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DIMENSIONAL FUNDS PLC

IMPORTANT INFORMATION

The funds of DIMENSIONAL FUNDS PLC (the “Company”), which are being offered for subscription to
investors in Singapore pursuant to this Singapore Prospectus (each a “Fund” and collectively the
“Funds”), are recognised schemes under the Securities and Futures Act 2001. A copy of this Singapore
Prospectus has been lodged and registered with the Monetary Authority of Singapore (the “Authority”).

The Authority assumes no responsibility for the contents of this Singapore Prospectus. Registration of
this Singapore Prospectus by the Authority does not imply that the Securities and Futures Act or any
other relevant legal or regulatory requirements have been complied with. The Authority has not, in any
way, considered the investment merits of the Funds.

This Singapore Prospectus incorporates and is not valid without the Ireland Prospectus attached as a
Schedule to this Singapore Prospectus. The Ireland Prospectus forms part of this Singapore Prospectus
and should be read together with this Singapore Prospectus.

DIMENSIONAL FUNDS PLC is a public limited company incorporated in Ireland on 14 January 2002
under registration number 352043 being an investment company with variable capital constituted as an
umbrella fund with segregated liability between sub-funds under the laws of Ireland authorised and
regulated by the Central Bank of Ireland pursuant to the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations 2011 (as amended) (the “UCITS
Regulations”).

The board of directors of the Company (the “Board of Directors” or the “Directors”) jointly accept
responsibility for the information contained in this Singapore Prospectus. To the best of the knowledge
and belief of the Directors (who have taken all reasonable care to ensure that such is the case), the
information contained in this Singapore Prospectus is in accordance with the facts and does not omit
anything likely to affect the importance of such information. The Directors accept responsibility
accordingly.

The distribution of this Singapore Prospectus and the offering of Shares in certain jurisdictions may be
restricted. No persons receiving a copy of this Singapore Prospectus in any such jurisdiction may treat
this Singapore Prospectus as constituting an invitation to them to subscribe for Shares unless in the
relevant jurisdiction such an invitation could lawfully be made to them without compliance with any
registration or other legal requirements. Accordingly, this Singapore Prospectus does not constitute an
offer or solicitation by anyone in any jurisdiction in which such an offer or solicitation is not authorised
or to any person to whom it is unlawful to make such offer or solicitation.

The delivery of this Singapore Prospectus (whether or not accompanied by any reports) or the issue of
Shares shall not, under any circumstances, create any implication that the affairs of the Company have
not changed since the date hereof. This Singapore Prospectus may be updated from time to time to
reflect material changes and investors should investigate whether a more recent Singapore Prospectus
or a supplementary prospectus is available.

The Shares of the Funds are Excluded Investment Products (as defined in MAS Notice SFA 04/N12:
Notice on the Sale of Investment Products, as may be amended from time to time (the “Notice on the
Sale of Investment Products”) and MAS Notice FAA-N16: Notice on Recommendations on Investment
Products, as may be amended from time to time (the “Notice on Recommendations on Investment
Products”)) and prescribed capital markets products (as defined in the Securities and Futures (Capital
Markets Products) Regulations 2018, as may be amended from time to time (the “Securities and Futures
(Capital Markets Products) Regulations 2018")).

Restriction for U.S. Person

Shares have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended
(the "1933 Act"), or qualified under any applicable state statutes, and the Shares may not be transferred,
offered or sold in the United States of America (including its territories and possessions) or to or for the
benefit of, directly or indirectly, any U.S. Person (as that term is used in Regulation S under the 1933

4



Act and defined in the section headed “Definitions” of the Ireland Prospectus), except pursuant to
registration or an applicable exemption.

The Company is not, and will not be, registered under the U.S. Investment Company Act of 1940, as
amended (the "1940 Act"), and investors will not be entitled to the benefit of registration under the 1940
Act.

Investors should refer to the section “Important Information” of the Ireland Prospectus for more
information.

Automatic Exchange of Information

Irish reporting financial institutions, which may include the Company, may have reporting obligations
in respect of certain investors under both FATCA and CRS (see below).

Foreign Account Tax Compliance Act

With effect from 1 July 2014 the Company is obliged to report certain information in respect of U.S.
investors in the Company to the Irish Revenue Commissioners who will then share that information with
the U.S. tax authorities.

On 21 December 2012 Ireland signed an Intergovernmental Agreement (the “IGA”) with the United
States to improve international tax compliance and to implement FATCA. Under this agreement Ireland
agreed to implement legislation to collect certain information in connection with FATCA and the Irish
and U.S. tax authorities have agreed to automatically exchange this information. The IGA provides for
the annual automatic exchange of information in relation to accounts and investments held by certain
U.S. investors in a broad category of Irish financial institutions and vice versa.

Under the IGA and the Financial Accounts Reporting (United States of America) Regulations 2014, as
amended (the “Irish Regulations”) implementing the information disclosure obligations, Irish financial
institutions such as the Company are required to report certain information with respect to U.S. account
holders to the Irish Revenue Commissioners. The Irish Revenue Commissioners automatically provide
that information annually to the IRS. The Company (and/or the Administrator or Manager on behalf of
the Company) must obtain the necessary information from investors required to satisfy the reporting
requirements whether under the IGA, the Irish Regulations, or any other applicable legislation published
in connection with FATCA and such information is being sought as part of the application process for
Shares in the Company. It should be noted that the Irish Regulations require the collection of information
and filing of returns with the Irish Revenue Commissioners regardless as to whether the Company holds
any U.S. assets or has any U.S. investors.

If a Shareholder causes the Company to suffer a withholding for or on account of FATCA (the “FATCA
Deduction”) or other financial penalty, cost, expense or liability, the Company may compulsorily redeem
any Shares of such Shareholder and/or take any actions required to ensure that such FATCA Deduction
or other financial penalty, cost, expense or liability is economically born by such Shareholder.

While the IGA and the Irish Regulations should serve to reduce the burden of compliance with FATCA,
and accordingly the risk of a FATCA withholding on payments to the Company in respect of its assets,
no assurance can be given in this regard. As such, Shareholders should obtain independent tax advice
in relation to the potential impact of FATCA before investing.

