Investment Adviser’s credit analysts review each counterparty’s financial strength and monitor 
counterparty credit ratings on an ongoing basis.  In addition, the regulations issued by the Central Bank of Ireland only 
permit investment in over the counter derivatives where the counterparties are institutions subject to prudential supervision 
and belonging to categories approved by the Central Bank of Ireland.

The risk exposure of each Sub-Fund to any counterparty in an over the counter derivatives transaction may not exceed 5% 
of net assets.

Specific risks relating to the Hedged Unit Classes

Additional considerations apply in respect of Units in Hedged Unit classes stemming from the inherent characteristics of the 
techniques and instruments used to achieve hedging.  These include: 

Currency Risk 

The strategy of utilising currency hedging transactions for the Hedged Units may substantially limit holders of those Units 
from benefiting if the Hedged Currency falls against the Base Currency.

Investors in Hedged Unit Classes should be aware that the exchange rate used for the purpose of converting the proceeds 
of their trade to or from the relevant base currency is likely to be the rate prevailing at the time the necessary currency 
hedging contracts are put in place which means that this exchange rate risk is borne by those transacting investors rather 
than by the other investors in the relevant Hedged Unit Class.

Transaction Risk 

A risk remains that hedging techniques will not always be effective in limiting losses incurred due to currency fluctuation.

Credit Risk

To the extent that the Fund enters into hedging transactions with a counterparty in relation to the Hedged Units on an over-
the-counter basis, there may be a credit risk to the relevant class with regard to the counterparties and such transactions 
may bear the risk of settlement default.

Specific risks relating to termination

As further elaborated in the section headed “Duration of the Unit Trust” on page 24, the Unit Trust and/or any Fund may 
be terminated under certain circumstances.  Upon termination of the Unit Trust and/or any Fund, the investments held 
thereof will be sold and the net cash proceeds derived from the realization of the assets will be distributed to the relevant 
Unitholders in proportion to their respective interests.  There is a risk that such realization proceeds at the time may be less 
than the Unitholders’ original investment.

FEATURES OF THE PRINCIPAL GLOBAL INVESTORS FUNDS

Investment Reporting

All investors will receive quarterly statements which details the current value and Unit holdings of their investment.  The 
annual audited accounts of the Unit Trust will also be made available to you within four months following the end of the 
financial year (30 September), as will the semi-annual unaudited accounts within two months following the end of the 
relevant period (31 March).  The annual audited accounts and the semi-annual unaudited accounts will only be available in 
English.

The Manager may provide investment statements and any additional reporting or accounting information in currencies other 
than the Base Currency from time to time to I Class Unitholders who subscribed for Units in a Fund in a currency other than 
the Base Currency and who request such information.
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Units Available

The Units available in each Fund are stated under the relevant Fund’s investment objectives and policies on pages 6 to 12.  
The types of Units which may be made available are as follows:-

Income Units and Accumulation Units

Income Units for the High Yield Fund and the Preferred Securities Fund will distribute the net income they earn quarterly 
normally within 14 days but in any event within 30 days of the end of each calendar quarter each year (31st March, 30th 
June, 30th September, 31st December).  Income Units for all other Funds will distribute the net income they earn annually 
normally within 14 days but in any event within 30 days of the end of each calendar year (31st December).  At this time, 
income is automatically reinvested in the form of additional Income Units in the relevant Fund, in your account name, unless 
you applied for cash distributions when originally purchasing the Units, and such application was accepted.  If you apply for 
cash distributions these will normally be paid by telegraphic transfer to your nominated account at your risk and expense.

Investors may also at any time serve notice in writing on the Manager and the Trustee to apply for cash distributions.  Such 
notice must be received by the Manager and the Trustee at least seven Business Days before the next following Distribution 
Date to be effective in respect of distributions paid on that date.

Investors should contact the Administrator or the Hong Kong Representative to find out whether distributions can be paid 
in cash in respect of any given Fund or class of Units and the manner in which they are payable.  Accumulation Units do 
not declare or distribute the income they earn.  Net income (if any) is calculated daily and retained within the Fund and its 
impact is reflected each day in the price of Accumulation Units.

A Class and I Class Units

The Manager may issue A Class and I Class Units, all of which may be Income or Accumulation Units.  The differences 
between these Units are the different levels of fees and minimum subscription amounts applicable to each class.  Please 
refer to the information in the “Fees and Expenses” section on the level of fees and the “Dealing Procedures” section below 
on minimum subscription amounts.

Hedged and Unhedged Units

Units in the relevant Fund may be denominated in the same or in different currencies.  Where a class of Units is 
denominated in a currency other than the relevant Fund’s Base Currency (which is the US dollar for all Funds), the Manager 
shall determine whether such Units shall be constituted as hedged or unhedged Units.

In the case of a hedged class of units (“Hedged Unit class”) the Fund will seek through the use of efficient portfolio 
management techniques (including exchange rate swap contracts, currency options, forward currency transactions and 
other instruments) to manage currency exposure for the purposes of seeking to hedge the currency exposure of the class 
of Units denominated in a currency other than the Base Currency such that, in the opinion of the Investment Adviser or 
the relevant Sub-Adviser, the return is not materially exposed to fluctuations in the Base Currency, but rather is materially 
exposed to the currency to which the class is hedged (the “Hedged Currency”).  Such transactions shall be entered into 
in accordance with the conditions laid down by the Central Bank of Ireland from time to time in respect of efficient portfolio 
management.

The Hedged Units will not be leveraged as a result of currency hedging transactions carried out for the class.  As the Units 
will not be hedged exactly to fluctuations in the Hedged Currency at any time the Units may be over or under hedged.

All costs and gains/losses of such hedging transactions will accrue solely to the holders of the relevant Hedged Units and 
details of any such transactions will be contained in the Fund’s annual and semi-annual reports.

It is expected that the extent to which such currency exposure will be hedged will, subject to the requirements and 
conditions of the Central Bank of Ireland, range from 95% to 105% of the Net Asset Value of the relevant Hedged Unit 
Class.  The hedged positions will be kept under review to ensure that over-hedged positions do not exceed this level.  This 
review will incorporate a procedure to ensure that positions materially in excess of 100% will not be carried forward from 
month to month.

There are additional considerations for investors inherent in the use of Hedged Units and these are disclosed in the relevant 
sub-section of the section of this Summary Prospectus headed “Special Investment Considerations and Risks”.

Details of any Hedged Units available and the currency against which they are hedged are set out under the relevant Fund’s 
investment objectives and policies on pages 6 to 12.  As at the date of this Summary Prospectus, no Hedged Units are 
currently offered by any of the Funds in Hong Kong.

Investors who fail to nominate the type of Unit in a Fund, in which they wish to invest, will receive Accumulation 
Units for that Fund.
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DEALING PROCEDURES

Applications for Units

Minimum Subscription Amounts

A Class Units
Minimum initial subscription amount:	 US$2,000 per Fund.
Minimum additional subscription amount: 	 US$1,000 per Fund.

I Class Units
Minimum initial subscription amount:	 US$2,000,000 per Fund.
Minimum additional subscription amount: 	 US$500,000 per Fund.

The Manager may waive or reduce the minimum subscription amounts above for any investor at its absolute discretion.

If a Unitholder requests a partial redemption which would reduce the value of that Unitholder’s remaining investment below 
the minimum investment amount, the Manager may, at its discretion, decide to permit the partial redemption.

Applications made in Base Currency (US dollars)

If your application is received and accepted before 5:00 p.m. Hong Kong time on any Dealing Day, Units will be allocated to 
you at the price applicable to that Dealing Day.  Applications received after 5:00 p.m. Hong Kong time will be treated as if 
received on the next Dealing Day, unless the Manager determines otherwise in its absolute discretion in relation to requests 
which due to no fault of the applicant were not, but should have been, received on a Dealing Day or by the relevant dealing 
deadline.

Settlement for applications made in the relevant Base Currency is on a T+4 basis - i.e. settlement must be made into the 
relevant bank account within 4 Business Days of the Dealing Day.

Applications made in currencies other than the Base Currency

Applications from persons wishing to purchase A Class Units or I Class Units using non-Base Currency amounts will be 
processed on the date of receipt of the application in the same way as applications received in the Base Currency.

