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contained in this document. To the best of the knowledge and belief of the Directors (who have taken all
reasonable care to ensure such is the case) the information contained in this document is in accordance
with the facts and does not omit anything likely to affect the import of such information.
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IMPORTANT INFORMATION

THIS DOCUMENT IS IMPORTANT. IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF
THIS PROSPECTUS YOU SHOULD CONSULT YOUR STOCKBROKER, BANK MANAGER,
SOLICITOR, ACCOUNTANT OR OTHER FINANCIAL ADVISER.

It should be appreciated that the value of the Shares may go up or down and you may not get back the
amount you have invested in the Company. Details of certain investment risks for an investor are set out on
in Part V of this document entitled ““Risk Warnings”.

Certain terms used in this Prospectus are defined in the definitions section of this document.

Central Bank Authorisation

The Company is an investment company with variable capital, incorporated on 1 July 1999 under the
laws of Ireland and authorised by the Central Bank under the Regulations. Such authorisation is not an
endorsement or guarantee of the Company by the Central Bank nor is the Central Bank responsible for
the contents of this Prospectus. The authorisation of the Company by the Central Bank shall not constitute
a warranty as to the performance of the Company and the Central Bank shall not be liable for the
performance or default of the Company or of any Fund.

Investment Risks

There can be no assurance that each Fund will achieve its investment objective. It should be appreciated
that the value of Shares may go down as well as up. An investment in a Fund involves investment risks,
including possible loss of the entire amount invested. The capital appreciation and income of a Fund are
based on the capital appreciation and income on the investments it holds, less expenses incurred. Therefore,
a Fund’s return may be expected to fluctuate in response to changes in such capital appreciation or income.
Investors’ attention is drawn to the specific risk factors set out in Part V. In particular, Payden Global
Emerging Markets Bond Fund and Payden Global High Yield Bond Fund, Payden Absolute Return
Bond Fund may each invest more than 30% of their respective net assets in below Investment Grade
bonds. In addition, Payden Global Emerging Markets Bond Fund will concentrate its investments in
Emerging Market securities. An investment in such Funds should not constitute a substantial proportion
of an investment portfolio and may not be appropriate for all investors.

Irish Stock Exchange Authorisation

Neither the admission of the Shares to listing on the Official List and trading on the Main Securities Market
of The Irish Stock Exchange PLC nor the approval of the Prospectus as listing particulars pursuant to the
listing requirements of the Irish Stock Exchange shall constitute a warranty or representation by The Irish
Stock Exchange PLC as to the competence of the service providers to or any other party connected with the
Company, the adequacy of information contained in this document or the suitability of the Company for
investment purposes. Neither the delivery of this Prospectus nor the offer, issue or sale of Shares shall, under
any circumstances, constitute a representation that the information contained in this Prospectus is correct
as of any time subsequent to the date of this Prospectus.

There is no guarantee that a secondary market will develop in relation to the Shares.

As at the date of this Prospectus, Classes of Shares in each of the Funds have been admitted to listing on the
Official List and to trading on the Main Securities Market of The Irish Stock Exchange. In addition,
application has been made to The Irish Stock Exchange for other Classes of Shares to be admitted to listing
on the Official List and to trading on the Main Securities Market of The Irish Stock Exchange which, as of
the date of this Prospectus, have not yet launched.

The Directors do not expect that an active secondary market will develop in these Shares. The launch and
listing of various Classes of a Fund’s Shares may occur at different times and, therefore, at the time of the
launch of given Classes the pool of assets to which a given Class relates may have commenced to trade. For
further information in this regard the most recent annual report of the Company will be made available to
potential investors upon request.
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Please see the tables set out in Part XI for further information on those Classes which are, as at the date of
this prospectus, listed on the Official List and trading on the Main Securities Market of The Irish Stock
Exchange. Such Classes are identified by reference to their applicable SEDOL.

This Prospectus comprises listing particulars including all information required by the Irish Stock Exchange
listing requirements for the purpose of the application in respect of the Shares referred to above.

Marketing Rules

The distribution of this Prospectus and the offering or purchase of Shares may be restricted in certain
jurisdictions. No persons receiving a copy of this Prospectus or the accompanying Application Form in any
such jurisdiction may treat this Prospectus or such Application Form as constituting an invitation to them
to subscribe for Shares, nor should they in any event use such Application Form unless, in the relevant
jurisdiction, such an invitation could lawfully be made to them and such Application Form could lawfully
be used without compliance with any registration or other legal requirements. Accordingly, this Prospectus
does not constitute an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation
is not lawful or in which the person making such offer or solicitation is not qualified to do so or to anyone
to whom it is unlawful to make such offer or solicitation. It is the responsibility of any persons in possession
of this Prospectus and any persons wishing to apply for Shares, pursuant to this Prospectus or the
accompanying Application Form, to inform themselves of, and to observe, all applicable laws and
regulations of any relevant jurisdiction. Prospective applicants for Shares should inform themselves as to
the legal requirements of so applying and any applicable exchange control regulations and taxes in the
countries of their respective citizenship, residence or domicile.

Distribution of this Prospectus is not authorised in any jurisdiction unless accompanied by a copy of the
most recently published annual report and audited accounts of the Company and, if published after such
report or annual report, a copy of the latest semi-annual report and unaudited accounts. Such reports and
this Prospectus together form the Prospectus for the issue of Shares in the Company.

The Shares of Funds (other than Payden Global Emerging Markets Bond Fund (, the “EM Bond Funds™))
have not been and will not be registered under the US Securities Act of 1933, (as amended). The Shares of
those Funds (other than the EM Bond Funds) may not be purchased by, or for the benefit of, a US Person
and will not be directly or indirectly offered or sold in the United States or to, or for the benefit of, any US
Person. For this purpose, a US Person has the meaning set forth in the ““Definitions’ section.

UK recognised scheme

The Shares meet the requirements which a collective investment scheme must satisfy if it is to be a recognised
scheme under section 264 of the UK Financial Services and Markets Act 2000 as set out in The Financial
Services and Markets Act 2000 (Collective Investment Schemes Constituted in Other EEA States)
Regulations 2001 (Statutory Instrument 2001/2383) and the rules and guidance found in Chapter 9 of the
Collective Investment Schemes sourcebook (COLL) issued by the UK Financial Services Authority. The
Shares may be marketed in the UK in accordance with section 238 of the Financial Services and Markets
Act 2000.

Shares are offered only on the basis of the information contained in this Prospectus. Any further information
or representation given or made by any dealer, salesman or other person not contained in this Prospectus
or in any reports and accounts of the Company forming part hereof must be regarded as unauthorised and
should be disregarded and accordingly should not be relied upon. To reflect changes, this Prospectus may
from time to time be updated and intending subscribers should enquire of the Administrator as to the issue
of any later Prospectus or as to the issue of any reports and accounts of the Company. Statements made in
this Prospectus are based on the law and practice currently in force in Ireland and are subject to changes
therein.

This Prospectus should be read in its entirety before making any application for Shares.
All Shareholders are entitled to the benefit of, are bound by and are deemed to have notice of the provisions

of the Memorandum and Articles of Association of the Company, copies of which are available as mentioned
herein.
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US Regulatory Notices

The Shares of the EM Bond Funds being offered hereby have not been approved or disapproved by the US
Securities and Exchange Commission (“SEC™), by the securities regulatory authority of any state or of any
other US jurisdiction or the US Commodity Futures Trading Commission (the “CFTC””), nor has the SEC,
any such securities regulatory authority or the CFTC passed upon the accuracy or adequacy of this
Prospectus, as it may be amended, restated or supplemented from time to time. Any representation to the
contrary is a criminal offence.