Common Reporting Standard

The Common Reporting Standard (“CRS”) framework was first released by the OECD in February 2014.
To date, more than 90 jurisdictions have publicly committed to implementation, many of which are early
adopter countries, including Ireland. On 21 July 2014, the Standard for Automatic Exchange of Financial
Account Information in Tax Matters (the “Standard”) was published, involving the use of two main
elements, the Competent Authority Agreement (“CAA”) and the CRS.

The goal of the Standard is to provide for the annual automatic exchange between governments of
financial account information reported to them by local Financial Institutions (“FIs”) relating to account
holders tax resident in other participating countries to assist in the efficient collection of tax. The OECD,
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in developing the CAA and CRS, have used FATCA concepts and as such the Standard is broadly
similar to the FATCA requirements, albeit with numerous alterations. It will result in a significantly higher
number of reportable persons due to the increased instances of potentially in-scope accounts and the
inclusion of multiple jurisdictions to which accounts must be reported.

Ireland is a signatory jurisdiction to a Multilateral Competent Authority Agreement on the automatic
exchange of financial account information in respect of CRS while Sections 891F and 891G of the
Taxes Consolidation Act, 1997 (“TCA”) contain measures necessary to implement the CRS
internationally and across the European Union, respectively. The Returns of Certain Information by
Reporting Financial Institutions Regulations 2015 (the “CRS Regulations”), giving effect to the CRS
from 1 January 2016, came into operation on 31 December 2015.

Directive 2014/107/EU on Administrative Cooperation in the Field of Taxation (“DAC II") implements
CRS in a European context and creates a mandatory obligation for all EU Member States to exchange
financial account information in respect of residents in other EU Member States on an annual
basis. Section 891G of the TCA contained measures necessary to implement the DAC Il. Regulations,
the Mandatory Automatic Exchange of Information in the Field of Taxation Regulations 2015 (together
with the CRS Regulations, the “Regulations”), giving effect to DAC Il from 1 January 2016, came into
operation on 31 December 2015.

Under the Regulations, reporting Fls will be required to collect certain information on accountholders
and on certain Controlling Persons in the case of the accountholder(s) being an Entity, as defined for
CRS purposes (e.g. name, address, jurisdiction of residence, TIN, date and place of birth (as
appropriate), the account number and the account balance or value at the end of each calendar year),
to identify accounts which are reportable to the Irish tax authorities. The Irish tax authorities shall in
turn exchange such information with their counterparts in participating jurisdictions.

Further information in relation to the CRS and DAC Il can be found on the Automatic Exchange of
Information webpage on www.revenue.ie.

Investment in the Funds requires consideration of the normal risks involved in investment and
participation in securities. Investors should note that the price of shares in the Company (each a “Share”
and collectively the “Shares”) and the income from them may go down as well as up and that investors
may not receive on redemption of their Shares, the amount that they invested. Investors should also
note that a Fund may from time to time use or invest in financial derivative instruments for
hedging and/or efficient portfolio management purposes. Please refer to paragraph 6 of this
Singapore Prospectus for further details of the risks.

Investors should seek professional advice to ascertain (a) the possible tax consequences, (b) the legal
requirements and (c) any foreign exchange restrictions or exchange control requirements which they
may encounter under the laws of the countries of their citizenship, residence or domicile, and which
may be relevant to the subscription, redemption or switching of their Shares.

This Singapore Prospectus may contain information which only applies to, or is relevant to, investors in
Singapore and in the event of any inconsistency in the provisions between this Singapore Prospectus
and the Ireland Prospectus, the provisions in this Singapore Prospectus shall prevail.

Investors should also read the section in the Ireland Prospectus on Important Information.

Investors should note that some Funds may have a high volatility to its net asset value as a
result of its investment policy or portfolio management techniques. Investors are advised to
carefully consider each Fund’s investment objective and investment policy as set out in the
Ireland Prospectus on Investment Objectives and Policies and the Appendices of this Singapore
Prospectus, before investing in the relevant Fund.

All enquiries in relation to the Funds should be directed to Dimensional Fund Advisors Pte. Ltd. at (65)
6340 1300.


http://www.revenue.ie/
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1.2

1.3

1.4

BASIC INFORMATION

The Company

DIMENSIONAL FUNDS PLC is a public limited company incorporated in Ireland on 14 January
2002 under registration number 352043 being an investment company with variable capital
constituted as an umbrella fund with segregated liability between sub-funds under the laws of
Ireland authorised and regulated by the Central Bank of Ireland pursuant to the UCITS
Regulations.

The Directors may from time to time, with the prior approval of the Central Bank, issue different
series of Shares representing separate portfolio of assets (each a “Fund”). The assets of each
Fund will be invested in accordance with the investment objective and policies applicable to such
Fund. It is intended that each Fund will have segregated liability from the other Funds and that
the Company will not be liable as a whole to third parties for the liability of each Fund.

There are currently 21 Funds on offer for subscription to Singapore investors and they are set
out in paragraph 1.4 below. Full information relating to the Funds is set out in the Ireland
Prospectus attached as a Schedule to this Singapore Prospectus.

The Directors may issue Shares of any Class, and create new Classes of Shares, on such terms
as they may from time to time determine in relation to any Fund and in accordance with the
requirements of the Central Bank. Shares of any Fund may be divided into different Classes to
accommodate, amongst other things, (a) different currencies; (b) subscription, redemption and
dividend provisions; and (c) charges and fee arrangements. In addition, a Fund may utilise foreign
exchange hedging on behalf of specific Classes.

Please refer to section headed "Shares" of the Ireland Prospectus for further information.