A contract note will be sent to you by mail from the Administrator, BNY Mellon Fund Services (Ireland) Limited, generally 
within 7 days, but in any case, within 30 days of the Dealing Day.

Telegraphic Transfers

Subscription payments must be made only by telegraphic transfer.

Funds can be telegraphically transferred to the following bank accounts, quoting the investor(s) name(s), name of the bank, 
bank account number and confirmation note number (if one has already been issued), as well as the name(s) of the Fund(s) 
into which they are investing.

Payment Instructions

US Dollars HK Dollars Euros

Intermediary Bank 
BIC Code

IRVTUS3N HSBCHKHH DEUTDEFF

Intermediary Bank
The Bank of New York 
Mellon, New York

Hong Kong and Shanghai 
Banking Corporation, 
Hong Kong

Deutsche Bank, Frankfurt

Beneficiary Bank BIC Code IRVTBEBB IRVTBEBB IRVTBEBB

Beneficiary Bank 
Account Number

8900285451 511564437001 922129200

Beneficiary Bank Name
The Bank of New York 
Mellon SA/NV

The Bank of New York 
Mellon SA/NV

The Bank of New York 
Mellon SA/NV

Beneficiary Account 
Number

3977858400 3977853440 3977859780

Beneficiary IBAN Number N/A BE13519397785039 BE13519397785039

Beneficial Name
Principal Global 
Investors Fund

Principal Global 
Investors Fund

Principal Global 
Investors Fund
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For example, the Manager is entitled, with the approval of the Trustee, to limit the total number of Units of a particular Fund 
redeemed on any Dealing Day to Units representing 10% of the Net Asset Value of the relevant Fund.  In this event, the 
limitation will apply pro rata so that all Unitholders wishing to redeem Units of a particular Fund on that Dealing Day redeem 
the same proportion of such Units.  Units not redeemed, but which would otherwise have been redeemed, will be carried 
forward for redemption on the next Dealing Day.  If redemption requests are carried forward, the Administrator, on the 
direction of the Manager, will inform the Unitholders affected and give priority to such requests on the next Dealing Day.

The Manager may also make an in specie distribution of investments to a Unitholder whose redemption request 
represents 5% or more of the Net Asset Value of a Fund.

Further, the Manager may at its discretion, require up to 4 days’ notice of each redemption request in respect of I Class 
Units where such request (or series of requests from the one Unitholder) would result in the payment of an amount to that 
Unitholder which would in aggregate represent more than 5% of the Net Asset Value of the relevant Fund.

The Manager may, with the approval of the Trustee, temporarily suspend the redemption of the Units when (a) there is a 
closure or suspension of any market on which a substantial part of the investments of the relevant Fund are quoted, listed 
or dealt in; (b) the disposal of a Fund’s investments can not be effected normally or would be seriously prejudicial to the 
interests of the relevant Unitholders; (c) there is a breakdown in the means of determining the value of any of a Fund’s 
investments; or (d) the redemption of a Fund’s investments or the transfer of funds cannot be carried out at normal prices or 
rates of exchange.

Conversion of Units

You can switch between the Principal Global Investors Funds authorised by the SFC from time to time as your investment 
objectives change.  Simply mail or fax a request signed by the appropriate signatories to Principal Global Investors (Asia) 
Limited.  Requests accepted before 5:00 p.m. Hong Kong time, on any Dealing Day will receive the applicable prices for 
that Dealing Day.

You are entitled to make four free switches in a 12-month period, unless you are transferring to a Fund or class with a higher 
application fee, in which case the difference in application fee will apply.  In addition, any subsequent switches in that period 
may attract a further fee of 1 per cent of the amount you are switching.

The conversion facility is not intended for short-term trading or excessive conversion activity, which may interfere with 
portfolio management and have an adverse impact on all Unitholders.  In order to limit any excessive conversion activity and 
to promote the best interests of the Funds, the Manager may reject a conversion request, and reserves the right to require 
any Unitholder to redeem all Units held in the Funds where the Manager is of the opinion that the Unitholder’s trading in 
the Funds is designed to take advantage of short term market movements.  The Manager may also decline to accept any 
further applications for Units from such persons.  Where a Unitholder’s request to convert Units is rejected by the Manager, 
the Unitholder retains the right to redeem his Units should he so wish.

Valuation Point

The Net Asset Value per Unit in respect of each Fund will be calculated by reference to prices of underlying assets as at 
10:00 a.m. (Dublin Time) on the applicable Dealing Day.

Single Pricing

There is a single price for buying and selling which represents the Net Asset Value per Unit of the relevant Fund rounded to 
the nearest cent (less/plus duties and charges where applicable).

Equalisation

Equalisation is a fund accounting policy that enables the income yield of a Fund to be protected.  Equalisation is achieved 
by splitting the net asset value per unit in the Fund into income and capital components.  On any given dealing day, the 
income element of any subscriptions and redemptions is calculated and allocated to income in the Fund valuation which 
either increases or decreases the available income for distribution purposes.  The capital element of the subscription or 
redemption is allocated to capital in the Fund valuation.  Essentially, investors purchasing or redeeming units in the Fund 
would either pay for or receive the relevant portion of undistributed income for the relevant distribution period.  Equalisation 
is of particular concern to investors resident in jurisdictions where tax is payable on income distributions.

Equalisation is currently carried out in relation to the A Class Income Units of the Preferred Securities Fund and the High 
Yield Fund in order to protect the income yield of these Funds from dilution caused by dealing in the units of these Funds.  
Investors who acquire such Income Units in either of these Funds during a relevant distribution period and remain in the 
Fund on the next relevant distribution ex date will receive as part of their distribution payment a capital sum representing 
the equalisation payment in respect of their units and this will be reflected as an equalisation amount on their distribution 
voucher.  This equalisation amount will be calculated by dividing all equalisation received on units created in the relevant 
Fund in the relevant distribution period by the total number of units created in the relevant Fund in that period.

As at the date of this Summary Prospectus, equalisation will be operated in respect of the A Class Income Units of the 
Preferred Securities Fund and High Yield Fund only.
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Anti-Dilution Levy

The Manager may add or subtract an anti-dilution levy to the single price.  The anti-dilution levy is an allowance for fiscal 
and purchase/sale charges (as the case may be) which is added to the Net Asset Value per Unit of the relevant class when 
calculating the purchase price and which is deducted from the Net Asset Value per Unit when calculating the selling price.  
It is intended to be utilised so that all investors in the relevant Fund, both those transacting and those maintaining their 
investment, are treated equitably by apportioning actual costs to the investors whose transactions have given rise to those 
costs.

Required Redemptions and Market Timing

The Funds are intended to be long-term investment vehicles and are not designed to provide Unitholders with a means 
of speculating on short-term market movements.  Frequent purchases and redemptions by a Unitholder can disrupt the 
management of the Fund, negatively affect the Fund’s performance, and increase expenses for all Unitholders.  In particular, 
frequent trading (i) can force a Fund to hold larger cash positions than desired instead of fully investing the funds, which 
can result in lost investment opportunities; (ii) can cause unplanned and inopportune portfolio turnover in order to meet 
redemption requests, and; (iii) can increase broker-dealer commissions and other transaction costs as well as administrative 
costs for the Fund.

If an investor intends to trade frequently or use market timing investment strategies, you should not purchase Units in the 
Funds.

The Manager’s policy is to discourage Unitholders from trading in a Fund’s Units in an excessive manner that would be 
harmful to long-term Unitholders investors and to make reasonable efforts to detect and deter excessive trading.

Accordingly, the Manager, whenever it deems it to be appropriate and in the interests of Unitholders, reserves the right to 
reject any application for exchange and/or subscription of Units from Unitholders whom it considers to be associated with 
market timing activity at any time for any reason without prior notice.  In this connection the Manager may combine Units 
which are under common ownership or control for the purposes of ascertaining whether investors can be deemed to be 
involved in such activities.  In addition, the Manager reserves the right to require any Unitholder to redeem all Units held in 
the any Fund where the Manager is of the opinion that the Unitholder’s trading in that Fund is designed to take advantage of 
short term market movements.