The Shares of the EM Bond Funds have not been and will not be registered under the US Securities Act of
1933, as amended (the ““Securities Act™), or the securities laws of any state or the United States, nor is any
such registration contemplated. The Shares of the EM Bond Funds are being offered and will be offered
and sold in the United States and to US Persons under the exemption provided by Section 4(a)(2) of the
Securities Act and Regulation D promulgated thereunder and applicable state securities laws. This
Prospectus does not constitute an offer or solicitation in any state or jurisdiction in which such an offer or
solicitation is unlawful. This offering can be withdrawn at any time and is specifically made subject to the
terms described herein. The offer and sale of the Shares of the EM Bond Funds outside the United States or
to non-US Persons will not be registered under the Securities Act in reliance upon the exemption from
registration provided by Regulation S promulgated thereunder.

Any re-offer, resale or transfer of Shares of the Company and/or any Fund in the United States or to US
Persons (as defined below) may constitute a violation of US law under certain circumstances; accordingly,
any prospective investor or applicant for a subscription for the Shares and subsequent transferor and
transferee involving the Shares, will be required to certify whether it is a US Person in order to promote
compliance with applicable US law in respect of the Shares, any Fund and the Company. The Directors
may refuse an application for Shares by or for the account or benefit of any US Person or decline to register
a transfer of Shares to or for the account or benefit of any US Person and may require the mandatory
redemption or transfer of Shares beneficially owned by any US Person. See ““How to Buy Shares,” ““How to
Switch Between Funds or Within a Fund,” and ““Mandatory Redemption of Shares™ for more details.

There is no public market for the Shares and no such market is expected to develop in the future. The Shares
offered hereby may be sold, transferred, hypothecated or otherwise disposed of only upon the terms set out
in this Prospectus and subject to the Articles.

The Shares are subject to restrictions on transferability and resale and may not be transferred or resold
except as permitted by the Prospectus and the Articles and otherwise subject to compliance with the
Securities Act and other applicable securities laws, whether pursuant to registration thereunder or
exemption therefrom.

The Company and each EM Bond Fund have not been and will not be registered under the Investment
Company Act of 1940, as amended (the ““Investment Company Act™), in reliance upon the exemption from
such registration under the Investment Company Act for certain issuers based upon the status of each US
Person investor as a “‘qualified purchaser” within the meaning of Section 2(a)(51) of the Investment
Company Act and the rules and regulations promulgated thereunder.

An investment in the Shares is not insured or guaranteed by the Federal Deposit Insurance Corporation or
any other US governmental agency. In addition, the Shares are not eligible for coverage under the Securities
Investor Protection Corporation.

US Commodity Exchange Act Notices
AS TO COMMODITY POOL OPERATOR REGISTRATION:

WHILE THE EM BOND FUNDS MAY TRADE COMMODITY INTERESTS (WHICH FOR CFTC
PURPOSES INCLUDE, BUT ARE NOT LIMITED TO, FUTURES CONTRACTS, OPTIONS ON FUTURES
CONTRACTS AND SWAPS), THE INVESTMENT MANAGER IS EXEMPT FROM REGISTRATION WITH
THE CFTC AS A COMMODITY POOL OPERATOR ("CPO") WITH RESPECT TO THOSE FUNDS
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PURSUANT TO CFTC REGULATION 4.13(a)(3). THEREFORE, UNLIKE A REGISTERED CPO, THE
INVESTMENT MANAGER IS NOT REQUIRED TO DELIVER A CFTC DISCLOSURE DOCUMENT TO
PROSPECTIVE SHAREHOLDERS, NOR IS IT REQUIRED TO PROVIDE SHAREHOLDERS WITH
CERTIFIED ANNUAL REPORTS THAT SATISFY THE REQUIREMENTS OF CFTC REGULATIONS
APPLICABLE TO REGISTERED CPOs.

THE INVESTMENT MANAGER QUALIFIES FOR THE EXEMPTION UNDER CFTC REGULATION
4.13(a)(3) WITH RESPECT TO THE EM BOND FUNDS ON THE BASIS THAT, AMONG OTHER THINGS,
(A) EACH SUCH FUND’S COMMODITY INTEREST POSITIONS (WHICH FOR CFTC PURPOSES
INCLUDE, BUT ARE NOT LIMITED TO, FUTURES CONTRACTS, OPTIONS ON FUTURES
CONTRACTS AND SWAPS), WHETHER OR NOT ENTERED INTO FOR BONA FIDE HEDGING
PURPOSES, ARE LIMITED SUCH THAT EITHER: (I) THE AGGREGATE INITIAL MARGIN, PREMIUMS
AND REQUIRED MINIMUM SECURITY DEPOSIT FOR RETAIL FOREX TRANSACTIONS REQUIRED
TO ESTABLISH SUCH POSITIONS, DETERMINED AT THE TIME THE MOST RECENT POSITION WAS
ESTABLISHED, WILL BE LIMITED TO 5% OF THE LIQUIDATION VALUE OF SUCH FUND’S
PORTFOLIO, AFTER TAKING INTO ACCOUNT UNREALIZED PROFITS AND UNREALIZED LOSSES
ON ANY SUCH POSITIONS IT HAS ENTERED INTO; OR (I) THE AGGREGATE NET NOTIONAL
VALUE OF SUCH POSITIONS (CALCULATED AS FURTHER DESCRIBED IN CFTC REGULATION
4.13(a)(3)), DETERMINED AT THE TIME THE MOST RECENT POSITION WAS ESTABLISHED, DOES
NOT EXCEED 100% OF THE LIQUIDATION VALUE OF SUCH FUND’S PORTFOLIO, AFTER TAKING
INTO ACCOUNT UNREALIZED PROFITS AND UNREALIZED LOSSES ON ANY POSITIONS IT HAS
ENTERED INTO; (B) THE SHARES OF SUCH FUND ARE EXEMPT FROM REGISTRATION UNDER
THE SECURITIES ACT AND ARE OFFERED AND SOLD WITHOUT MARKETING TO THE PUBLIC IN
THE UNITED STATES; (C) THE INVESTMENT MANAGER REASONABLY BELIEVES, AT THE TIME A
US PERSON INVESTOR MAKES HIS INVESTMENT IN SUCH FUND (OR AT THE TIME THE CPO
BEGAN TO RELY ON REGULATION 4.13(a)(3)), THAT SUCH US PERSON INVESTOR IN SUCH FUND
IS (1) AN “ACCREDITED INVESTOR,” AS DEFINED IN RULE 501(a) OF REGULATION D UNDER THE
SECURITIES ACT, (11) ATRUST THAT IS NOT AN ACCREDITED INVESTOR BUT THAT WAS FORMED
BY AN ACCREDITED INVESTOR FOR THE BENEFIT OF A FAMILY MEMBER, (lll) A
“KNOWLEDGEABLE EMPLOYEE,” AS DEFINED IN RULE 3c-5 UNDER THE INVESTMENT
COMPANY ACT, OR (IV) A “QUALIFIED ELIGIBLE PERSON,” AS DEFINED IN CFTC REGULATION
4.7(a)(2)(viii)(A); AND (D) SHARES OF SUCH FUND ARE NOT MARKETED AS OR IN A VEHICLE FOR
TRADING IN THE COMMODITY FUTURES OR COMMODITY OPTIONS MARKETS.

AS TO COMMODITY TRADING ADVISOR REGISTRATION:

THE INVESTMENT MANAGER WILL PROVIDE COMMODITY INTEREST TRADING ADVICE TO THE
EM BOND FUNDS PURSUANT TO THE EXEMPTION FROM REGISTRATION AS A COMMODITY
TRADING ADVISOR (*“CTA”) IN CFTC REGULATION 4.14(a)(5). DESPITE THE FACT THAT THE
SUB-INVESTMENT MANAGER IS REGISTERED AS A CTA, THE SUB-INVESTMENT MANAGER
INTENDS TO ACT IN AN UNREGISTERED CTA CAPACITY WITH RESPECT TO THE FUNDS IN
RELIANCE UPON CFTC REGULATION 4.14(a)(8).