Currently, the following Classes of Shares in the Funds may be offered for subscription in
Singapore:

Funds Base Classes of Shares
Currency

CHF Distributing Shares
EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares
GBP Distributing Shares
JPY Accumulation Shares
JPY Distributing Shares
NOK Accumulation Shares
NOK Distributing Shares
SEK Accumulation Shares
SEK Distributing Shares
SGD Accumulation (Hedged) Shares
USD Accumulation Shares
USD Distributing Shares
CHF Distributing Shares
EUR Accumulation Shares
EUR Distributing Shares

Global Short-Term Investment USD GBP Accumulation Shares
Grade Fixed Income Fund GBP Distributing Shares

SEK Accumulation Shares
SGD Accumulation (Hedged) Shares
USD Accumulation Shares

Global Short Fixed Income Fund Euro




Funds

Base
Currency

Classes of Shares

USD Distributing Shares

Global Core Fixed Income Fund

Sterling

EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares
GBP Distributing Shares
JPY Accumulation Shares
JPY Distributing Shares
SGD Accumulation Shares
SGD Distributing Shares
USD Accumulation Shares
USD Distributing Shares

Global Core Fixed Income Il Fund

USD

SGD Accumulation Shares

Global Sustainability Fixed Income
Fund®

Sterling

EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares
GBP Distributing Shares
SGD Accumulation Shares
SGD Distributing Shares
USD Accumulation Shares
USD Distributing Shares

Global Sustainability Short Fixed
Income Fund"

Sterling

AUD Accumulation Shares
EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares
GBP Distributing Shares
SGD Accumulation Shares
SGD Distributing Shares
USD Accumulation Shares
USD Distributing Shares

World Allocation 20/80 Fund

Sterling

EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares
GBP Distributing Shares
JPY Accumulation Shares
JPY Distributing Shares
SGD Accumulation Shares
SGD Distributing Shares
USD Accumulation Shares
USD Distributing Shares

World Allocation 40/60 Fund

Sterling

EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares
GBP Distributing Shares
SGD Accumulation Shares
SGD Distributing Shares
USD Accumulation Shares

World Allocation 60/40 Fund

Sterling

EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares




Funds

Base
Currency

Classes of Shares

GBP Distributing Shares
SGD Accumulation Shares
SGD Distributing Shares
USD Accumulation Shares

World Allocation 80/20 Fund

Sterling

EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares
GBP Distributing Shares
SGD Accumulation Shares
SGD Distributing Shares
USD Accumulation Shares
USD Distributing Shares

World Equity Fund

Sterling

EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares
GBP Distributing Shares
SGD Accumulation Shares
USD Accumulation Shares
USD Distributing Shares

Global Core Equity Fund

UsSD

EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares
GBP Distributing Shares
JPY Accumulation Shares
JPY Distributing Shares
SGD Accumulation Shares
USD Accumulation Shares
USD Distributing Shares

Global Core Equity Il Fund

usD

SGD Accumulation Shares

Global Sustainability Core Equity
Fund®

UshD

AUD Accumulation Shares
EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares
GBP Distributing Shares
SGD Accumulation Shares
SGD Distributing Shares
USD Accumulation Shares
USD Distributing Shares

Global Targeted Value Fund

uUsD

EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares
GBP Distributing Shares
JPY Accumulation Shares
NOK Accumulation Shares
SGD Accumulation Shares
USD Accumulation Shares
USD Distributing Shares

Emerging Markets Large Cap Core
Equity Fund

usD

EUR Accumulation Shares
EUR Distributing Shares
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Funds

Base
Currency

Classes of Shares

GBP Accumulation Shares
NOK Accumulation Shares
SGD Accumulation Shares
USD Accumulation Shares

USD Z Institutional Accumulation Shares*

Emerging Markets Large Cap Core
Equity 1l Fund

usD

SGD Accumulation Shares

Emerging Markets Sustainability
Core Equity Fund®

usD

EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares
GBP Distributing Shares
SGD Accumulation Shares
SGD Distributing Shares
USD Accumulation Shares
USD Distributing Shares

European Value Fund

Euro

EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares
GBP Distributing Shares
SGD Accumulation Shares
USD Accumulation Shares
USD Distributing Shares

Pacific Basin Small Companies
Fund

usD

EUR Accumulation Shares
EUR Distributing Shares
GBP Accumulation Shares
GBP Distributing Shares
SGD Accumulation Shares
USD Accumulation Shares
USD Distributing Shares

U.S. Core Equity Fund

usD

SGD Accumulation Shares
SGD Distributing Shares
USD Accumulation Shares

" The Funds are ESG Funds (as defined in the Circular No. CFC 02/2022 on Disclosure and

Reporting Guidelines for Retail ESG Funds issued by MAS).

* USD Z Institutional Accumulation Shares in the Emerging Markets Large Cap Core Equity
Fund are only available for subscription by institutional investors who have entered into an
investment management or other agreement with the Manager or with an affiliate of the

Manager, as agreed on a case by case basis.

Hedged Share Classes

The Company may seek to hedge certain Class(es) of Shares in relation to the base currency of
each Fund. Where undertaken, the effects of such hedging may be reflected in such Fund’'s Net
Asset Value and, therefore, in the performance of such Share Class(es). Similarly, any expenses
arising from such hedging transactions will be borne by the relevant Share Class in respect of

which they have been incurred.

It should be noted that such hedging transactions may be entered into whether the base currency
is declining or increasing in value relative to other currencies. Where such hedging is undertaken
it may substantially protect investors in the relevant Class(es) against a decrease in the value of
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1.6

1.7

1.8

currency exposure relative to the base currency, but it may also preclude investors from
benefiting from an increase in the value of currency exposure relating to the base currency.

There can be no assurance that the currency hedging employed will fully eliminate the currency
exposure to the underlying investment currencies.

Date of lodgement and expiry date of this Singapore Prospectus

The date of registration of this Singapore Prospectus with the Authority is 28 March 2024. This
Singapore Prospectus shall be valid for 12 months after the date of registration and shall expire
on 28 March 2025.

Distribution Policy

The Directors may declare dividends in respect of any Shares out of net income (including
dividend and interest income) and the excess of realised and unrealised capital gains over
realised and unrealised losses in respect of investments of the Company.

Currently, the Directors anticipate that there will be no dividend distributions in respect of the
AUD Accumulation Shares, USD Accumulation Shares, USD Z Institutional Accumulation
Shares, EUR Accumulation Shares, GBP Accumulation Shares, NOK Accumulation Shares, SEK
Accumulation Shares, JPY Accumulation Shares, SGD Accumulation Shares and SGD
Accumulation (Hedged) Shares of the Funds. Accordingly, income and capital gains arising in
respect of these Share Classes will be re-invested in the relevant Fund and reflected in the Net
Asset Value per Share of the relevant Fund.

Currently, the Directors anticipate making dividend distributions in respect of the USD Distributing
Shares, EUR Distributing Shares, GBP Distributing Shares, NOK Distributing Shares, CHF
Distributing Shares, SEK Distributing Shares, SGD Distributing Shares and JPY Distributing
Shares of the Funds. Accordingly, any income arising in respect of these Share Classes will be
distributed to investors in the relevant Fund in accordance with their respective shareholdings.