In circumstances where a Fund is primarily invested in markets which are closed for business at the time a Fund is valued 
the Manager may allow for the Net Asset Value per Unit to be adjusted to reflect more accurately the fair value of the Fund’s 
assets at the point of valuation during periods of market volatility in accordance with the procedures as outlined below in 
Appendix B.  Investment schemes are usually valued on the basis of the last available price as at the time when the Net 
Asset Value of the property in the Fund is calculated.  The time difference between the close of the market developments 
which could affect the value of these assets can occur between the close of the relevant markets and the point of valuation.

The Funds’ policies for deterring frequent purchases and redemptions of Units by Unitholders are intended to be applied 
uniformly to all Unitholders to the extent practicable.  Some financial intermediaries, however, maintain omnibus accounts 
in which they aggregate orders of multiple investors and forward aggregated orders.  Because these are received on an 
aggregated basis and because these omnibus accounts may trade with numerous fund families with differing market timing 
policies, the Funds are substantially limited in their ability to identify or deter excessive traders or other abusive traders.  
The Administrator will use its best efforts to obtain the cooperation of intermediaries to identify excessive traders and to 
prevent or limit abusive trading activity, to the extent practicable.  Nonetheless, the Funds’ ability to identify and deter 
frequent purchases and redemptions of a Fund’s Units through omnibus accounts is limited, and the Funds’ success in 
accomplishing the objectives of the policies concerning frequent purchases and redemptions of Fund units in this context 
depends significantly upon the cooperation of the financial intermediaries.

Publication of Unit Prices

The Net Asset Values per Unit are published daily in:

South China Morning Post••

Hong Kong Economic Times••

You can also find out the latest Unit prices by phoning our Client Services Representatives on (852) 2117 8484.  
Alternatively, you can phone our 24-hour Unit Price Line on:

English (852) 2522 3868

Cantonese/Mandarin (852) 2522 3892

Unit prices can also be found on the internet site:

http://www.principal.com.hk 
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All prices will usually be the prices applicable to the previous day’s trades and are therefore only indicative.  The Manager 
takes no responsibility for prices being incorrectly printed.

From time to time the Manager may also decide to publish, together with the Net Asset Values of Units, prices in currencies 
other than the Base Currency for Units in a Fund.  However, such prices will be indicative only, being a function of an 
exchange rate determined by the Manager and the Net Asset Value per Unit that applies at the relevant time.  The exchange 
rate will not necessarily represent an exchange rate that an investor has received, or could be expected to receive.  
Publication of indicative prices in any particular currency does not mean that the Manager will accept applications for the 
issue or redemption of Units in that currency.

The Trust Deed permits each Fund to be valued twice monthly.  The Manager, however, currently values each Fund daily.

Fees and Expenses

The following fees apply to investments in the Principal Global Investors Funds (all amounts are stated in US dollars unless 
stated otherwise):

Funds/Units	 Current 	 Annual Scaled
	 Preliminary 	 Management fee+#

	 Charge# 	 (% per annum)
	 (% of issue price 
	 of Units)

Global Equity Fund	 A	 5.00	 A	 1.50		

	 I	 0.00	 I	 0 to 5 million    	 -	 1.00
				    5 million to 50 million  	 -	 0.50
				    Over 50 million  	 -	 0.40

European Equity Fund	 A	 5.00	 A	 1.50		

	 I	 0.00	 I	 0 to 5 million	 -	 1.00
				    5 million to 50 million	 -	 0.50
				    Over 50 million	 -	 0.40

Asian Equity Fund	 A	 5.00	 A	 1.50		

	 I	 0.00	 I	 0 to 5 million	 -	 1.00
				    5 million to 50 million	 -	 0.70
				    Over 50 million	 -	 0.60

Japanese Equity Fund	 A	 5.00	 A	 1.50		

	 I	 0.00	 I	 0 to 5 million	 -	 1.00
				    5 million to 50 million	 -	 0.50
				    Over 50 million	 -	 0.40

Emerging Markets Equity Fund	 A	 5.00	 A	 1.50		

	 I	 0.00	 I	 0 to 5 million	 -	 1.00
				    5 million to 50 million	 -	 0.90
				    Over 50 million	 -	 0.80

Preferred Securities Fund	 A	 5.00	 A	 0.90

	 I	 0.00	 I	 All investments	 -	 0.40

High Yield Fund	 A	 5.00	 A	 1.00

	 I	 0.00	 I	 All investments	 -	 0.75

U.S. Equity Fund	 A	 5.00	 A	 1.50		

	 I	 0.00	 I	 0 to 5 million	 -	 1.00
				    5 million to 50 million	 -	 0.50
				    Over 50 million	 -	 0.40

+ A Scaled Management fee applies to the I Class of all Funds except the Preferred Securities Fund; and the High Yield 
Fund, for each of which a flat fee applies.  The Scaled Management fee is calculated as a percentage of the Net Asset Value 
of the relevant Fund, based on the total amount invested (expressed in millions) by the relevant I Class Unitholder in the 
relevant Fund.

# The Manager may waive or reduce the Preliminary Charge and/or the Scaled Management fee for any investor at its 
absolute discretion.  The maximum Management fee under the Trust Deed is 2.00% per annum of the gross asset value.
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Preliminary Charge

The Manager may increase the Preliminary Charge to a maximum of 6.00% (or a higher amount approved by Extraordinary 
Resolution) of the issue price of Units.  The Preliminary Charge may be retained by the Manager and used to pay 
commission to authorised Intermediaries.  It is the Manager’s present intention that the Preliminary Charge will not, until 
further notice, exceed 5.00%.  The Manager may differentiate between applicants as to the amount of the Preliminary 
Charge.

I Class Scaled Management fee

The fees applicable to I Class Units are applied incrementally at the rate specified for the amount in each category (other 
than the I Classes of the Preferred Securities Fund and the High Yield Fund, in which a flat fee applies).  The incremental 
fee reductions are made by way of a rebate.  The rebate for each month is calculated on that part of the average daily 
investment balance for the month that falls within the applicable ranges set out in the “Fees and Expenses” section above.  
An I Class Unitholder is eligible for a rebate if the value of its holding of I Class Units falls within the applicable ranges on the 
last Business Day of a month.  Any rebate will be automatically invested in additional I Class Units in the relevant Fund on 
the 5th Dealing Day of the following month at the relevant application price on that day, unless otherwise requested by the  
I Class Unitholder and approved by the Manager.

The Manager may change the method of calculation and manner of payment of the rebate, but only after giving I Class 
Unitholders 30 days’ prior notice.

The Manager may effect transactions through any person with whom it has an arrangement to do so on normal commercial 
terms and on an arm’s length basis.

The Manager will provide 3 months’ prior notice to Unitholders of an increase in any of the Management Fees up to the 
maximum level.

If Units are being acquired which are managed by the Manager either directly or indirectly; or which are managed by a 
company related to the Manager by virtue of common management, control, or a direct or indirect interest of more than 
10% of the capital or the votes, the Manager may not charge a Preliminary Charge in respect of any such investment only 
and may only charge a Management Fee reduced to 0.25% per annum of the value of such investment in respect of that 
investment.

All Investment Advisory fees will be paid by the Manager and will not be paid from the assets of the Funds.

Other fees

In addition to the specific fees that apply to each Fund mentioned in the above table, the following fees apply:

Trustee fees

Trustee fees are charged at the rate of 0.02% per annum of the Net Asset Value of the Units up to US$100 million and 
thereafter, at 0.01% per annum of each of the following Funds:- 

Global Equity Fund••

European Equity Fund••

Asian Equity Fund••

Emerging Markets Equity Fund••

Japanese Equity Fund••

U.S. Equity Fund••

and 0.02% per annum of the Net Asset Value of the Units up to US$100 million and thereafter, at 0.01% per annum of each 
of the following Funds:- 

Preferred Securities Fund ••

High Yield Fund••

The fee is payable monthly in arrears and is subject to a minimum of US$6,000 per annum for each Fund.  The maximum 
Trustee fee under the Trust Deed is 0.02% per annum up to the first US$100 million and thereafter, 0.01% per annum of 
the Net Asset Value of each Fund.  Sub‑custodian fees are also charged to the Funds.  The level of sub-custodian fees 
and expenses will vary depending on the investment profile of the Fund including, in particular, the nature of the securities 
markets in which the Fund invests, the size of the Fund and the amount of trading in the assets of the Fund.  Such fees will 
be charged at normal commercial rates and will only be reimbursed from a Fund where they are less than 0.5% per annum 
of the Net Asset Value of the Fund.  The Manager will pay any fees that exceed this level.