Blue Sky Legends
FOR FLORIDA RESIDENTS ONLY:

IF THE INVESTOR IS NOT A BANK, A TRUST COMPANY, A SAVINGS INSTITUTION, AN INSURANCE
COMPANY, A DEALER, AN INVESTMENT COMPANY AS DEFINED IN THE INVESTMENT COMPANY
ACT, A PENSION OR PROFIT-SHARING TRUST, OR A QUALIFIED INSTITUTIONAL BUYER (AS
DEFINED IN RULE 144A UNDER THE SECURITIES ACT), THE INVESTOR ACKNOWLEDGES THAT
ANY SALE OF SHARES TO THE INVESTOR IS VOIDABLE BY THE INVESTOR EITHER WITHIN THREE
DAYS AFTER THE FIRST TENDER OF CONSIDERATION IS MADE BY THE INVESTOR TO THE
RELEVANT FUND, OR AN AGENT OF THE RELEVANT FUND, OR WITHIN THREE DAYS AFTER THE
AVAILABILITY OF THAT PRIVILEGE IS COMMUNICATED TO THE INVESTOR, WHICHEVER
OCCURS LATER.
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Translations

This Prospectus may be translated into another language provided that any such translation shall be a direct
translation of the English text. In the event of any inconsistency or ambiguity in relation to the meaning of
any word or phrase in translation, the English text shall prevail and all disputes as to the terms thereof shall
be governed by, and construed in accordance with, the law of Ireland.
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In this Prospectus:

“Accumulating Shares”

“Administration Agreement

“Administrator”

“Application Form”
“Articles” or

“Articles of Association”
“Australian Dollar” or “AUD”

“Base Currency”

“Brazilian Real” or “BRL”"

“Business Day”

“Canadian Dollar” or “CAD”
“Central Bank”

"Central Bank Regulations™

"Central Bank Rules"

“CFTC”
“Class” or “class”

“Class Currency”

“Code”
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DEFINITIONS

means Shares of a Class of a Fund whose net income is reinvested in the
capital of the relevant Fund;

means the amended and restated agreement dated 1 October, 2021

between the Company, the Manager and the Administrator;

means Brown Brothers Harriman Fund Administration Services (Ireland)
Limited;

means the application form for Shares in the Company;

means the Articles of Association of the Company as amended,
supplemented or otherwise modified from time to time;

means Australian dollars, the lawful currency of Australia;

means the currency of account of a Fund as determined by the Directors
at the time of the creation of the Fund as set out in Part XI of the
Prospectus;

means Brazilian real, the lawful currency of Brazil;

means a day on which banks are open for business in Ireland, the UK and
the US or such other days as the Director may determine and notify in
advance to Shareholders;

means Canadian dollars, the lawful currency of Canada;

means the Central Bank of Ireland;

means the Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations 2019 as may be amended, supplemented, consolidated,
substituted in any form or otherwise modified from time to time;

means the Central Bank Regulations and any other statutory instrument,
regulations, rules, conditions, notices, requirements or guidance of the
Central Bank issued from time to time applicable to the Fund pursuant to
the Regulations;

means the US Commodity Futures Trading Commission;

means a class of Shares representing interests in a Fund;

in relation to any Class of a Fund, the currency in which the Shares are
issued,;

means the US Internal Revenue Code of 1986, as amended;
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“Companies Acts”

“Company”

HCRS"

“Danish Krone” or “DKK”

“Dealing Day”

“Dealing Deadline”

“Depositary”

"Depositary Agreement"

“Developed Countries”

“Directors”

“Distributing Shares”

“EEA”

"Eligible Counterparty"

12238270v2

means the Companies Acts 2014, including any regulations issued
pursuant thereto, as may be amended and supplemented from time to time;

means Payden Global Funds plc, an investment company with variable
capital, incorporated in Ireland and operating pursuant to the Companies
Acts and the Regulations;

means the Standard for Automatic Exchange of Financial Account
Information approved on 15 July 2014 by the Council of the Organisation
for Economic Cooperation and Development, also known as the Common
Reporting Standard, and any bilateral or multilateral competent authority
agreements, intergovernmental agreements and treaties, laws, regulations,
official guidance or other instrument facilitating the implementation
thereof and any law implementing the Common Reporting Standard,;

means Danish krone, the lawful currency of Denmark;

means such Business Day or Business Days as the Directors from time to
time may determine (and notify Shareholders in advance), provided that
in respect of the Funds, unless otherwise determined, each Business Day
shall be a Dealing Day and, provided that in any event there shall be at
least one Dealing Day per fortnight;

means 12.00 noon Dublin time on the relevant Dealing Day to which the
dealing relates;

means Brown Brothers Harriman Trustee Services (Ireland) Limited or
any successor thereto duly appointed with the prior approval of the
Central Bank as the depositary of the Company in accordance with the
UCITS Requirements;

means the amended and restated agreement made between the Company,
the Manager and the Depositary dated 1 October, 2021 as may be
amended or supplemented from time to time in accordance with the
Central Bank Rules, pursuant to which the latter was appointed depositary
of the Company;

means any country other than an Emerging Market;

means the directors of the Company for the time being and any duly
constituted committee thereof;

means Shares of a Class of a Fund whose net income is distributed from
time to time to Shareholders, at the discretion of the Directors;

means the European Economic Area comprising of the EU Member
States, Iceland, Liechtenstein and Norway;

means a counterparty to OTC derivatives with which a Fund may trade
and belonging to one of the categories approved by the Central Bank
which at the date of this Prospectus comprise the following:

0] a Relevant Institution;

(i) an investment firm authorised in accordance with the Markets
in Financial Instruments Directive in an EEA Member State; or,
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“Emerging Country”

“Emerging Markets”

“EM Bond Funds”

“ERISA”

llEU!’
“EU Member State”
“Euro", LlEURl! or lL€1l

"Exempt Irish Shareholder"
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(i) a group company of an entity issued with a bank holding licence
from the Federal Reserve of the United States of America where
that group company is subject to bank holding company
consolidated supervision by that Federal Reserve.

means any country which the World Bank (the International Bank for
Reconstruction and Development), the International Finance Corporation
or the United Nations defines as having an emerging or developing
economy;

means the capital markets within any Emerging Country;

means Payden Global Emerging Markets Bond Fund and Payden Global
Emerging Markets Bond Fund (Hard Currency);

means the US Employee Retirement Income Security Act of 1974, as
amended,;

means the European Union;
means a member state of the EU;
means the euro;

means:

(@) a qualifying management company within the meaning of section

739B(1) TCA;

(b) an investment undertaking within the meaning of section 739B(1)

TCA,;

(c) an investment limited partnership within the meaning of section

739B(1) TCA;

(d) a pension scheme which is an exempt approved scheme within the

meaning of section 774 TCA, or a retirement annuity contract or a trust
scheme to which section 784 or 785 TCA applies;

(e) acompany carrying on life business within the meaning of section 706

TCA,;

(f) a special investment scheme within the meaning of section 737 TCA;
(9) aunit trust to which section 731(5)(a) TCA applies;

(h) a charity being a person referred to in section 739D(6)(f)(i) TCA,

(i) apersonwho is entitled to exemption from income tax and capital gains

tax by virtue of section 784A(2) TCA or section 848B TCA and the
Shares held are assets of an approved retirement fund or an approved
minimum retirement fund;

(i) apersonwho is entitled to exemption from income tax and capital gains

tax by virtue of section 7871 TCA and the Shares held are assets of a
personal retirement savings account as defined in section 787A TCA,

(k) the National Asset Management Agency;
(I) the Courts Service;
(m) a credit union within the meaning of section 2 of the Credit Union Act

1997;

(n) an Irish resident company, within the charge to corporation tax under

Section 739G(2) TCA, but only where the Company is a money market
fund;

(o) a company which is within the charge to corporation tax in accordance

with section 110(2) TCA in respect of payments made to it by the
Company;
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"FATCA"