Dividends of the GBP Distributing Shares will be declared by the Directors for the periods ending
31 May and 30 November. Dividends of the USD Distributing Shares, EUR Distributing Shares,
NOK Distributing Shares, CHF Distributing Shares and SEK Distributing Shares will be declared
by the Directors for the period ending 30 November. Dividends of the JPY Distributing Shares
and SGD Distributing Shares, if any are declared by the Directors, will ordinarily be paid for the
periods ending 28 February, 31 May, 31 August and 30 November.

Notwithstanding the above, the Directors do not expect to declare a dividend in respect of any
Class where it would be uneconomical to pay such dividend to Shareholders or it is otherwise
not considered to be in the best interests of the Fund.

Investors should refer to the section headed “Dividend Policy” of the Ireland Prospectus for further
information.

Constituent Documents

Copies of the Memorandum and Articles of Incorporation (as amended) (the “Articles”), the most
recent annual and semi-annual reports of the Company and the UCITS Regulations and Central
Bank UCITS Regulations may be inspected in Singapore by contacting the Singapore
Representative at 8 Marina View, #33-01 Asia Square Tower 1, Singapore 018960 during normal
business hours.

The Share Register

An electronic subsidiary share register (the “Register”) is kept and maintained at the address of
the Singapore Representative, Dimensional Fund Advisors Pte. Ltd. and is accessible for
inspection to Singapore investors during normal business hours at the business office at 8 Marina
View, #33-01 Asia Square Tower 1, Singapore 018960. The Register is conclusive evidence of
the number of Shares in the Funds held by each Shareholder and the details in the Register shall
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1.9

prevail in the event of any discrepancy between the entries in the Register and the details
appearing on any statement of holding, unless the Shareholder proves to the satisfaction of the
Singapore Representative that the Register is incorrect.

Definitions

Some of the capitalised terms used in this Singapore Prospectus are defined in the Ireland
Prospectus. The following terms appearing in this Singapore Prospectus have the meanings set
out below:

“Best Execution” means the best price available in the market, exclusive of any charges
but taking account of any other exceptional circumstances such as
counterparty risk, order size or client instructions.

“Business Day” means:

when used in connection with the European Value Fund, those days
when the London Stock Exchange, Euronext Dublin and at least 50%
of the markets in which the underlying investments are traded are
scheduled to be open for normal business;

when used in connection with the Pacific Basin Small Companies Fund,
those days when the London Stock Exchange, Euronext Dublin and the
Japanese Stock Exchange are scheduled to be open for normal
business; and

when used in connection with the U.S. Core Equity Fund, the Emerging
Markets Large Cap Core Equity Fund, the Emerging Markets Large Cap
Core Equity lll Fund, the Global Core Fixed Income Fund, the Global
Core Fixed Income Il Fund, the Global Short Fixed Income Fund, the
Global Short-Term Investment Grade Fixed Income Fund, the Global
Core Equity Fund, the Global Core Equity Il Fund, the Global Targeted
Value Fund, the World Allocation 40/60 Fund, the Global Sustainability
Core Equity Fund, the World Allocation 60/40 Fund, the World Equity
Fund, the World Allocation 20/80 Fund and the World Allocation 80/20
Fund, the Global Sustainability Fixed Income Fund, the Emerging
Markets Sustainability Core Equity Fund and the Global Sustainability
Short Fixed Income Fund those days when the London Stock
Exchange, Euronext Dublin and the New York Stock Exchange are
scheduled to be open for normal business.

Where any of the above mentioned exchanges, that are required to be
scheduled to be open to constitute a Business Day, are (or are due to
be) closed unexpectedly, the Board may determine that such day is not
a Business Day when used in connection with the definition of Dealing
Day for the relevant Fund and Shareholders will be notified accordingly.

“CPF” means the Central Provident Fund of Singapore.

“CPF Board” means the Central Provident Fund Board of the CPF.

“CPF Investment means the investment guidelines issued by the CPF Board for collective

Guidelines” investment schemes eligible for investment under the CPF Investment
Scheme.

“CPF Investment means the investment scheme operated by the CPF Board in respect

Scheme” or “CPFIS”  of the Central Provident Fund of Singapore.

“Dealing Day” means such Business Day or Business Days as the directors may from
time to time determine in relation to any Fund provided that there shall
be at least one such day per fortnight and Shareholders will be notified
in advance. In the case of the Funds each Business Day will be a
Dealing Day unless the directors otherwise determine.
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1.10

“EU Taxonomy means Regulation (EU) 2020/852 of the European Parliament and of

Regulation” the Council of 18 June 2020 on the establishment of a framework to
facilitate sustainable investment, and amending Regulation (EU)
2019/2088.

“‘Net Asset Value” means the Net Asset Value of a Fund calculated as described or

referred to in the Ireland Prospectus.

“Net Asset Value per means, in relation to any Fund or Class, the Net Asset Value divided by

Share” the number of Shares in the relevant Fund or Class in issue or deemed
to be in issue in respect of that Fund at the relevant Valuation Point
subject to such adjustments, if any, as may be required in relation to
any Shares or Class in the relevant Fund.

“‘Responsible Person” means the Manager of the Company.

“Sustainability Risk” means in the context of the Fund(s) an environmental, social or
governance event or condition that, if it occurs, could cause an actual
or potential material negative impact on the value of the investment.

“Valuation Point” means 4.00 p.m. New York time (regular close of the New York Stock
Exchange) on each Dealing Day or such other time or times as the
Directors may from time to time determine in relation to any particular
Fund and notify in advance to Shareholders.

Determination of Net Asset Value

The Directors have delegated to the Manager as the Responsible Person their powers,
authorities and exercise of discretion under the Articles in relation to the calculation of the Net
Asset Value.