Global Investors EM_E v6.indd   23 2011/6/14   4:07:28 PM



24

Administration fees

The Trust Deed permits the Manager to charge an administration fee of 0.15% per annum of the Net Asset Value of the 
Units in the Funds, in addition to the Management fee mentioned above, for administering the Unit Trust.  Currently, the 
Manager only charges this fee on the Net Asset Value of the Funds attributable to A Class Units.

Other Expenses

The costs of establishment of, and the initial issue of Units in each Fund (such costs will be collectively referred as the 
“Establishment Costs”), to the extent they are not borne by the Manager, will be borne by the relevant Fund and amortised 
over the first five years of the Fund.  The Establishment Costs of all Funds have been fully amortised as at the date of this 
Summary Prospectus.  The costs associated with the termination of any Fund are borne by that Fund prior to the proceeds 
of the Fund being distributed to Unitholders in that Fund.

The Manager and Trustee are each entitled to pay or reimburse out of the assets of the Funds, various charges and 
expenses incurred by them pursuant to the Trust Deed (including various expenses of the Administrator).

GENERAL INFORMATION

The Unit Trust was authorised in Ireland as a UCITS on 13 October 1992 and will continue indefinitely (subject to any 
termination in accordance with the Trust Deed).  This document is a summary of the Prospectus for the Unit Trust, which is 
available for inspection at the offices of the Hong Kong Representative.

Hong Kong investors should refer to the contents of this Summary Prospectus, together with the most recent financial 
accounts of the Unit Trust (available free of charge from the Hong Kong Representative) before making any investment 
decisions.

Duration of the Unit Trust

In accordance with the Trust Deed, the Unit Trust may be terminated either (a) by the Manager if the value of net assets of 
the Unit Trust amounts to less than US$20,000,000 or its equivalent; or (b) by either the Manager or the Trustee at any time 
in certain circumstances (e.g. if any law is passed which renders it illegal or, in the opinion of the Manager or the Trustee, 
impracticable or inadvisable to continue the Trust); or (c) by Extraordinary Resolution of a meeting of Unitholders passed at 
any time; or (d) by either the Trustee or the Manager giving at least six months’ notice to the other.

The Manager has the power to terminate any particular Fund if the Net Asset Value of the Fund amounts to less than 
US$10,000,000 or its equivalent.

The termination of any Fund or the Unit Trust by the Manager is subject to relevant regulatory approval and the giving of at 
least three months’ notice to Unitholders.

The Trustee has power at its absolute discretion to terminate the Unit Trust or any particular Fund or any class of Units 
within a Fund:-

(i)	 if the Manager shall go into liquidation (save voluntary liquidation) or a receiver is appointed over the assets of the 
Manager and is not discharged within 60 days; or 

(ii)	 if, in the opinion of the Trustee, the Manager is incapable of performing its duties satisfactorily or shall bring the Unit 
Trust or any Fund or any class of Units into disrepute; or 

(iii)	 if the Unit Trust or any Fund or any class of Units shall cease to be authorised or otherwise officially approved pursuant 
to the Regulations; or

(iv)	 if within such time as the Trustee considers a reasonable time after the removal of the Manager pursuant to the Trust 
Deed the Trustee is unable to find a corporation acceptable to the Trustee and the Central Bank of Ireland to act as the 
new manager.

The Trust Deed provides that upon the Unit Trust or any Fund therein or class of Units within a Fund being terminated the 
Trustee shall:-

(a)	 sell all investments held for the Unit Trust or the relevant Fund or all or part of the investments held for the relevant 
Fund which proportionately relate to the relevant class of Units and in the latter case the Trustee shall have regard to 
the interests of continuing Unitholders; and

(b)	 distribute all net cash proceeds derived from the redemption of the assets of the Unit Trust or the relevant Fund or of 
the part of the relevant Fund to Unitholders of the relevant classes or class in proportion to their respective interests.

The Trustee shall not be bound (except in the case of final distribution) to distribute any monies for the time being in its 
hands the amount of which is insufficient to pay the equivalent of one cent in respect of each Unit.  In addition the Trustee 
shall be entitled to retain out of any monies in its hands as part of the property of the Unit Trust or of the relevant Fund, full 
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provision for all costs, charges, expenses, claims and demands incurred or made in connection with or arising out of the 
termination of the Trust or the relevant Fund or the relevant class of Units.  The costs associated with the termination of any 
Fund are borne by that Fund prior to the proceeds of the Fund being distributed to Unitholders in that Fund.

Any unclaimed proceeds or other cash held by the Trustee at the end of the expiration of twelve months from the date on 
which the same were payable will be paid into court subject to the right of the Trustee to deduct therefrom any expenses 
that the Trustee may incur in making such payments.

Taxation

The Unit Trust

As the Funds and the Unit Trust have been authorised by the Securities and Futures Commission in Hong Kong, profits 
of the Funds arising from the sale or disposal of securities, interest received by or accruing to the Funds and certain other 
profits of the Funds (including those under foreign exchange contracts and certain futures contracts) are exempt from Hong 
Kong profits tax.  It is not expected that any other significant profits arising from the activities of the Funds will be subject to 
Hong Kong profits tax.

Unitholders

Except as mentioned below, Unitholders will not be subject to any Hong Kong tax on distributions from the Funds or on 
capital gains realised on the sale of any Units in the Funds.

If the acquisition and redemption of Units in the Funds is or forms part of a trade, profession or business carried on in Hong 
Kong, gains realised by the relevant Unitholder may attract Hong Kong profits tax.

Units will not attract Hong Kong estate duty and no Hong Kong stamp duty will be payable on the issue or transfer of Units 
in the Funds.

Privacy

If you choose to invest in the Funds, you authorise the Manager and its affiliates to collect, use, and maintain personal 
data provided by you.  Personal data is information of both a personal (i.e. name, address, date of birth, etc) and a 
financial nature.  The Manager will only use the data for lawful purposes directly related to the purpose for which the data 
is originally supplied.  Personal data is to be used in connection with providing investment and financial services and to 
provide you from time to time with material relating to the Funds and other investment and financial services offered by us 
or our affiliates.  Should this personal data not be supplied, the Manager may be unable to administer or provide facilities or 
services requested by you.  However, if you do not wish us to use your personal data for marketing purposes, please notify 
the Hong Kong Representative and we will remove your name from our mailing list for these purposes.

The Manager may also provide data to any agent, contractor or third party service provider which provides financial, 
administrative or other services to it in connection with the operation of its business, statutory, governmental or regulatory 
bodies or institutions as required by law and any other persons under a duty of confidentiality to it.  You are entitled at any 
time to request access to information held by it about you and correct such information.  Requests should be made in 
writing to The Privacy Officer, Principal Global Investors (Asia) Limited, 10th Floor, Central Plaza, 18 Harbour Road, Wanchai, 
Hong Kong.

Documents Available for Inspection

The following documents can be inspected free of charge at the offices of the Hong Kong Representative during normal 
business hours and copies of such documents (except those listed in the second bullet point) can be obtained from there at 
a reasonable charge :-

the Trust Deed••

the Prospectus together with the Supplements and Simplified Prospectuses and Addenda••

the annual and half-yearly reports (available in English only) relating to the Unit Trust most recently prepared and ••
published by the Manager

the Regulations••

the UCITS notices issued by the Central Bank of Ireland••

the Investment Advisers Agreement between the Manager and the Investment Adviser••

the Sub-Investment Advisers Agreement between the Investment Adviser and Spectrum Asset Management, Inc. in ••
relation to the Preferred Securities Fund

the Administration Agreement ••

the Hong Kong Representative Agreement ••
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a list of past and current directorships held by each Director of the Manager over the last five years••

the Sub-Investment Advisors Agreement between the Investment Adviser and Principal Global Investors (Japan) ••
Limited in relation to the Japanese Equity Fund 

Internet Website

Further information about Principal Global Investors and the Principal Global Investors Funds can be found on the following 
website:

http://www.principal.com.hk

SOFT COMMISSION AND CASH REBATES

The Manager may effect transactions by or through another person with whom the Manager has any arrangement under 
which that party will from time to time provide to or procure for the Manager goods, services or other benefits (“soft 
commission arrangements”).  Such soft commission arrangements may include research and advisory services; 
economic and political analysis; portfolio analysis, including valuation and performance measurement; market analysis, 
data and quotation services; computer hardware and software incidental to the above goods and services; clearing 
and custodian services and investment-related publications.  However, soft commission arrangements may not include 
travel, accommodation, entertainment, general administrative goods or services, general office equipment or premises, 
membership fees, employee salaries, or direct money payments.  In any event, the execution of transaction will employ best 
execution standards, brokerage rates will not be in excess of customary institutional full service brokerage rates and such 
transactions will be in the best interests of investors in the Funds.