“Fitch”

“FTSE
World Government Bond
Index”

“Fund”

“Government Securities”

(p) any other person as may be approved by the Directors from time to
time provided the holding of Shares by such person does not result in
a potential liability to tax arising to the Company in respect of that
Shareholder under Part 27, Chapter 1A TCA; and

(g) the National Treasury Management Agency of lIreland, or a fund
investment vehicle within the meaning of Section 739D(6)(kb) TCA,;

and where necessary the Company is in possession of a Relevant
Declaration in respect of that Shareholder;

means (a) sections 1471 to 1474 of the U.S. Internal Revenue Code of
1986 or any associated regulations or other official guidance; (b) any
intergovernmental agreement, treaty, regulation, guidance or other
agreement between the Government of Ireland (or any Irish government
body) and the US, or any other jurisdiction (including any government
bodies in such jurisdiction), entered into in order to comply with,
facilitate, supplement, implement or give effect to the legislation,
regulations or guidance described in paragraph (a) above; and (c) any
legislation, regulations or guidance in Ireland that give effect to the
matters outlined in the preceding paragraphs;

means Fitch Investors Services, Inc., the Rating Agency;

means the FTSE World Government Bond Index, an index of
Investment Grade government bond markets that meet with FTSE’s
market capitalisation and investability criteria;

means a fund established for each separate portfolio of assets, which is
invested in accordance with the investment objectives applicable to such
fund;

means any transferable securities issued or guaranteed by any
government, state, local authority or other political subdivision of a
government, including any agency or instrumentality thereof and shall
include any transferable securities issued by any supranational body or
agency;

“Hong Kong Dollar” or “HKD” means Hong Kong dollars, the lawful currency of Hong Kong Special

“Icelandic Krona” or “ISK”

“Initial Offer Period”

“Initial Offer Price”

“Investment Company Act

"Investment Grade"

12238270v2

Administrative Region of the People’s Republic of China;
means Icelandic krona, the lawful currency of Iceland;

means the period determined by the Directors during which Shares are
first offered for subscription and in the case of a Fund shall be such date
or dates as the Directors may determine having notified the Central Bank.
The Central Bank will be notified in advance of any extension of the
period if subscriptions have been received and otherwise shall be notified
subsequently on an annual basis;

means the price at which Shares representing a Class or Fund are initially
made available as set out in Part X1 of the Prospectus;

means the US Investment Company Act of 1940, as amended;

means rating awarded to high quality corporate and government securities
that are judged likely to meet their payment obligations by Standard &
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Poor's or Fitch (i.e. rated at least BBB-), DBRS Morningstar (i.e. rated at
least BBB), Kroll Bond Rating Agency (i.e. rated at least BBB) or
Moody's (i.e. rated at least Baa3) or if unrated, determined by the
Investment Manager to be of comparable quality;

“Investment Management means the amended and restated investment management and distribution
Agreement” agreement dated 1 October, 2021 between the Company, the Manager and
the Investment Manager, as may be amended, supplemented, novated or
otherwise modified from time to time;

“Investment Manager” means Payden & Rygel Global Limited or such other person or persons
from time to time appointed by the Manager as investment manager of the
Company and approved by the Central Bank;

"Investor Money Regulations” means the Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) Investor Money Regulations 2015 for Fund Service
Providers as may be amended from time to time;

"Irish Resident" means any person resident in Ireland or ordinarily resident in Ireland other
than an Exempt Irish Shareholder;

“Irish Stock Exchange” means The Irish Stock Exchange Plc and any successor thereto;
“IRS” means the US Internal Revenue Service;

“Japanese Yen” or “JPY” means Japanese yen, the lawful currency of Japan;

“Korean Won” or “KRW” means Korean won, the lawful currency of South Korea;

“Malaysian Ringgit” or “MYR” means Malaysian ringgit, the lawful currency of Malaysia;

“Management Agreement” means the agreement made between the Company and the Manager dated
1 October 2021 as may be amended and/or supplemented from time to
time;

“Manager” means KBA Consulting Management Limited;

“Master Limited Partnership” means a limited partnership that typically derives income and gains from
the exploration, development, storage, gathering, mining, production,
processing, refining, transportation (including pipelines transporting gas,
oil or products thereof) or marketing of any mineral or natural resources. A
Fund which invests in Master Limited Partnerships will do so by
purchasing units issued to the limited partners of the Master Limited
Partnership that are publically traded on Regulated Markets. For further
information on Master Limited Partnerships, please refer to Part V of this
document entitled “Risk Warnings”;

“Memorandum of Association” means the Memorandum of Association of the Company as amended,
supplemented or otherwise modified from time to time;

“Moody’s” means Moody’s Investors Service, Inc., the Rating Agency;

“Net Asset Value of a Fund” means the amount determined on any Dealing Day in accordance with
or “Net Asset Value per the principles set out in Part X as being the Net Asset Value of a Fund
Share” or Shares in a Fund, as the case may be;

“New Zealand Dollar” or
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“NZD"

“Norwegian Krone” or
llNOK!’
IIO EC DII

"oTC"

"Person Closely Associated""

“Philippine Peso” or “PHP”

“Rating Agency”

“Regulated Market”

“Regulations”

"Relevant Declaration”

“Relevant Institution”

“Renminbi” or “CNY”
"Revenue Commissioners"
“Russian Ruble” or “RUB”
“S&P”

“SEC”

“Securities Act”
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means New Zealand dollars, the lawful currency of New Zealand;
means Norwegian krone, the lawful currency of Norway;
means the Organisation for Economic Co-operation and Development;

means over-the-counter and refers to derivatives negotiated between two
counterparties;

in relation to a director, means:

(&) a spouse, or partner considered to be equivalent to a spouse in
accordance with national law;

(b) adependent child, in accordance with national law;

(c) arelative who has shared the same household for at least one year on
the date of the transaction concerned; or

(d) alegal person, trust or partnership, the managerial responsibilities of
which are discharged by a person discharging managerial
responsibilities or by a person referred to in point (a), (b) or (c), which
is directly or indirectly controlled by such a person, which is set up
for the benefit of such a person, or the economic interests of which
are substantially equivalent to those of such a person

means Philippine pesos, the lawful currency of the Philippines;

means any “nationally recognised statistical rating organisation” as that
term is used by the US Securities and Exchange Commission;

means any stock exchange or regulated market in the European Union or
a stock exchange or regulated market which is set forth in Part XII;

means the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011, as amended and
as such may be further amended, supplemented or replaced from time to
time and any rules made by the Central Bank pursuant to them;

means the declaration relevant to the Shareholder as set out in Schedule
2B TCA;

means (i) a credit institution authorised in the EEA,; (ii) a credit institution
authorised within a signatory state, other than a Member State of the EEA,
to the Basle Capital Convergence Agreement of July 1988 (Canada,
Japan, Switzerland and the US); or (iii) a credit institution authorised in
Australia, Guernsey, the Isle of Man, Jersey or New Zealand or (iv) the
Depositary;

means Renminbi, the lawful currency of the People’s Republic of Ching;
means the Irish Revenue Commissioners;

means Russian ruble, the lawful currency of the Russian Federation;
means Standard and Poor’s, the Rating Agency;

means the US Securities and Exchange Commission;

means the US Securities Act of 1933, as amended;
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"Securities Financing
Transactions"

“SFDR”

"SFT Regulations” or "SFTR"

“Shares”

“Shareholder”

“Singapore Dollar” or “SGD”
“South African Rand” or
“ZAR”

“Sterling”, “GBP” or “£”

“Sub-Investment
Management Agreement”

“Sub-Investment Manager”

"Subscriptions/Redemptions

Account"

“Supplement”

“Swiss Franc” or “CHF”
“Swedish Krona” or “SEK”
“Taiwan Dollar” or “TWD”
"TCA"