The Net Asset Value of a Class or Fund shall be calculated by the Administrator in the Base
Currency of that Fund to (at least) the nearest two decimal places as at each Valuation Point in
accordance with the valuation provisions set out in the Articles and summarised below. The Net
Asset Value of a Fund shall be calculated by ascertaining the value of the assets of the relevant
Fund and deducting from such amount the liabilities of the Fund, which shall include all fees and
expenses payable and/or accrued and/or estimated to be payable out of the assets of the Fund.
The Net Asset Value per Share shall be calculated to such number of decimal places (being at
least two decimal places) as determined by the Responsible Person by establishing the number
of Shares issued in the Class as at the relevant Valuation Point and allocating the relevant fees
and Class expenses to the Class and making appropriate adjustments to take account of
distributions, if any, paid out of the Fund and apportioning the Net Asset Value of the Fund
accordingly. With respect to Classes of a Fund that are denominated in a currency other than the
Base Currency of such Fund, the Net Asset Value of each such Class, calculated by the
Administrator as described herein, shall be converted into the designated currency
denominations of that Class using the latest available exchange rate at the Valuation Point.
Changes in the exchange rate between the Base Currency of a Fund and such designated
currency may lead to a depreciation of the value of such Shares as expressed in the designated
currency.

The Manager and each Investment Manager may hedge the foreign currency exposure of
Classes denominated in a currency other than the Base Currency of a Fund in order that investors
in that Class receive a return in the currency of that Class substantially in line with the investment
objective of the Fund. As foreign exchange hedging may be utilised for the benefit of a particular
Class, transactions will be clearly attributable to that Class and the cost and related liabilities
and/or benefits shall be for the account of that Class only. Accordingly, such costs and related
liabilities and/or benefits will be reflected in the Net Asset Value per Share for shares of any such
Class. While holding a U.S. Dollar Class which has been hedged will protect investors in a U.S.
Dollar Class from a decline in the value of the Euro against the U.S. Dollar, investors in such a
hedged U.S. Dollar Class may not benefit when the Euro appreciates against the U.S. Dollar.
The Investment Manager shall limit hedging to the extent of the particular Class's currency
exposure. Foreign exchange hedging shall not be used for speculative purposes.
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The Net Asset Value per Share as calculated on any Dealing Day with respect to each Fund will
be provided for publication on www.dimensional.com after each Dealing Day.

In calculating the value of the assets of each Fund:

(i)

(ii)

(iii)

(iv)

(v)

each investment which is quoted, listed or traded on or under the rules of any Recognised
Market shall be valued by reference to the latest available dealing price on the relevant
Recognised Market at the relevant Valuation Point. If the investment is normally quoted,
listed or traded on or under the rules of more than one Recognised Market, the relevant
Recognised Market shall be that which the Responsible Person determines provides the
fairest criterion of value for the investment. If prices for an investment quoted, listed or
traded on the relevant Recognised Market are not available at the relevant time or are
unrepresentative in the opinion of the Responsible Person, such investment shall be
valued at such value as shall be certified with care and good faith as the probable
realisation value of the investment by a competent professional person, body, firm or
corporation (appointed for such purpose by the Administrator on the instruction of the
Manager, in consultation with the Directors and approved for the purpose by the
Depositary) or at such other value as the Responsible Person who is approved for such
purpose by the Depositary (in consultation with the Directors and the Administrator and
the Depositary) consider in the circumstances to be the probable realisation value of the
investment estimated with care and in good faith. None of the Responsible Person, the
Directors, the Investment Manager, or the Administrator shall be under any liability if a
price reasonably believed by them to be the latest available price or, as the case may be,
middle market quotation for the time being, may be found not to be such.

the value of any investment which is not normally quoted, listed or traded on or under the
rules of a Recognised Market shall be valued at such value as shall be estimated with care
and in good faith as the probable realisation value of the investment by a competent
professional person, firm or corporation (appointed for such purpose by the Administrator
on the instruction of the Manager and approved for the purpose by the Directors, the
Investment Manager and the Depositary) or at such other value as the Responsible Person
who is approved for such purpose by the Depositary (in consultation with the Investment
Manager, the Administrator and Depositary) considers in the circumstances to be the
probable realisation value of the investment estimated with care and in good faith. Neither
the Responsible Person, the Directors, the Investment Manager, the Administrator nor the
Depositary shall be under any liability if a price reasonably believed by them to be the
latest available dealing price or, as the case may be, middle market quotation for the time
being, may be found not to be such.

units or shares in collective investment schemes which are not valued in accordance with
the provisions above shall be valued on the basis of the latest available redemption price
of such units or shares after deduction of any redemption charges.

cash deposits and similar investments shall be valued at their face value together with
accrued interest unless in the opinion of the Responsible Person (in consultation with the
Investment Manager and the Depositary) any adjustment should be made to reflect the fair
value thereof. Derivative instruments including interest rate futures contracts and other
financial futures contracts which are dealt in on a Recognised Market shall be valued at
the settlement price as of the relevant Valuation Point as determined by the relevant
Recognised Market provided that where it is not the practice of the relevant Recognised
Market to quote a settlement price, or if a settlement price is not available for any reason,
such instruments shall be valued in such manner on the basis of their probable realisation
value as the Responsible Person or the Administrator as their delegate (in consultation
with the Investment Manager) shall determine and as shall be approved by the Depositary.

derivative instruments including swaps, interest rate futures contracts and other financial
futures contracts which are traded on a Recognised Market shall be valued at the
settlement price of such instruments as at the Valuation Point as determined by the
relevant Recognised Market, provided that where it is not the practice of the relevant
Recognised Market to quote a settlement price, or if a settlement price is not available for
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(Vi)

(Vi)

(viii)

any reason, such instruments shall be valued at their probable realisation value estimated
with care and in good faith by the Responsible Person (who shall be approved for the
purpose by the Depositary) in consultation with the Administrator. The value of forward
foreign exchange contracts which are dealt in on a Recognised Market shall be calculated
by reference to the price appearing to the Responsible Person to be the price at which a
new forward contract of the same size, currency and maturity as determined by the
relevant Recognised Market could be effected as at the Valuation Point, provided that if
such market price is not available for any reason, such value shall be calculated in such
manner as the Responsible Person (who shall be approved for the purpose by the
Depositary) shall, in consultation with the Administrator, determine to be the price at which
a new forward contract of the same size, currency and maturity could be effected.