The Manager and Spectrum Asset Management, Inc. currently do not enter into soft commission arrangements.  However, 
Principal Global Investors LLC do enter such arrangements.

The Manager (and any of its connected persons) shall not retain the benefit of any cash commission or rebate (being cash 
commission repaid by a broker or a dealer) in respect of any business placed on behalf of the Funds.  Any cash commission 
or rebate shall be held for the account of the relevant Fund.

To the extent services and other benefits are provided to Principal Global Investors (Europe) Limited, in its capacity as 
a Sub-Adviser to any Funds, as a result of trades placed by it, the arrangements will be consistent with the rules of the 
Financial Services Authority in the United Kingdom regarding the use of dealing commission.  These rules permit only the 
provision of genuine research, and goods and services relating to the execution of customer orders.

INVESTMENT RESTRICTIONS

Investments may only be made as permitted by the Prospectus and the Regulations and subject to any restrictions and 
limits set out in the Prospectus and the Regulations.  These restrictions include the following provisions:

1.	 Permitted Investments

	 Investments of each Fund are confined to:

	 1.1	 Transferable securities and money market instruments, as prescribed in the Notices, which are either admitted to 
official listing on a stock exchange in a Member State or non-Member State or which are dealt on a market which 
is regulated, operating regularly, recognised and open to the public in a Member State or a non-Member State (and 
which in each case is listed in Appendix A).

	 1.2	 Recently issued transferable securities which will be admitted to official listing on a stock exchange or other 
market (as described above) within a year.

	 1.3	 Money market instruments other than those dealt on a regulated market.

	 1.4	 Units of UCITS.

	 1.5	 Units of non-UCITS as set out in the Central Bank of Ireland’s guidance note 2/03.

	 1.6	 Deposits with credit institutions as prescribed in the Notices.

	 1.7	 FDIs as prescribed in the Notices.

2.	 Investment Restrictions

	 2.1	 Each Fund may invest no more than 10% of net assets in transferable securities and money market instruments 
other than those referred to in paragraph 1.

	 2.2	 Each Fund may invest no more than 10% of net assets in recently issued transferable securities which will be 
admitted to official listing on a stock exchange or other market (as described in paragraph 1.1) within a year.  
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This restriction will not apply in relation to investment by each Fund in certain US securities known as Rule 144A 
securities provided that:

		  -	 t�he securities are issued with an undertaking to register with the US Securities and Exchanges Commission 
within one year of issue; and

		  -	� the securities are not illiquid securities i.e. they may be realised by each Fund within seven days at the price, 
or approximately at the price, at which they are valued by the relevant Fund.

	 2.3	 Each Fund may invest no more than 10% of net assets in transferable securities or money market instruments 
issued by the same body provided that the total value of transferable securities and money market instruments 
held in the issuing bodies in each of which it invests more than 5% is less than 40%.

	 2.4	 Subject to the prior approval of the Central Bank of Ireland, the limit of 10% in 2.3 is raised to 25% in the case 
of bonds that are issued by a credit institution which has its registered office in a Member State and is subject 
by law to special public supervision designed to protect bond-holders.  If a Fund invests more than 5% of its net 
assets in these bonds issued by one issuer, the total value of these investments may not exceed 80% of the net 
asset value of the Fund.

	 2.5	 The limit of 10% in 2.3 is raised to 35% if the transferable securities or money market instruments are issued or 
guaranteed by a Member State or its local authorities or by a non-Member State or public international body of 
which one or more Member States are members.

	 2.6	 The transferable securities and money market instruments referred to in 2.4 and 2.5 shall not be taken into 
account for the purpose of applying the limit of 40% referred to in 2.3.

	 2.7	 Each Fund may not invest more than 20% of net assets in deposits made with the same credit institution.  
Deposits with any one credit institution, other than credit institutions authorised in the European Economic Area 
(EEA) (European Union Member States, Norway, Iceland, Liechtenstein), authorised within a signatory state, 
other than a Member State of the EEA, to the Basle Capital Convergence Agreement of July 1988 (Switzerland, 
Canada, Japan, United States) or authorised in Jersey, Guernsey, the Isle of Man, Australia or New Zealand, held 
as ancillary liquidity, must not exceed 10% of net assets.

		  This limit may be raised to 20% in the case of deposits made with the Trustee.

	 2.8	 The risk exposure of each Fund to a counterparty in an over the counter (“OTC”) derivative transaction may not 
exceed 5% of net assets.

		  This limit is raised to 10% in the case of credit institutions authorised in the EEA or credit institutions authorised 
within a signatory state (other than an EEA Member State) to the Basle Capital Convergence Agreement of July 
1988; or a credit institution authorised in Jersey, Guernsey, the Isle of Man, Australia or New Zealand.

	 2.9	 Notwithstanding paragraphs 2.3, 2.7 and 2.8 above, a combination of two or more of the following issued by, or 
made or undertaken with, the same body may not exceed 20% of net assets:

		  -	� Investments in transferable securities or money market instruments;

		  -	 deposits, and/or

		  -	 counterparty risk exposures arising from OTC derivatives transactions.

	 2.10	The limits referred to in 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9 above may not be combined, so that exposure to a single 
body shall not exceed 35% of net assets.

	 2.11	Group Companies are regarded as a single issuer for the purposes of 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9.  However, a 
limit of 20% of net assets may be applied to investment in transferable securities and money market instruments 
within the same group.

	 2.12	Each Fund may invest up to 100% of net assets in different transferable securities and money market instruments 
issued or guaranteed by any Member State, its local authorities, non-Member States or public international 
body of which one or more Member States are members.  The following are permitted issuers for the purpose 
of this investment restriction: OECD Governments (provided the relevant issues are investment grade), European 
Investment Bank, European Bank for Reconstruction and Development, International Finance Corporation, 
International Monetary Fund, Euratom, The Asian Development Bank, European Central Bank, Council of Europe, 
Eurofima, African Development Bank, International Bank for Reconstruction and Development, (the World Bank), 
The Inter-American Development Bank, European Union, Federal National Mortgage Association (Fannie Mae), 
Federal Home Loan Mortgage Corporation (Freddie Mac), Government National Mortgage Association (Ginnie 
Mae), Student Loan Marketing Association (Sallie Mae), Federal Home Loan Bank, Federal Farm Credit Bank, 
Tennessee Valley Authority and Export-Import Bank.
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		  Each fund must hold securities from at least 6 different issues, with securities from any one issue not exceeding 
30% of net assets.

3.	 Investment in Collective Investment Schemes

	 3.1	 A Fund may not invest more than 10% of net assets in other open-ended CIS.

	 3.2	 Investment in non-UCITS may not, in aggregate, exceed 30% of net assets.

	 3.3	 The CIS are prohibited from investing more than 10% of net assets in other open-ended CIS.

	 3.4	 When a Fund invests in the units of other CIS that are managed, directly or by delegation, by the Manager, or by 
any other company with which the Manager, is linked by common management or control, or by a substantial 
direct or indirect holding, neither the Manager, nor that other entity may charge subscription, conversion or 
redemption fees on account of that Fund’s investment in the units of such other CIS.

	 3.5	 Where a commission (including a rebated commission) is received by the Manager or investment manager by 
virtue of an investment in the units of another CIS, this commission must be paid into the relevant Fund.