“Thai Baht” or “THB”
“UCITS”

"UCITS Requirements"
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means repurchase agreements, reverse repurchase agreements, securities
lending agreements and any other transactions within the scope of SFTR
that a Fund is permitted to engage in;

means Regulation (EU) 2019/2088 of the European Parliament and of the
Council of 27 November 2019 on sustainability-related disclosures in the
financial services sector;

means Regulation 2015/2365 of the European Parliament and of the
Council of 25 November 2015 on transparency of securities financing
transactions and of reuse and amending Regulation (EU) No. 648/2012,
as may be amended, supplemented, consolidated, substituted in any
form or otherwise modified from time to time;

means shares representing interests in a Fund, which may be divided into
different Classes;
means a holder of Shares;

means Singapore dollars, the lawful currency of Singapore;

means South African rand, the lawful currency of South Africa;
means pounds sterling, the lawful currency of the UK;

means the amended and restated sub-investment management agreement
dated 1 October, 2021 between the Investment Manager and the Sub-
Investment Manager as amended, supplemented, novated or otherwise
modified from time to time;

means Payden & Rygel or such other person or persons from time to time
appointed by the Investment Manager as sub-investment manager of the
Company and approved by the Central Bank;

means the account in the name of the Company through which
subscription monies and redemption proceeds and dividend income (if
any) for each Fund are channelled, the details of which are specified in
the Application Form;

means any supplement to this Prospectus;

means Swiss Francs, the lawful currency of Switzerland;

means Swedish Krona, the lawful currency of Sweden;

means Taiwan dollars, the lawful currency of the Republic of China;
means the Irish Taxes Consolidation Act 1997, as amended;

means the Thai baht, the lawful currency of Thailand;

means an undertaking for collective investment in transferable securities
which is authorised under the Regulations or authorised by a competent
authority in another member state of the European Union;

means the legislative and regulatory framework for the authorisation and
supervision of UCITS, pursuant to the Regulations, in place in Ireland
from time to time, whether under the terms of UCITS V or otherwise;
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"UCITS V"

“UK Reporting Shares”

“United States” or “US”

“US Benefit Plan Investor”

“US Person”

‘lUS DOIIar”’ ‘lUS$!1 Or ll$!1
“Valuation Point”
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means Directive 2014/91/EU of the European Parliament and of the
Council of 23 July 2014 amending Directive 2009/65/EC on the
coordination of laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities as regards
depositary functions, remuneration and sanctions as amended from time
to time and including any supplementing European Commission
delegated regulations in force from time to time;

means Shares of a Class of a Fund for which reporting status for UK tax
purposes has been received for the current accounting period;

means the United States of America, its territories, possessions and all
areas subject to its jurisdiction (including the States, the District of
Columbia and the Commonwealth of Puerto Rico);

means (1) an “employee benefit plan” within the meaning of Section 3(3)
of ERISA, subject to Title I of ERISA, (2) a “plan” within the meaning of
Section 4975(e)(1) of the Code, to which Section 4975 of the Code
applies, or (3) an entity whose underlying assets constitute “plan assets”
by reason of United States Department of Labor Regulation 29 CFR
2510.3-101, as modified by Section 3(42) of ERISA or otherwise;

means, unless otherwise determined by the directors, (i) a “U.S. person”
as defined under Regulation S under the Securities Act; (ii) a person who
is not a “Non-United States person” as defined under CFTC Regulation
4.7; (iii) a “United States person” as defined under the US Internal
Revenue Code of 1986, as amended; or (iv) a “U.S. person” as defined
under the CFTC’s “Interpretive Guidance and Policy Statement
Regarding Compliance with Certain Swap Regulations,” 78 Fed. Reg.
45291 (26 July 2013);

means the lawful currency of the United States; and

means 5 pm New York time on a Dealing Day.
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PART I
STRUCTURE
The Company was incorporated on 1 July 1999 under registration number 309059 and was authorised by

the Central Bank on 22 September 1999. The Funds were approved by the Central Bank on the following
dates:

Payden Global Short Bond Fund 22 September 1999
Payden Global High Yield Bond Fund 25 June 2001
Payden Global Emerging Markets Bond Fund 25 April 2002

Payden Global Bond Fund
Payden US Core Bond Fund
Payden Euro Liquidity Fund

20 November 2003
20 November 2003
27 March 2007

Payden US Dollar Liquidity Fund 27 March 2007
Payden Global Government Bond Index Fund 19 March 2008
Payden Global Inflation-Linked Bond Fund 22 April 2009
Payden Sterling Reserve Fund 19 April 2010
Payden Absolute Return Bond Fund 3 May 2013
Payden USD Low Duration Credit Fund 9 October 2013
Payden Global Equity Income Fund 8 May 2017
Payden Global Emerging Markets Bond Fund (Hard Currency) 28 May 2019
Payden Global Aggregate Bond Fund 19 May 2021

The Company is a UCITS within the meaning of the Regulations. The Company is organised in the form of
an umbrella fund with segregated liability between Funds. Each Fund may be comprised of one or more
Classes of Shares. A separate pool of assets will not be maintained in respect of a Class. Classes are
distinguished principally on the basis of either the distribution policy relating to the relevant Class, on the
basis of its Class Currency, on the basis of minimum subscription amounts, and/or whether the Class is
hedged or unhedged. The Net Asset Value per Share for one Class will generally differ from the other
Classes, reflecting these differing Class Currencies and in some cases due to the Initial Offer Price per Share
differing from the Net Asset VValue per Share of Classes already in issue. A list of Classes on offer in each
Fund, and the relevant characteristics of each Class is set out in Part XI.

The Company may, with the prior approval of the Central Bank, create additional Funds and may create,
with prior notification to and clearance with the Central Bank, additional Classes of Shares.

The investment objective and policies of the Funds are set out in Part II.
HOW TO BUY SHARES

Investors buying Shares for the first time should complete an Application Form obtainable from the
Administrator or from the Investment Manager. The Application Form and all relevant anti-money
laundering documentation should be forwarded to the Administrator by facsimile. Once verification of the
documentation and the applicant’s identity is complete, original documentation should be sent promptly to
the Administrator. Subsequent applications may be made by facsimile. By prior arrangement with the
Administrator, subsequent applications may be made using agreed electronic means.

Shares of the EM Bond Funds (but not any other Fund) may be sold to and may be purchased by, or for the
benefit of, a US Person pursuant to the exemption provided by Section 4(a)(2) of the Securities Act and
Regulation D promulgated thereunder and applicable state securities laws. An offer or sale of Shares of any
Fund in the United States or to US Persons may constitute a violation of US law under certain circumstances;
accordingly, any prospective investor or applicant for a subscription for the Shares and subsequent transferor
and transferee involving the Shares, will be required to certify whether it is a US Person and whether the
Shares are being acquired either directly or indirectly on behalf of, or for the benefit of, any US Person, in
order to promote compliance with applicable US law in respect of the Shares, any Fund and the Company.
The Directors intend to refuse an application for Shares of a Fund (other than the EM Bond Funds) by or for
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the account or benefit of any US Person. Shareholders of a Fund (other than the EM Bond Funds) are
required to notify the Administrator immediately in the event that they become US Persons or in the event
the person for whom the Shares are beneficially held becomes a US Person. In addition, the Directors intend
to refuse an application for Shares of any Fund by or for the account or benefit of any US Benefit Plan
Investor.

Payment may be made by electronic transfer to the Subscriptions/Redemptions Account. Any application
forms accompanied by all relevant anti-money laundering documentation that have been received by the
Administrator prior to the Dealing Deadline, will be dealt with on that Dealing Day. Any application forms
accompanied by all relevant anti-money laundering documentation received by the Administrator after the
Dealing Deadline will be dealt with on the following Dealing Day. Subscriptions shall be on a delayed
settlement basis of Dealing Day plus three Business days. Settlement will normally be by telegraphic transfer
to be received by the relevant time. The Company has the right to cancel any purchase contract which is not
settled in full. The applicant remains liable for any loss incurred by the Company in the case of non-
settlement. Upon receipt into the Subscriptions/Redemptions Account, subscription monies will become the
property of the relevant Fund and accordingly, an investor will be treated as a general creditor of the relevant
Fund during the period between receipt of subscription monies into the Subscriptions/Redemptions Account
and the issue of Shares.