derivative instruments not traded on a Recognised Market shall be valued at least daily at
the latest valuation obtained from the counterparty provided that the valuation is approved
and verified weekly by the Responsible Person (who shall be approved for such purpose
by the Depositary and independent of the counterparty) or by a competent professional
person appointed by the Responsible Person and approved by the Depositary for such
purpose and who is independent of the counterparty. Alternatively, the value of any over-
the-counter derivative contract may be the quotation from an independent pricing vendor
or that calculated by the Fund itself and shall be valued daily. Where an alternative
valuation is used by the Fund, the Fund will follow international best practice and adhere
to specific principles on such valuation by bodies such as IOSCO and AIMA or their
successor entities. Any such alternative valuation must be provided by a competent
person appointed by the Directors and approved for the purpose by the Depositary, or a
valuation by any other means provided that such value is approved by the Depositary. Any
such alternative valuation must be reconciled to the counterparty valuation on a monthly
basis. Where significant differences arise they must be promptly investigated and
explained.

certificates of deposit and other liquid transferable securities having a maturity of three
months or less shall be valued by using the amortised cost method of valuation whereby
the relevant security is valued at its cost of acquisition adjusted for amortisation of premium
or accretions of discount on the security. The Administrator shall, on a weekly basis for
comparison purposes, value or procure the valuation of any security valued using the
amortised cost method of valuation by valuing such security at the price which the
Responsible Person or the Administrator as their delegate (in consultation with the
Investment Manager), with the approval of the Depositary, considers best approximates
the fair market value thereof. If in any such review the value of the securities calculated
pursuant to the amortised cost method of valuation deviates from the value of such
securities valued on a marked to market basis by between 0.3% and 0.5%, the
Responsible Person shall conduct, or shall procure the conduct of, such reviews daily until
such time as the deviation falls below 0.3% and if at any time such deviation exceeds 0.5%
the pricing of securities will be reviewed.

treasury bills and bills of exchange shall be valued with reference to bid prices ruling in the
relevant markets for such instruments of like maturity, amount and credit risk at the relevant
Valuation Point.

Notwithstanding the above provisions, the Responsible Person may, with the prior consent of the
Depositary and in consultation with the Investment Manager, adjust the valuation of any particular
listed asset or permit some other method of valuation approved by the Depositary to be used in
respect of any particular asset if, having regard to currency, applicable rate of interest, maturity,
marketability and/or such other considerations as they deem relevant, they consider that such
adjustment is required to reflect more fairly the value thereof.

Values of assets allocated to a Fund expressed in a currency other than the Base Currency of
that Fund will be converted by the Administrator into the Base Currency at the latest available
exchange rate at the Valuation Point.
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2.2

2.3

MANAGEMENT, INVESTMENT MANAGEMENT, ADMINISTRATION AND CUSTODY
The Directors

The Directors are responsible for managing the business affairs of the Company. The Directors
have delegated the management of the assets and investments of each Fund to the Manager.
The Directors have delegated the day-to-day administration of the Company's affairs,
shareholder registration, transfer agency and related duties including the calculation of the Net
Asset Value and the Net Asset Value per Share, to the Administrator.

The Manager

The Company has appointed the Manager to act as its management company pursuant to the
Management Agreement dated 1 April 2022.

The Manager is a limited company incorporated under Irish law on 20 September 2018, having
its registered office at 3 Dublin Landings, North Wall Quay, Dublin 1, Ireland. The company
secretary of the Manager is Goodbody Secretarial Limited, 3 Dublin Landings, North Wall Quay,
Dublin 1, Ireland. The Manager is authorised by the Central Bank to act as a UCITS management
company. The Manager has an issued and paid up share capital of €100,000,000. The Manager
is a wholly-owned subsidiary of Dimensional Fund Advisors LP. As of 31 December 2023, the
Manager had approximately SGD 49,933,614,298 worth of assets under management.

Under the terms of the Management Agreement, the Manager is appointed to carry out the
investment management, distribution, and administration services in respect of the Company.
The Manager assumes the role of Responsible Person for the Company, being the party
responsible for compliance with the relevant requirements of the Central Bank.

The Manager shall perform its duties under the Management Agreement using reasonable
endeavours, skill and judgment, and due care and in the best interests of the Shareholders. The
Manager has the discretion to delegate all the powers, duties and discretions exercisable in
respect of its obligations under the Management Agreement as the Manager and any delegate
may from time to time agree. Any such appointment will be in accordance with the requirements
of the Central Bank.

The Manager has delegated the administration of the Company's affairs, including responsibility
for the preparation and maintenance of the Company's records and accounts and related fund
accounting matters, the calculation of the Net Asset Value per Share and the provision of
registration services in respect of the Funds to the Administrator.

The Manager has further delegated certain investment management and distribution
responsibilities in respect of the Company's Funds to one or more of the Investment Managers.

The Management Agreement provides that the appointment of the Manager will continue in force
for a fixed term ending 1 April 2025, subject to such extension as the parties may agree, and
after the conclusion of the fixed term may be terminated by either party by an instrument in writing
delivered to the other party, such termination to take effect not sooner than ninety (90) days after
the date of such delivery or mailing. The Manager is not liable for actions, costs, charges, losses,
damages or expenses caused to the Company unless resulting from its negligence, fraud, wilful
default or bad faith.

The Directors of the Manager are Peter Wood, Alexandra Stableforth, Nathan Lacaze, John S.
Romiza, Catherine L. Newell, Gerard O’Reilly, Peter Blessing and Damian Hanrahan.

Peter Wood

Mr. Wood was formerly Senior Managing Director and Head of State Street Global Advisors
Ireland Ltd. In addition, Mr. Wood was the Chairman and Board Director of SSGA Ireland Unit
Trust Management Company. Previously, Mr. Wood was the Chief Operating Officer and Head
of Customer Business and a director of Bank of Ireland Assets Management Ltd. Mr. Wood was
also a board member and past chairman of the Irish Association of Investment Managers and a
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trustee of State Street Ireland DC Pension Scheme. Mr. Wood is a certified investment fund
director at The Institute of Banking.

Alexandra Stableforth

Ms. Stableforth is the Head of Office of the Manager. Prior to her role with the Manager, Ms.
Stableforth was the Head of Risk and Compliance at Affiliated Managers Group (AMG) in Dublin,
where she devised and implemented a risk and compliance oversight and monitoring framework.
Prior to AMG, Ms. Stableforth was with the Financial Conduct Authority (UK) as a manager in the
Enforcement and Market Oversight group, among other things. Ms. Stableforth was previously
an associate solicitor at Linklaters LLP, and is admitted as a solicitor in Ireland, the Senior Courts
of England and Wales, and the Supreme Court of New South Wales, Australia. Ms. Stableforth
received Bachelor of Arts and Bachelor of Laws degrees from the University of Sydney, Australia.