4.	 General Provisions

	 4.1	 The Manager acting in connection with all of the CISs it manages, may not acquire any shares carrying voting 
rights which would enable it to exercise significant influence over the management of an issuing body.

	 4.2	 Each Fund may acquire no more than:

		  (i)	 10% of the non-voting shares of any single issuing body;

		  (ii)	 10% of the debt securities of any single issuing body;

		  (iii)	 25% of the units of any single CIS;

		  (iv)	 10% of the money market instruments of any single issuing body.

		  NOTE: The limits laid down in (ii), (iii) and (iv) above may be disregarded at the time of acquisition if at that time the 
gross amount of the debt securities or of the money market instruments, or the net amount of the securities in 
issue cannot be calculated.

	 4.3	 4.1 and 4.2 shall not be applicable to:

		  (i)	� transferable securities and money market instruments issued or guaranteed by a Member State or its local 
authorities;

		  (ii)	 transferable securities and money market instruments issued or guaranteed by a non-Member State;

		  (iii)	� transferable securities and money market instruments issued by public international bodies of which one or 
more Member States are members;

		  (iv)	� shares held by each Fund in the capital of a company incorporated in a non-member State which invests its 
assets mainly in the securities of issuing bodies having their registered offices in that State, where under the 
legislation of that State such a holding represents the only way in which the Fund can invest in the securities 
of issuing bodies of that State.  This waiver is applicable only if in its investment policies the company from 
the non-Member State complies with the limits laid down in 2.3 to 2.11, 3.1, 3.2, 4.1, 4.2, 7.1, 7.2 and 7.3 
and provided that where these limits are exceeded, 7.2 and 7.3 are observed;

		  (v)	� shares held by a Fund in the capital of subsidiary companies carrying on only the business of management, 
advice or marketing in the country where the subsidiary is located, in regard to the repurchase of Units at 
Unitholders’ request exclusively on their behalf.

5.	 Financial Derivative Instruments (FDIs)

	 5.1	 A Fund’s global exposure (as prescribed in the Notices) relating to FDI must not exceed its total net asset value.

	 5.2	 Position exposure to the underlying assets of FDI, including embedded FDI in transferable securities or money 
market instruments, when combined where relevant with positions resulting from direct investments, may not 
exceed the investment limits set out in the Notices.  (This provision does not apply in the case of index based FDI 
provided the underlying index is one which meets with the criteria set out in the Notices.)

	 5.3	 A Fund may invest in FDIs dealt in over-the-counter (OTC) provided that 

		  -	� The counterparties to over-the-counter transactions (OTCs) are institutions subject to prudential supervision 
and belonging to categories approved by the Central Bank of Ireland.
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	 5.4	 Investment in FDIs are subject to the conditions and limits laid down by the Central Bank of Ireland.

	 5.5	 A Fund may invest in credit derivatives where they satisfy the requirements of the Notices.

	 5.6	 In the event that FDI is to be used for investment purposes for one or more Funds, the Manager will provide not 
less than 1 month’s prior notice to Unitholders.

6.	 General restrictions

	 6.1	 Neither the Manager nor the Trustee acting on behalf of the Unit Trust may carry out uncovered sales of: 

		  -	 transferable securities;

		  -	 money market instruments; 

		  -	 units of CIS; or

		  -	 financial derivative instruments.

	 6.2	 A Fund may hold ancillary liquid assets.

7.	 Compliance with investment restrictions 

	 7.1	 A Fund need not comply with the investment restrictions herein when exercising subscription rights attaching to 
transferable securities or money market instruments which form part of their assets.

	 7.2	 The Central Bank of Ireland may allow recently authorised Funds to derogate from the provisions of 2.3 to 2.12, 3.1 
and 3.2 (the collective investment scheme requirements) for six months following the date of their authorisation, 
provided they observe the principle of risk spreading.

	 7.3	 If the investment limit percentages laid down herein are exceeded for reasons beyond the control of the Manager, 
or as a result of the exercise of subscription rights, the Manager, must adopt as a priority objective for the relevant 
Fund’s sale transactions the remedying of that situation, taking due account of the interests of Unitholders.

Please note that notwithstanding the incorporation into the offering documents and constitutive documents of the Unit 
Trust of the availability of investment powers under the UCITS III regulations, it is the intention of the manager to continue to 
operate the funds under the Unit Trust in accordance with the investment restrictions under UCITS I regulations.  Unitholders 
may refer to the 12 January 2005 version of the Summary Prospectus for details of the investment restrictions under the 
UCITS I regulations.  A copy of the 12 January 2005 version of the Summary Prospectus is available from the Manager 
upon request.

The Manager will give the Unitholders prior written notification of not less than one (1) month and update the Summary 
Prospectus should the Manager intend to have significant amendments in the Unit Trust’s investment polices and/or powers 
beyond the investment restrictions under UCITS I regulations in the future.

Permitted Markets

The exchanges and markets in which the Funds may invest are listed in the Trust Deed and Appendix A in accordance with 
the Central Bank of Ireland, which does not issue a list of approved markets.  The Manager and the Trustee may amend or 
supplement Appendix A, as appropriate.

Borrowings

Each Fund may borrow up to 10% of its net assets on a temporary basis.

Efficient Portfolio Management 

The types of transactions (including derivatives) which may be entered into for the efficient portfolio management of the 
Funds are subject to the Central Bank of Ireland’s requirements.  The financial derivatives entered into for this purpose may 
include options, futures, options on futures, and other over the counter derivative instruments (including swaps).  You may 
contact the Hong Kong Representative for further details.

Asset Replication Strategy

In respect of certain Funds the Manager, on the recommendation of the Investment Adviser, may decide to pursue an Asset 
Replication Strategy in accordance with the investment restrictions, conditions and limits laid down by the Central Bank 
of Ireland.  The relevant Fund’s “Investment Objectives and Policies” section on pages 6 to 12 will disclose if that Fund is 
to utilise the Asset Replication Strategy.  In such cases, the techniques and instruments of efficient portfolio management 
available to the Manager shall be expanded to also include, the following additional provisions.
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(i)	 The Fund may use techniques and instruments, including derivatives, ‘when issued’2 and ‘forward commitment’3 
securities (which securities are taken into account when calculating the limits in the investment restrictions set out on 
pages 26 to 30), for the purpose of efficient portfolio management.  In particular, the Fund may enter into repurchase, 
reverse repurchase, sale and buyback agreements (together “Repo Agreements”) and stock lending agreements, 
credit default swaps and total return swaps and may enter into forward currency contracts to alter the currency 
exposure characteristics of portfolio investments.

	 At the date of this Summary Prospectus, the Manager has no intention to enter into stock lending and no stock lending 
has taken place for the Principal Global Investors Funds.

(ii)	 Repo Agreements are instruments where one party sells a security and simultaneously agrees to repurchase the 
securities at a particular time at a specified price.  The price is equal to the sale proceeds plus repo interest.  The 
proceeds from the repoed security can be reinvested in another investment with a yield which is greater than the 
repo rate and this should enable the Fund to obtain a return which is greater than that which the security alone can 
generate.  A credit default swap (CDS) is a type of over-the-counter traded derivative contract which allows one party 
to buy protection from another party in respect of potential losses arising from the default of a specified reference credit 
or credits.  A CDS provides the Fund with an alternative to investing in assets themselves for a potentially higher return 
with the same risk.  CDSs may be used to obtain exposure to assets which the Fund could not otherwise acquire due 
to illiquidity in the relevant market.  The Fund receives the total return of a reference asset or asset class for a specific 
period of time in return for a cost of financing.  If the investment return is greater than the cost of financing the TRS, the 
Fund should receive an enhanced return which is greater than that which the underlying asset alone could generate.

	 The reference asset or asset class of any CDS or TRS will always comprise assets which the Fund itself is permitted 
to invest in directly under its current investment policy.  Any such transaction cannot subject the Fund to a potential 
loss greater than that which it could obtain in the cash market and may only be carried out in accordance with the 
requirements of the Central Bank of Ireland.

(iii)	 The Fund may also enter into currency forward contracts which may be used to alter the currency exposure 
characteristics of certain assets held by the Fund but will never be used for speculative purposes.  Such contracts will 
generally be utilised to gain exposure to a currency in which the Fund may invest directly rather than to purchase the 
cash assets in that currency.