Details of the applicable offer period in relation to additional Funds or Classes will be contained in the offer
document issued at the time of creation of such Funds or Classes. Such periods may be altered by the
Directors at their discretion and any alteration will be notified to the Central Bank.

The minimum initial investment and minimum additional investment in a Fund will be determined by the
Directors at the time of the creation of a Fund. The Directors may increase or reduce these amounts if, in
their absolute discretion, they consider that the circumstances so warrant.

Payment for Shares shall be made in the currency of the relevant Class. The Directors may, in their absolute
discretion, accept subscriptions in currencies other than the currency of the relevant Class. In the event that
a subscription is accepted in a currency other than the currency of the relevant Class, the applicant will pay
from the subscription monies any foreign exchange costs associated with converting the subscription monies
into the currency of the relevant Class in which the applicant is investing at prevailing exchange rates.

The Directors may, in their absolute discretion, issue Shares against the vesting of investments in the
Depositary for the account of the Company which are investments that the Company may acquire in
accordance with a Fund’s investment objectives and policies and the Company may hold, sell, dispose of or
otherwise convert such securities into cash. Shares will not be issued until the investments have been vested
or arrangements are made to vest the investments with the Depositary or its sub-custodian to the Depositary's
satisfaction and the number of Shares to be issued will not exceed the amount that would be issued if the
cash equivalent of the investments had been invested and the Depositary is satisfied that the terms of such
exchange shall not be such as are likely to result in any material prejudice to the existing Shareholders. Any
prospective investor wishing to subscribe for Shares by a transfer of in specie of assets will be required to
comply with any administrative and other arrangements for the transfer specified by the Company, the
Manager, the Depositary or the Administrator. Any in specie transfer will be at the specific investor's risk
and costs of such a transfer will be borne by the specific investor. The value of the investments to be vested
shall be calculated in accordance with the valuation methods described under “Valuation of Assets and
Temporary Suspension of Determination of Net Asset Value” in Part 1X.

Applications for Shares may be made for specified amounts in value or for a specified number of Shares.
The Company may issue fractional Shares rounded up to four decimal places. Subscription monies
representing smaller portions of Shares will not be returned to the applicant but will be retained as part of
the assets of the Company.

The Application Form contains certain terms and conditions regarding the application procedure for Shares
in the Company and certain indemnities in favour of the Company, the Manager, the Investment Manager,
the Administrator, the Depositary and the other Shareholders for any loss suffered by them as a result of
such applicant or applicants acquiring or holding Shares in the Company.
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Shares may not be issued during any period when the calculation of the Net Asset VValue of the relevant Fund
is suspended in the manner described in Part IX. Applicants for Shares will be notified of such suspension
and, unless withdrawn, their applications will be considered as at the next Dealing Day following the ending
of such suspension.

The number of Shares will be rounded to the nearest one thousandth of a Share.

Written confirmations will normally be issued within five Business Days of the allocation of Shares. Share
certificates will not be issued.

PRICING

There is a single price for buying and selling each Class of Shares, being the Net Asset Value per Share of
the relevant Class which is subject to adjustment as described in the section titled “Swing Pricing™ in Part
IX of the Prospectus. Any Class which has not been issued at the date of this Prospectus will be issued at the
Initial Offer Price. The Initial Offer Price of Shares of each of the Funds is set out in Part XI.

USE OF A SUBSCRIPTIONS/REDEMPTIONS ACCOUNT

The Company operates a single, omnibus Subscriptions/Redemptions Account for all of the Funds in
accordance with the Central Bank's requirements. Accordingly, in the case where an investor pays in early
subscription monies to the Subscriptions/Redemptions Account, those monies are deemed assets of
Company and shall not have the protection of the Investor Money Regulations. It should be noted however
that the Depositary will monitor the Subscriptions/Redemptions Account in performing its cash monitoring
obligations and ensuring effective and proper monitoring of the Company's cash flows in accordance with
its obligations as prescribed under UCITS V. There nonetheless remains a risk for investors who remit their
subscription monies early to the extent that monies are held by the Company in the
Subscriptions/Redemptions Account for the account of a Fund at a point where such Fund (or another Fund
of the Company) becomes insolvent. In respect of any claim by an investor in relation to monies held in the
Subscriptions/Redemptions Account or in the event of redemptions held for any time in the
Subscriptions/Redemptions Account (see "How to Sell Shares"), the investor shall rank as an unsecured
creditor of the Company.

ANTI MONEY LAUNDERING PROCEDURES

Measures aimed at the prevention of money laundering may require detailed verification of the applicant’s
identity. The Company, and each of the Administrator, the Manager and Investment Manager acting on
behalf of the Company, reserve the right to request such information as is necessary to verify the identity of
an applicant. In the event of delay or failure by the applicant to produce any information required for
verification purposes, the Company (or the Administrator, the Manager or Investment Manager acting on its
behalf) may refuse to accept the application and an investor’s money will be returned without interest.
Additionally, redemption proceeds will not be paid to Shareholders without verification being in place.
Amendments to a Shareholder’s registration details and payment instructions will only be effected on receipt
of original documentation.

DATA PROTECTION

Prospective investors should note that by completing the Application Form they are providing personal
information to the Company, which may constitute personal data within the meaning of data protection
legislation in Ireland. Data may be disclosed to third parties including regulatory bodies, tax authorities
(including in accordance with CRS), delegates, advisers and service providers of the Company and their or
the Company’s duly authorised delegates and any of their respective related, associated or affiliated
companies wherever located (including outside the EEA) for the purposes specified. By signing the
Application Form, investors consent to the obtaining, holding, use, disclosure and processing of data for any
one or more of the purposes set out in the Application Form.

21
12238270v2



Investors have a right of access to their personal data kept by the Company and the right to amend and rectify
any inaccuracies in their personal data held by the Company by making a request to the Company in writing.

HOW TO SELL SHARES

Instructions to sell Shares should be addressed to the Company and may be made by facsimile or in writing
or by prior arrangement with the Administrator, electronically. Redemption requests may be made by
facsimile only where the original redemption instructions are in the possession of the Administrator and will
be made to the Shareholder’s account of record. If there is any change in the payment details contained in
the original redemption instructions then the Shareholder must furnish the Administrator with an original
redemption request prior to the release of the funds.

Instructions received by the Company prior to the Dealing Deadline will be dealt with on that Dealing Day.
Instructions received after the Dealing Deadline will be dealt with on the following Dealing Day.

The minimum value of a holding remaining in any one Fund will be determined by the Directors at the time
of the creation of a Fund. The Directors may increase or reduce this minimum amount if, in their absolute
discretion, they consider that the circumstances so warrant.

Written confirmations will normally be issued within five Business Days of the relevant Dealing Day.

Settlement will normally be made by electronic transfer three Business Days from the relevant Dealing Day.
Payment will be made in the currency of the relevant Class. On request by a Shareholder and at the absolute
discretion of the Directors, redemption proceeds may be paid in a currency other than the currency of the
relevant Class. Any foreign exchange costs associated with the redemption will be carried out at prevailing
exchange rates and the cost will be borne by the relevant Shareholder. A redemption request will not be
capable of withdrawal after submission to the Company, unless such withdrawal is approved by the
Company acting in its absolute discretion.