Nathan Lacaze

Nathan Lacaze is Co-CEO of Dimensional Fund Advisors Ltd. Along with Co-CEO John Romiza,
Nathan provides daily oversight of Dimensional Fund Advisors Ltd.’s business as a whole. In
addition to his Co-CEO responsibilities, Nathan is a Director of the Dimensional Fund Advisors
Ltd. and is a member of its investment and management committees. He also chairs the Board
of Directors of the Manager and takes an active role with clients.

Nathan joined Dimensional as a Trading Assistant in 2004 and became Head of Portfolio
Management, EMEA, before assuming the role of Co-CEO. He earned a bachelor of chemical
engineering and a bachelor of commerce, with majors in finance and economics, from the
University of Sydney. He received an MBA from the University of Chicago Booth School of
Business and is a CFA® charterholder.

John S. Romiza

John Romiza is Co-CEO of Dimensional Fund Advisors Ltd. As Co-CEO, John focuses on
Dimensional Fund Advisors Ltd.’s client service and sales activity in the EMEA region. In addition
to his Co-CEO responsibilities, John is a Director of Dimensional Fund Advisors Ltd. and the
Manager and is a member of Dimensional Fund Advisors Ltd.’s investment and management
committees. John chairs the Board of Directors of Dimensional Funds Il plc (Irish UCITS
managed by the Manager). John joined Dimensional Fund Advisors Ltd. in 2008 as Head of
International Trading.

Prior to joining Dimensional Fund Advisors Ltd., John served as senior vice president and director
of European trading for Franklin Templeton. During his eight years with Franklin, John built the
firm’s European trading operation; his responsibilities included full oversight of all EMEA equity
trading for the parent organisation. He received a BS in finance from Bentley College in Boston.

Catherine L. Newell

Ms. Newell is the Executive Vice President and Secretary of Dimensional Fund Advisors LP., and
serves as General Counsel for Dimensional, supervising the legal work of Dimensional and its
subsidiaries. In this role, she oversees the preparation of new product and corporate governance
materials, business contracts, and other legal and regulatory matters, and heads up the firm's
Legal group. Prior to joining Dimensional in 1996, she was an associate in the law firm of Morrison
& Foerster LLP, practicing in the areas of corporate finance and investment management law.
Ms. Newell earned a juris doctor degree from the University of California, Los Angeles, School of
Law. She also holds a bachelor of arts degree in government studies from the University of Notre
Dame.

Gerard O'Reilly
Mr. O'Reilly serves as Co-Chief Executive Officer and Chief Investment Officer of Dimensional
Fund Advisors LP and is member of the board of directors of the general partner of Dimensional

Fund Advisors LP. He has been with Dimensional since 2004 and was named Co-CIO in 2014.
He oversees the design, development, and delivery of research that guides Dimensional’s
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2.4

scientific approach to investing. He has been instrumental in the creation and implementation of
investment solutions that meet the needs of Dimensional’s global clients. Mr. O'Reilly works
closely with clients and leads a team of researchers, portfolio managers, and traders in designing
and managing reliable and cost-effective investment strategies based on sound academic
research. Mr. O'Reilly is the Co-Chair of the firm’s Investment Research Committee and a
member of the Investment Committee, which consists of senior executives and investment team
leadership that oversee management of the portfolios and accounts managed by the company.
Prior to joining Dimensional, Mr. O'Reilly received his PhD in aeronautics from the California
Institute of Technology in June 2004. Mr. O'Reilly also graduated from Trinity College, Dublin
with a B.A. in Theoretical Physics in 1997 and a M.S. in High Performance Computing in 1998.

Peter Blessing

Mr. Blessing serves as the Organisational Effectiveness Director of the Manager. Mr. Blessing is
a chartered accountant and was an executive director of Corporate Finance Ireland Limited, an
independent corporate finance and investment house, until its sale in 2016. He is a director and
consultant to a number of mutual funds and financial services companies. He has extensive
experience of investment banking and regulation and was formerly Managing Director of the Irish
financial services subsidiaries of Credit Lyonnais. Previously, Mr. Blessing held senior positions
with Allied Irish Banks plc, where he was a director and one of the founders of its international
financial services subsidiary and also a senior executive with its corporate finance division. He
has also worked as a management consultant with KPMG. Mr. Blessing received his BE degree
in mechanical engineering from University College, Dublin, and MBA from Trinity College, Dublin.

Damian Hanrahan

Mr. Hanrahan is director and a portfolio manager for Dimensional Ireland Limited. Prior to his role
at Dimensional Ireland Limited, Mr. Hanrahan was an investment professional within the portfolio
management team at Dimensional Fund Advisors Ltd., an affiliate of Dimensional Ireland Limited.
There, Mr Hanrahan was responsible for the day-to-day investment of a number of UCITS funds
and separate portfolio strategies following Dimensional's systematic investment approach,
including the monitoring of portfolio characteristics and portfolio structure. Mr Hanrahan joined
Dimensional Fund Advisors Ltd. in 2011 and was approved by the Financial Conduct Authority
to undertake the CF30 function (customer function) in 2014. Prior to joining Dimensional Fund
Advisors Ltd. in 2011, Mr. Hanrahan worked at LeBruin Private Ltd in Dublin; a company
specialising in corporate finance and debt advisory services. Previously, he also worked at Anglo
Irish Bank in Dublin. Mr. Hanrahan holds a master’s degree in finance from the London Business
School and a degree in business studies from Dublin City University. Mr Hanrahan is a CFA
Charterholder and a Certified Investment Fund Director (CIFD).

The Investment Managers

The Manager has appointed each of Dimensional Fund Advisors Ltd., Dimensional Fund
Advisors Pte. Ltd., Dimensional Fund Advisors LP, DFA Australia Limited and Dimensional Japan
Limited as the Investment Managers to the Funds. Where appropriate, the term “Investment
Manager” when used in this Singapore Prospectus shall be taken to refer to any of the Manager,
Dimensional Fund Advisors Ltd., Dimensional Fund Advisors Pte. Ltd., Dimensional Fund
Advisors LP, DFA Australia Limited and Dimensional Japan Limited.

The Manager may allocate portions of each Fund’s portfolio as between different Investment
Managers. The Manager has responsibility for ensuring each of the Funds is invested and
managed according to their investment objectives and policies.