The use of the Asset Replication Strategy entails additional considerations for investors and these are disclosed in the 
relevant sub-section of the section of this Summary Prospectus headed “Special Investment Considerations and Risks” on 
page 12.

The Fund uses a risk management process which enables it to accurately measure, monitor and manage the various risks 
associated with the derivative instruments it uses.

GLOSSARY

For the purposes of this document the following expressions shall have the following meanings:

“A Class Units” and “A Class Unitholders” means those Units referred to on page 17 as A Class Units and their 
respective Unitholders.

Administrator means BNY Mellon Fund Services (Ireland) Limited or any successor thereto duly appointed administrator in 
succession to the said BNY Mellon Fund Services (Ireland) Limited in accordance with the requirements of the Central Bank 
of Ireland.

Base Currency means the US dollar for each of the Funds.

Business Day means any day, other than a Saturday or Sunday, on which banks in Ireland are open for business.

Central Bank of Ireland means the Irish Financial Services Regulatory Authority or any successor authority thereto.

CIS means a collective investment scheme, which may be a UCITS and/or non-UCITS.

Dealing Day means a Business Day and/or such other day or days as the Manager may with prior notification to the 
Unitholders determine provided that there shall be at least one per fortnight.

Dealing Deadline means, until further notice, 5:00 p.m. Hong Kong time on the relevant Dealing Day.

2	 Generally referring to a transaction conditional on a security which has been authorized but not yet issued. 
3	 Generally understood to refer to a sale or purchase of a security at a specified price, with delivery and cash settlement to occur at a specified 

future date. 
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Director means a director of the Manager.

Euro, cent and € (where the context permits) refer to the lawful currency of the Republic of Ireland.

Extraordinary Resolution means a resolution proposed at a properly convened meeting of Unitholders (or Class of 
Unitholders) and passed by a majority of 75% of the total votes cast.

FDI means a financial derivative instrument.

Fund means any sub-fund of the Principal Global Investors Funds established as a separate trust within the Unit Trust from 
time to time.

Group Companies means companies which are included in the same group for the purposes of consolidated accounts, 
as defined in accordance with Directive 83/349/EEC or in accordance with international accounting rules.

Hedged Units means those Units referred to on page 17 as Hedged Units.

HK dollars and HK$ refers to the currency of Hong Kong.

Hong Kong Representative means Principal Global Investors (Asia) Limited.

“I Class Units” and “I Class Unitholders” means those Units referred to on page 17 as I Class Units and their respective 
Unitholders.

Investment Adviser means Principal Global Investors, LLC.

Manager means Principal Global Investors (Ireland) Limited.

Money Market Instruments means instruments normally dealt in on the money market which are liquid, and have a value 
which can be accurately determined at any time.

Net Asset Value of a Fund for any Dealing Day means the value of the assets of the relevant Fund, less its liabilities.

Net Asset Value per Unit for any Dealing Day is calculated by dividing the assets of the relevant Fund, less its liabilities, 
by the total number of Units of the relevant class in issue at the Valuation Point on that Dealing Day (adjusted to reflect the 
proportion of the Net Asset Value of the relevant Fund attributable to Units of the relevant class in that Fund).

Notices means the notices and guidance notes issued by the Central Bank of Ireland from time to time pursuant to the 
Regulations affecting the Unit Trust or any Fund.

Prospectus means the full UCITS prospectus (including the supplements thereto relating to the Funds) issued by the 
Manager and dated 14 April 2003 as amended by the First Addendum dated 22 December 2003 and the Second 
Addendum dated 20 April 2004.

Regulations means the European Communities (Undertakings for Collective Investment in Transferable Securities) 
Regulations, 2003 (S.I. No.211 of 2003) as amended and supplemented from time to time.

Regulators means the Central Bank of Ireland and the SFC.

SFC means the Securities and Futures Commission of Hong Kong.

Sub-Adviser means any person for the time being duly appointed by the Investment Adviser as sub-adviser of a Fund.

Summary Prospectus means this document.

Transferable Securities means (i) shares in companies and other securities equivalent to shares in companies; (ii) bonds 
and other forms of securitised debt (“debt securities”); (iii) any other negotiable securities which carry the right to acquire 
any such transferable securities by subscription or exchange, excluding the techniques and instruments referred to in 
Regulation 48A of the Regulations.

Trustee means BNY Mellon Trust Company (Ireland) Limited.

Trust Deed means the trust deed dated 9 October 1992 made between the then manager and the then trustee (as 
amended) for the Unit Trust.

UCITS means an undertaking for collective investment in transferable securities pursuant to the UCITS Directive.
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UCITS Directive means the European Communities (Undertakings for Collective Investment in Transferable Securities) 
Council Directive No. 85/611/EEC of 20 December, 1985 as amended, supplemented or replaced from time to time.

Unhedged Units means those Units referred to on page 17 as Unhedged Units.

Unit means an undivided share in each class (whether Accumulation Unit or Income Unit) of units in a Fund and includes 
any fraction of a unit in a Fund.

Unitholder means any holder of Units in a Fund.

Unit Trust means the Principal Global Investors Funds.

United States or US means the United States of America, its territories, possessions and all area subject to its jurisdiction 
including the Commonwealth of Puerto Rico.

United States person or US person means any citizen or resident of the United States, any corporation, trust, partnership 
or other entity created or organised in or under the laws of the United States or any state thereof or any estate or trust the 
income of which is subject to United States Federal Income Tax regardless of source.

US dollar, cent and US$ (where the context permits) refer to the currency of the United States of America.

Valuation Point means 10:00 a.m. (Dublin time) in respect of each Fund on the applicable Dealing Day.
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APPENDIX A: MARKETS

With the exception of permitted investments in unlisted securities or in units of open-ended collective investment schemes, 
investment will be restricted to those stock exchange and markets listed below.

Stock Exchanges

(i)	 any stock exchange which is:

located in any Member State; or••

located in any of the following countries:-••

	 - Canada

	 - Japan

	 - New Zealand

	 - Norway

	 - Liechtenstein

	 - Switzerland

	 - United States of America; or

(ii)	 any stock exchange included in the following list:-

Argentina	 -	 the stock exchange in Buenos Aires;

Australia	 -	 the Australian Stock Exchange;

Bermuda	 -	 the Bermuda Stock Exchange Limited;

Botswana	 -	 the stock exchange in Botswana;

Brazil	 -	 the stock exchanges in Sao Paulo and Rio de Janeiro;

Cayman Islands	 -	 the Cayman Islands Stock Exchange;

Chile		 -	 the stock exchange in Santiago;

China	 -	 the stock exchanges in Shanghai and Shenzhen;

Colombia	 -	 the stock exchanges in Bogota, Medellin and Cali;

Croatia	 -	 the Zagreb Stock and Commodities Exchange;

Egypt	 -	 the stock exchanges in Cairo and Alexandria;

Ghana	 -	 the stock exchange in Ghana;

Hong Kong	 -	 the stock exchange in Hong Kong;

Hungary	 -	 the stock exchange in Budapest;

Iceland	 -	 the stock exchange in Reykjavik;

India		 -	 the stock exchanges in Bombay, Madras, Delhi, Ahmedabab, Bangalore, Cochin, Gauhati, 
Magadh, Pune, Hyderabad, Ludhiana, Uttar Pradesh and Calcutta;

Indonesia	 -	 the stock exchanges in Jakarta and Surabaya;

Israel	 -	 the stock exchange in Tel Aviv;

Jordan	 -	 the stock exchange in Amman;

Malaysia	 -	 the stock exchanges in Kuala Lumpur and Bumiputra;

Mexico	 -	 the stock exchange in Mexico City;

Morocco	 -	 the stock exchange in Casablanca;
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Nigeria	 -	 the stock exchanges in Lagos, Kaduna and Port Harcourt;

Pakistan	 -	 the stock exchanges in Karachi, Lahore and Islamabad;

Peru		 -	 the stock exchange in Lima;

Philippines	 -	 the stock exchanges in Manila and Makati;

Russia	 -	 RTS Stock Exchange and MICEX;

Singapore	 -	 the stock exchange in Singapore;

South Africa	 -	 the stock exchange in Johannesburg;	

South Korea	 -	 the stock exchange in Seoul;

Sri Lanka	 -	 the stock exchange in Colombo;

Taiwan	 -	 the stock exchange in Taipei;

Thailand	 -	 the stock exchange in Bangkok;

Tunisia	 -	 the Tunisia Stock Exchange;

Turkey	 -	 the stock exchange in Istanbul;

Uruguay	 -	 the stock exchange in Montevideo;

Venezuela	 -	 the stock exchanges in Caracas and Maracaibo.