Investors should note that any redemption proceeds being paid out of a Fund and held for any time in the
Subscriptions/Redemptions Account as may be deemed appropriate shall remain an asset of the relevant
Fund until such time as the proceeds are released to the investor. This would include, for example, cases
where redemption proceeds are temporarily withheld pending the receipt of any outstanding identity
verification documents as may be required by the Company, the Manager or the Administrator — enhancing
the need to address these issues promptly so that the proceeds may be released. It should also be noted that
the investor shall have ceased being considered a Shareholder and instead will rank as a general unsecured
creditor of the Company.

Shares may not be redeemed during any period when the calculation of the Net Asset Value of any particular
Fund is suspended in the manner described in Part IX. Shareholders requesting redemptions will be notified
of such suspension and, unless withdrawn, redemption requests will be considered as at the next Dealing
Day following the end of such suspension.

Further conditions relating to the redemption of Shares, including compulsory redemptions and limits on the
amount of Shares which the Company is obliged to redeem on any Dealing Day, are set out on in Part IX.

HOW TO SWITCH BETWEEN FUNDS OR WITHIN A FUND

It is intended that investors generally will be able to switch between Funds or within a Fund. Shares of the
EM Bond Funds (but not any other Fund) may be sold to and may be purchased by, or for the benefit of, a
US Person pursuant to the exemption provided by Section 4(a)(2) of the Securities Act and Regulation D
promulgated thereunder and applicable state securities laws. However, any re-offer, resale or transfer of
Shares of any Fund (including, without limitation, the EM Bond Funds) in the United States or to US Persons
may constitute a violation of US law under certain circumstances. The Directors intend to decline to register
a transfer of Shares of any Fund (including, without limitation, the EM Bond Funds) to or for the account or
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benefit of any US Person unless the Directors otherwise determine in their sole and absolute discretion. In
addition, the Directors intend to decline to register a transfer of Shares of any Fund to or for the account or
benefit of any US Benefit Plan Investor.

Shareholders may switch some or all of their Shares in one Fund to Shares in another Fund. Shareholders
may also switch some or all of their Shares in one Class of a Fund to Shares in another Class of that Fund.
Instructions to switch Shares must be sent to the Company by facsimile or in writing and must be given by
all joint shareholders or by prior arrangement with the Administrator, may be made electronically.
Instructions should include full registration details together with the number of Shares or the amount in the
currency of the relevant Class to be switched between named Funds. Any foreign exchange costs and charges
that are incurred on switching will be carried out at prevailing exchange rates and the cost will be borne by
the relevant Shareholder. In addition, the relevant Shareholder will also bear the gain or loss associated with
any foreign exchange conversion of switching monies. Switching instructions received prior to the Dealing
Deadline will be dealt with on that Dealing Day. Instructions received after the Dealing Deadline will be
dealt with on the following Dealing Day.

Any Shareholder switching all or part of their holding of Shares between Funds or within a Fund must meet
the particular requirements of each Fund in respect of minimum initial subscriptions and minimum holdings.

The number of Shares will be rounded up or down to the nearest one thousandth of a Share.
WITHHOLDINGS AND DEDUCTIONS

The Company will be required to account for tax on the value of the Shares redeemed or transferred at the
applicable rate unless it has received from the transferor a declaration in the prescribed form confirming that
the Shareholder is not an Irish Resident in respect of whom it is necessary to deduct tax. The Company
reserves the right to redeem such number of Shares held by a transferor as may be necessary to discharge
the tax liability arising therefrom. The Company reserves the right to refuse to register a transfer of Shares
until it receives a declaration as to the transferee’s residency or status in the form prescribed by the Revenue
Commissioners of Ireland.

EXCESSIVE TRADING

Investment in the Funds is intended for long-term purposes only. The Company will endeavour to take
reasonable steps to seek to prevent short-term trading in the Funds. Excessive short-term trading into and
out of a Fund can disrupt portfolio investment strategies and may increase expenses and adversely affect
investment returns for all shareholders, including long-term shareholders who do not generate these costs.
The Company reserves the right to reject any request to buy Shares (including any conversion request) by
any investor or group of investors for any reason without prior notice, if it believes that the trading activity
would be disruptive to a Fund. For example, the Company may refuse a request to buy Shares if the
Investment Manager believes it would be unable to invest the money effectively in accordance with the
Fund’s investment policies or the Fund would otherwise be adversely affected due to the size of the
transaction, frequency of trading or other factors.

The trading history of accounts under common ownership or control may be considered in enforcing these
policies. Transactions placed through the same financial intermediary on an omnibus basis may be deemed
a part of a group for purposes of this policy and may be rejected in whole or in part by a Fund.

Transactions accepted by a financial intermediary in violation of the Funds’ excessive trading policy are not
deemed accepted by a Fund and may be cancelled or revoked by the Fund on the next Business Day following
receipt.

It may not always be possible to identify or reasonably detect excessive trading that may be facilitated by
financial intermediaries or made difficult to identify by the use of omnibus accounts by those
intermediaries.
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DIVIDEND POLICY

The Company may issue Distributing Shares and Accumulating Shares in each of the Funds. Please see the
final column of each of tables set out in Part XI for further information on which Classes pay dividend (and
the frequency of such payments) and those which reinvest net income. Distributing Shares are identifiable
by reference to the frequency of distributions (i.e. monthly, quarterly and annually) in the relevant column.
The Directors may at their discretion alter the frequency with which a dividend is paid. Accumulating Shares
are identifiable by reference to the inclusion of the word “none” in the relevant column. Full details of a
change in dividend policy will be disclosed in an updated Prospectus and Shareholders will be notified in
advance of the change.

In the event that a dividend is to be paid, Shareholders in the Fund may, at their discretion, receive cash if
they elect to do so.

Where a dividend is payable in respect of a Class, the dividend will be paid to Shareholders on the register
at the close of business on the record date. The record date is the Business Day before the ex-dividend date.
The ex-dividend date for all Classes is the second to last Business Day of the relevant month, quarter or
twelve month period, as appropriate. The Net Asset Value per Share calculated on/or after the ex-dividend
date in respect of Distributing Shares will be net of the dividends payable (if any) in respect of that ex-
dividend date.

The dividend will be paid to Shareholders within thirty days of the relevant ex-dividend date. The amount
due shall be paid by telegraphic transfer to the account of record of the Shareholder or another account
nominated by the Shareholder, in which case the original instruction to pay to an account other than the
account of record must have been received prior to the dividend being paid. Any foreign exchange costs
associated with the payment of the dividend will be carried out at prevailing exchange rates and the cost will
be borne by the relevant Shareholder. If Shareholders do not elect to receive cash prior to the dividend being
paid, Shareholders will automatically receive additional Shares in the Fund calculated on the basis of the
then prevailing Net Asset VValue per Share of the relevant Class. Dividends, where payable, are paid out of
net investment income and/or the net amount of all realised and unrealised capital gains (less realised and
unrealised losses). The Articles also provide that distributions may be paid out of the capital of a Fund subject
to the discretion of the Directors, where provided in the Prospectus and in accordance with Central Bank
requirements. In the event that it is proposed to permit the payment of distributions out of the capital of a
particular Fund, the Shareholders in the relevant Fund will be notified in advance and a revised Prospectus
will be filed with the Central Bank.

The Company reserves the right to pay dividends or make other distributions in the future in respect of any
of the other Funds. In the event that the Company decides to pay any dividend on behalf of a Fund, such
dividend will be paid in accordance with the rules of The Irish Stock Exchange and in accordance with the
Articles.

The Company will be obliged and is entitled to deduct an amount in respect of Irish tax from any dividend
payable to a Shareholder who is, or is deemed to be, or is acting on behalf of, an Irish Resident and pay
such sum to the Revenue Commissioners in Ireland.

Shareholders should note that any dividend income being paid out by a Fund and held in the
Subscriptions/Redemptions Account shall remain an asset of the relevant Fund until such time as the income
is released to the investor and that during this time the investor will rank as a general unsecured creditor of
the Fund.