Dimensional Fund Advisors Ltd.

Dimensional Fund Advisors Ltd. is a private limited company incorporated under the laws of
England and Wales, is authorised and regulated by the Financial Conduct Authority, and is
engaged in the business of providing, inter alia, investment advisory services. Dimensional Fund
Advisors Ltd. has managed collective investment schemes or discretionary funds since 3
November 2003. As of 31 December 2023, Dimensional Fund Advisors Ltd. had approximately
SGD 6,524,211,512 worth of assets under management.
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2.5

2.6

2.7

Dimensional Fund Advisors LP

Dimensional Fund Advisors LP is a limited partnership formed under the laws of the State of
Delaware and is authorised and regulated by The United States Securities and Exchange
Commission. Dimensional Fund Advisors LP has managed collective investment schemes or
discretionary funds since 1981. As of 31 December 2023, Dimensional Fund Advisors LP had
approximately SGD 766,006,300,163 worth of assets under management.

DFA Australia Limited

DFA Australia Limited is an Australian corporation incorporated under the laws of Australia and
is authorised and regulated by the Australian Securities and Investments Commission and The
United States Securities and Exchange Commission. DFA Australia Limited has managed
collective investment schemes or discretionary funds since 1994. As of 31 December 2023, DFA
Australia Limited had approximately SGD 37,739,471,036 worth of assets under management.

Dimensional Fund Advisors Pte. Ltd.

Dimensional Fund Advisors Pte. Ltd. is a private limited company incorporated in Singapore and
is regulated by the Monetary Authority of Singapore. Dimensional Fund Advisors Pte. Ltd. has
managed collective investment schemes or discretionary funds since 2013. As of 31 December
2023, Dimensional Fund Advisors Pte. Ltd. had approximately SGD 128,668,645,589 worth of
assets under management.

Dimensional Japan Limited

Dimensional Japan Limited is a company incorporated in Japan and is regulated by the Financial
Services Agency of Japan and registered as a Financial Instruments Firm conducting Investment
Management Business and Investment Advisory and Agency Business. Dimensional Japan
Limited has managed collective investment schemes or discretionary funds since 2014. As of 31
December 2023, Dimensional Japan Limited had approximately SGD 5,304,534,695 worth of
assets under management.

In the event of the insolvency of an Investment Manager, the Manager may terminate the
appointment of such Investment Manager and appoint a replacement investment manager for
any Fund.

Key Executive of the Manager

The key executive of the Manager is Ms Alexandra Stableforth. A description for Ms. Stableforth
may be found in paragraph 2.3 of this Singapore Prospectus.

The Singapore Representative

Dimensional Fund Advisors Pte. Ltd. has been appointed by the Company as the representative
for the Funds in Singapore (the “Singapore Representative”) to provide and maintain certain
administrative and other facilities in respect of the Funds.

The Depositary Bank

State Street Custodial Services (Ireland) Limited has been appointed to act as Depositary of the
Company.

The principal activity of the Depositary is to act as trustee/depositary of the assets of collective
investment schemes. The Depositary is regulated by the Central Bank.

The Depositary is a private limited company incorporated in Ireland on 22 May 1991. The

Depositary is ultimately owned by State Street Corporation. Its authorised share capital is
GBP5,000,000 and its issued and paid up capital is GBP200,000.
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Depositary’s Functions

The Depositary has been entrusted with the following main functions:

ensuring that the sale, issue, repurchase, redemption and cancellation of Shares are
carried out in accordance with applicable law and the Articles;

ensuring that the value of the Shares is calculated in accordance with applicable law and
the Articles;

carrying out the instructions of the Company unless they conflict with applicable law and
the Articles;

iv. ensuring that in transactions involving the assets of the Company any consideration is
remitted within the usual time limits;

V. ensuring that the income of the Company is applied in accordance with applicable law and
the Articles;

Vi. monitoring of the Company’s cash and cash flows; and

vii.  safe-keeping of the Company’s assets, including the safekeeping of financial instruments
to be held in custody and ownership verification and record keeping in relation to other
assets.

Delegation

The Depositary has full power to delegate the whole or any part of its safe-keeping functions but
its liability will not be affected by the fact that it has entrusted to a third party some or all of the
assets in its safekeeping. The Depositary’s liability shall not be affected by any delegation of its
safe-keeping functions under the Depositary Agreement.

The Depositary may delegate to third parties its functions with respect to the safe-keeping of the
Company’s assets subject to the following conditions, among others:

(i)
(ii)

(iii)

(iv)

the tasks are not delegated with the intention of avoiding the requirements of the UCITS
Regulations;
the Depositary can demonstrate that there is an objective reason for the delegation and
the location of assets in a jurisdiction other than the Depositary's jurisdiction is an
objective reason for delegation, without prejudice to any other objective reason;
the Depositary has exercised all due skill, care and diligence in the selection and the
appointment of any third party to whom it wants to delegate parts of its tasks (including
as to such delegate's expertise, competence and standing appropriate to the discharge
of the responsibilities delegated to it), and keeps exercising all due skill, care and
diligence in the periodic review and on-going monitoring of any third party to whom it has
delegated parts of its tasks and of the arrangements of the third party in respect of the
matters delegated to it; and

the Depositary ensures that the third party meets the following conditions at all times

during the performance of the tasks delegated to it:

(a) the third party has the structures and the expertise that are adequate and
proportionate to the nature and complexity of the assets of the Company entrusted
to it;

(b) for custody tasks referred to in point (a) of Article 22(5) of Directive 2009/65/EC of
the European Parliament and of the Council of 13 July 2009, as amended by
Directive 2014/91/EU of the European Parliament and of the Council of 23 July 2014,
the third party is subject to effective prudential regulation, including minimum capital
requirements, and supervision in the jurisdiction concerned and the third party is
subject to an external periodic audit to ensure that the financial instruments are in its
possession;

(c) the third party keeps such records and accounts as are necessary to enable it at any
time and without delay to distinguish assets of the Depositary's UCITS clients from
its own assets, assets of its other clients, assets held by the Depositary for its own
account and assets held for clients of the Depositary which are not UCITS so that
they can, at any time, be clearly identified as belonging to clients of the Depositary.
For the avoidance of doubt, a third party to whom the safekeeping of as