(iii)	 Markets

	 The market organised by the International Capital Market Association;

	 The (i) market conducted by banks and other institutions regulated by the Financial Services Authority (FSA) and 
subject to the Inter-Professional Conduct provisions of the FSA’s Market Conduct Sourcebook; and (ii) market in non-
investment products which is subject to the guidance contained in the Non-Investment Products Code drawn up by 
the participants in the London market, including the FSA and the Bank of England;

	 The market in U.S. government securities conducted by primary dealers regulated by the Federal Reserve Bank of 
New York and the US Securities and Exchange Commission;

	 The over-the-counter market in the United States conducted by primary and secondary dealers regulated by the 
Securities and Exchanges Commission and by the National Association of Securities Dealers (and by banking 
institutions regulated by the U.S. Comptroller of the Currency, the Federal Reserve System or Federal Deposit 
Insurance Corporation);

	 NASDAQ;

	 The over-the-counter market in Japan regulated by the Securities Dealers Association of Japan;

	 AIM – the Alternative Investment Market in the United Kingdom which is regulated and operated by the London Stock 
Exchange;

	 The French market for Titres de Creance Negotiable (over-the-counter market in negotiable debt instruments); 

	 The over-the-counter market in Canadian Government Bonds, regulated by the Investment Dealers Association of 
Canada.

(iv)	 In relation to any exchange traded financial derivative contract, any stock exchange on which such contract may be 
acquired or sold and which is regulated, operates regularly, is recognised and open to the public and which is (a) 
located in any jurisdiction listed in (i) above, (b) listed in (ii) or (iii) above, or included in the following list:

	 Bourse de Montreal; 

	 The Channel Islands Stock Exchange;

	 The Chicago Board of Trade;

	 The Chicago Mercantile Exchange;

	 The Chicago Board Options Exchange;
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	 EDX London;

	 New York Board of Trade;

	 New York Mercantile Exchange;

	 New Zealand Futures and Options Exchange;

	 Hong Kong Futures Exchange;

	 Osaka Securities Exchange;

	 Singapore Commodity Exchange;

	 Tokyo International Financial Futures Exchange.

The stock exchanges and regulated markets described above are set out herein in accordance with the 
requirements of the Central Bank of Ireland which does not issue a list of approved markets.

APPENDIX B: VALUATION TECHNIQUES

The Net Asset Value of the Funds shall be calculated by or on behalf of the Manager on each Dealing Day by ascertaining 
the value of the assets of the Funds at the Valuation Point on such Dealing Day and deducting from such amount the 
liabilities of the Funds on such Dealing Day.

The assets of the Funds will be valued as follows:-

(a)	 assets listed or traded on a stock exchange or over-the-counter market (other than those referred to at (e) and 
(h) below) for which market quotations are readily available shall be valued at the mid-price or, if unavailable or 
unrepresentative, the last quoted trade price on the principal exchange or market for such investment at the Valuation 
Point provided that the value of any investment listed on a stock exchange or over-the-counter market but acquired 
or traded at a premium or at a discount outside or off the relevant stock exchange or on an over-the-counter market 
may, with the approval of the Trustee, be valued taking into account the level of premium or discount as at the date of 
valuation of the investment.

	 If for specific assets the mid-prices or the last quoted trade prices do not, in the opinion of the Administrator, reflect 
their fair value, or are not available the value of the security is its probable realisation value which must be estimated 
in care and good faith.  The asset may be valued by the Manager or alternatively valued by a competent person 
appointed by the Manager and approved for the purpose by the Trustee, or alternatively to that, the asset can be 
valued by any other means provided that the value is approved by the Trustee.

(b)	 if the assets are listed or traded on several stock exchanges or over-the-counter markets, the mid-price on the stock 
exchange or over-the-counter market which, in the opinion of the Administrator, constitutes the main market for such 
assets will be used;

(c)	 in the event that any of the investments are not listed or traded on any stock exchange or over-the-counter market, 
such securities shall be valued at their probable realisation value which must be estimated in care and good faith.  The 
asset may be valued by the Manager or alternatively valued by a competent person appointed by the Manager and 
approved for the purpose by the Trustee, or alternatively to that, the asset can be valued by any other means provided 
that the value is approved by the Trustee.  Such probable realisation value will be determined:

	 (i)	 by using the original purchase price;

	 (ii)	 where there have been subsequent trades with substantial volumes, by using the last traded price provided the 
Administrator in consultation with the Investment Adviser considers such trades to be at arm’s length;

	 (iii)	 where the Administrator in consultation with the Investment Adviser believes the investment has suffered a 
diminution in value, by using the original purchase price which shall be discounted to reflect such a diminution;

	 (iv)	 if the Administrator in consultation with the Investment Adviser believes a mid-quotation from a broker is reliable, 
by using such a mid-quotation or, if unavailable, a bid quotation.

	 Due to the nature of such unquoted securities and the difficulty in obtaining a valuation from other sources, such 
competent professional may be related to the Investment Adviser;

(d)	 cash and other liquid assets will be valued at their face value with interest accrued, where applicable;
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(e)	 units or shares in open-ended collective investment schemes will be valued at the latest available net asset value; 
units or shares in other collective investment schemes will, if listed or traded on a stock exchange or over the 
counter market, be valued at a mid-quotation from a broker (or if unavailable, a bid quotation, or, if unavailable, the 
latest quoted trade price,) or, if unavailable or unrepresentative, (as determined by the Administrator in its absolute 
discretion,) the latest available net asset value as deemed relevant to the collective investment scheme;

(f)	 listed securities which are traded at a premium or discount on an over-the-counter market shall be valued, with the 
approval of the Trustee, by taking such premia/discounts thereon which shall be provided by an independent broker 
or market maker.  However, the Manager or the Administrator may adjust the value of such investments if it considers 
such adjustment is required to reflect the fair value thereof;

(g)	 any value expressed otherwise than in the Base Currency of the Fund (whether of an investment or cash) and any non-
Base Currency borrowing shall be converted into the Base Currency at the rate (whether official or otherwise) which 
the Administrator deems appropriate in the circumstances;

(h)	 exchange traded derivative instruments will be valued at the settlement price for such instruments on such market;  if 
such price is not available such value shall be the probable realisation value estimated with care and in good faith by 
the Manager or alternatively valued by a competent person appointed by the Manager and approved for the purpose 
by the Trustee, or alternatively to that, the security can be valued by any other means provided that the value is 
approved by the Trustee.  Forward foreign exchange contracts shall be valued with reference to the prevailing market 
maker quotations, namely, the price at which a new forward contract of the same maturity could be undertaken, or, if 
unavailable, at the settlement price provided by the counterparty;

(i)	 over-the-counter derivative instruments will be valued daily at the settlement price as provided by the counterparty 
and verified at least weekly by the Investment Adviser, approved for such purpose by the Trustee.  Alternatively, the 
value of any over-the counter derivative instruments may be the quotation from an independent pricing vendor or the 
Manager and shall also be valued daily.  Where this alternative valuation is used, the Manager must follow international 
best practice and adhere to the principles on the valuation of OTC instruments established by bodies such as IOSCO 
and AIMA, the alternative valuation is that provided by a competent person appointed by the Manager and approved 
for the purpose by the Trustee, or a valuation by any other means provided that the value is approved by the Trustee 
and the alternative valuation must be reconciled to the counterparty valuation on a monthly basis.  Where significant 
differences arise these must be promptly investigated and explained.

In the event of it being impossible or incorrect to carry out a valuation of a specific investment in accordance with the 
valuation rules set out in paragraphs (a) to (i) above, or if such valuation is not representative of the securities fair market 
value, the Administrator is entitled to use other generally recognised valuation methods approved by the Trustee in order to 
reach a proper valuation of that specific investment.
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