UK REPORTING STATUS

Under the reporting fund regime in the UK, UK investors will be subject to tax on any sums distributed by
a Fund in respect of their holding in UK Reporting Shares together with a deemed distribution of any
excess of reported income over the sums distributed. The Company will make available details of reported
income for UK Reporting Shares.
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As at the date of this Prospectus, the Company has obtained reporting status for the current accounting
period for UK Reporting Shares listed in the table below. While it is intended the Company will apply for
reporting status in respect of UK Reporting Shares for future accounting periods there can be no assurance
that reporting status will be granted. Shareholders resident in the UK for tax purposes (“UK Shareholders”)
should be aware that failure to obtain reporting status for future accounting periods during which Shares
are held, will result in any gain made on the disposal of their Shares being treated as income rather than
capital for the purposes of UK taxation. Furthermore, the Company may, at its discretion, apply for
reporting status for additional Classes for the current or future accounting periods.

If prospective UK Shareholders are in doubt as to the UK taxation implications of their investing in Shares
they should seek their own specific professional taxation advice. All references to UK taxation relate to
current law and practice as understood by Directors at the time, which is subject to change.

UK REPORTING SHARES

Name of Sub-Fund Name of Share Class
Payden Global Bond Fund Sterling Class (Accumulating)
Payden USD Low Duration Credit Fund US Dollar Class (Accumulating)

US Dollar Class (Distributing)

Payden Global Emerging Markets Bond Fund Sterling Class (Accumulating)
Sterling Class (Distributing)
US Dollar (Distributing)

Payden Absolute Return Bond Fund Sterling Class (Accumulating)
Sterling Class (Distributing)
Sterling Class (Accumulating) (SI)
Sterling Class (Distributing) (SI)

Payden Global Government Bond Index Fund Sterling Class (Distributing)

Payden Global Inflation-Linked Bond Fund Sterling Class (Distributing)
Sterling Class Unhedged (Distributing)

Payden Sterling Reserve Fund Sterling Class (Distributing)
Sterling Class (Accumulating)

MANDATORY REDEMPTION OF SHARES

If a redemption causes a Shareholder’s holding in the Company to fall below the minimum subscription or
investment amount set out above or such lesser amount as the Directors may determine, the Company, in
consultation with the Manager, may redeem the whole of that Shareholder’s holding. Before doing so, the
Company shall notify the Shareholder in writing and allow the Shareholder thirty days to purchase additional
Shares to meet the minimum requirement. The Company reserves the right to vary this mandatory
redemption amount.

Shares of the EM Bond Funds (but not any other Fund) may be sold to and may be purchased by, or for the
benefit of, a US Person pursuant to the exemption provided by Section 4(a)(2) of the Securities Act and
Regulation D promulgated thereunder and applicable state securities laws. Shares of a Fund (other than the
EM Bond Funds) will not be sold to and may not be purchased by, or for the benefit of, any US Person.
Investors buying such Shares will be obliged to declare to the Company on the Application Form that they
are not US Persons and that such Shares are not being acquired either directly or indirectly on behalf of, or
for the benefit of, any US Person. Shareholders of a Fund (other than the EM Bond Funds) are required to
notify the Administrator immediately in the event that they become US Persons or in the event the person
for whom the Shares are beneficially held becomes a US Person. On the occurrence of such an event, a
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Shareholder of a Fund (other than the EM Bond Funds) will be required to dispose of their Shares to non-
US Persons on the next Dealing Day thereafter. The Company reserves the right to redeem or require the
transfer of any or all Shares which are or become owned, directly or indirectly, by a US Person. In the event
that the Company, a Fund or the Shareholders as a whole incur any liability to taxation or suffer pecuniary
or material administrative disadvantage as a result of a false declaration being made on the Application Form
or failure to by a Shareholder to notify the Administrator immediately on becoming a US Person then the
relevant Shareholder will be liable for such loss.

Furthermore, the Company reserves the right to redeem or require the transfer of any Shares which are or
become owned, directly or indirectly by any person if the holding of the Shares by such person is unlawful
or, in the opinion of the Directors, the holding might result in the Company, a Fund or the Shareholders as a
whole incurring any liability to taxation or suffering pecuniary or material administrative disadvantage
which the Company, a Fund or the Shareholders as a whole might not otherwise suffer or incur. Without
limiting the generality of the previous sentence, the Company intends to require the redemption or transfer
of Shares in any Fund held by or for the benefit of any Shareholder who is a US Benefit Plan Investor.

REPORTS TO SHAREHOLDERS
The financial year of the Company ends on 31 December each year.

The annual report of the Company incorporating audited financial statements will be filed with the Central
Bank and The Irish Stock Exchange within four months after the end of the financial year. The semi-annual
report will be filed with the Central Bank within two months of 30 June being the date up to which the report
will be prepared.

The annual reports will be sent to Shareholders following publication and at least one month prior to the
annual general meeting of Shareholders. The annual and semi-annual reports will be sent on request to any
Shareholder or prospective investor.

TAXATION

The information given is not exhaustive and does not constitute legal or tax advice. Prospective investors
should consult their own professional advisers as to the implications of their subscribing for, purchasing,
holding, switching or disposing of Shares under the laws of the jurisdictions in which they may be subject
to tax.

The following is a brief summary of certain aspects of Irish and US taxation law and practice relevant to the
transactions contemplated in this Prospectus. It is based on the law and practice and official interpretation
currently in effect, all of which are subject to change.

Dividends, interest and capital gains (if any) which the Company receives with respect to its investments
(other than securities of Irish issuers) may be subject to taxes, including withholding taxes, in the countries
in which the issuers of investments are located. It is anticipated that the Company may not be able to benefit
from reduced rates of withholding tax in double taxation agreements between Ireland and such countries. If
this position changes in the future and the application of a lower rate results in a repayment to the Company
the Net Asset Value will not be re-stated and the benefit will be allocated to the existing Shareholders
rateably at the time of the repayment.

The Directors have been advised that on the basis that the Company is resident in Ireland for taxation
purposes the taxation position of the Company and the Shareholders is as set out below.

The following is a general summary of the main Irish and certain US tax considerations applicable to
the Company and certain investors in the Company who are the beneficial owners of Shares in the
Company. It does not purport to deal with all of the tax consequences applicable to the Company or
to all categories of investors, some of whom may be subject to special rules. Accordingly, its
applicability will depend on the particular circumstances of each Shareholder. It does not constitute
tax advice and Shareholders and potential investors are advised to consult their professional advisors
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concerning possible taxation or other consequences of purchasing, holding, selling, converting or
otherwise disposing of the Shares under the laws of their country of incorporation, establishment,
citizenship, residence or domicile, and in the light of their particular circumstances.

The following statements on taxation are based on advice received by the Directors regarding the law and
practice in force in Ireland at the date of this document. Legislative, administrative or judicial changes may
modify the tax consequences described below and as is the case with any investment, there can be no
guarantee that the tax position or proposed tax position prevailing at the time an investment is made will
endure indefinitely.

Taxation of the Company

The Directors have been advised that the Company is an investment undertaking within the meaning of
section 739B TCA and therefore is not chargeable to Irish tax on its relevant income or relevant gains so
long as the Company is resident for tax purposes in Ireland. The Company will be resident for tax purposes
in Ireland if it is centrally managed and controlled in Ireland. It is intended that the Directors of the Company
will conduct the affairs of the Company in a manner that will allow for this.

The income and capital gains received by the Company from securities issued in countries other than Ireland
or assets located in countries other than Ireland may be subject to taxes including withholding tax in the
countries where such income and gains arise. The Company may not be able to benefit from reduced rates
of withholding tax by virtue of the double taxation treaties in operation between Ireland and other countries.
The Directors will have sole discretion as to whether the Company will apply for such benefits and may
decide not to apply for such benefits if they determine that it may be administratively burdensome, cost
prohibitive or otherwise impractical.

In the event that the Company receives any repayment of withhol