Key Investor Information

This document provides you with key investor information about this Fund. It is not marketing material. The information is required by

law to help you understand the nature and the risks of investing in this Fund. You are advised to read it so you can make an
informed decision about whether to invest.

APS Japan Alpha Fund: Share Class B US$
A sub-fund of APS Fund

ISIN: IEOOB447W643

The Manager of the fund is Northern Trust Fund Services (Ireland) Limited.

Objectives and Investment Policy

The Fund's aim is to increase the value of your investment in the
medium to long term. The Fund's benchmark is the TOPIX Index also
known as the Tokyo Price Index (taken on a net total return basis),
which is a capitalisation-weighted index of all the companies listed on
the First Section of the Tokyo Stock Exchange.

The Fund invests mainly in the following traded in Japan:

- shares of companies

- similar securities such as convertible bonds (which are bonds
issued by a company that can be converted into shares), futures,
options and contracts for difference for investment purposes or to
protect the value of your investment and reduce risk

The Fund may also invest:

- up to 10% in other funds of APS Fund

- in unlisted securities of companies in Japan and other permitted
markets.

The choice of assets is guided by value. No income will be paid on
your units. Income earned will be reinvested and reflected in the
value of your units. You can sell your units usually every business
day by completing and sending a request to the administrator by the
dealing deadline.

Recommendation: This Fund may not be appropriate for investors
who plan to withdraw their money within one year.

Risk and Reward Profile

Lower risk Higher risk
< N
N~ 7

Potentially lower reward Potentially higher reward

Y - R

e Historical data may not be a reliable indication for the future.
e The risk category shown is not guaranteed and may shift over
time.

e The lowest category does not mean 'risk free'.
The Fund is in risk category 5 as it primarily invests in the shares of
companies, the price of which can vary significantly from day to day.
The Fund is subject to: (i) market risk, (ii) periods of illiquidity, (iii)
counterparty risk if entered into transactions in over-the-counter

markets, (iv) settlement risk when trading and settlement practices of
some of the markets on which the Fund may invest may not be the
same as those in more developed markets, (v) currency risk. (vi)
risks associated with the use of derivative instruments that would
result in greater fluctuations of the value of the Fund, and (vii)
additional risks because of any investments in securities located in
emerging markets, including Investment and repatriation restrictions,
potential market volatility, political instability and government
interference in the private sector, financial disclosure and accounting
standards, settlement, custodial and taxation risks.

More information in relation to risks in general may be found in the
"Risk Factors" section of the prospectus.
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The charges you pay are used to pay the costs of running the Fund, including the costs of marketing and distributing it. These charges reduce

the potential growth of your investment.

The entry and exit charges shown are the maximum figures. In

One-off charges taken before or after you invest . . .
some cases, you might pay less - you can find this out from your

financial adviser or distributor.
Entry charge 5.00% The ongoing charges figure is based on the expenses for the year
ending 31 December 2018. It may vary from year to year. It
Exit charge 3.00 % excludes:
- Performance fees
This is the maximum that might be taken out of your money pefore it - Portfolio transaction costs, except in the case of entry/exit charge
is invested or before the proceeds of your investment are paid out. paid by the Fund when buying or selling units in another collective
investment undertaking.
Charges taken from the Fund over a year You are allowed up to 5 free switches between APS Fund,

thereafter there may be a charge of US$100 for each additional
switch between Funds.

For more information about charges, please see "Fees and
Expenses" in the prospectus and "Charges and Expenses" in the
supplement to the prospectus covering the Fund.

Ongoing charges 1.72%

Charges taken from the Fund under certain specific conditions

Performance fee No charge

Past Performance

60
50 e Past performance is not a guide to future performance.
40 e  The past performance is calculated in US Dollars
30 e  The past performance calculation includes all on-going
20 charges of the fund and excludes any entry/exit charges.

% 10 e  The Fund was launched on 03 January 1998 and the
J - share class was launched on 16 August 2010.
0 | e  The benchmark used up to end 2017 is the Tokyo Price
-10 Index. From 2018 onwards the benchmark used is the
20 Tokyo Price Index Net Total Return
30 e  There were no units in this share class as at 2011.
2009 [ 2010|2011 | 20122013 {2014 | 2015|2016 | 2017 | 2018
= Fund 0.6 [29.9]| 69| 80 [ 1.1 |505|-21.3
mBenchmark 75 |275|-53( 9.6 | 1.2 |23.9]-14.0

Practical Information

This document contains information for Share Class B US$ units of the Fund and is representative of Class C EUR Hedged and Class D
JPY Hedged units of the Fund, noting that Class C EUR Hedged is denominated in Euro and Class D JPY Hedged is denominated in
Japanese Yen and may potentially have differing performance returns. Further details of these units can be found in the prospectus and the
Fund's Supplement.

The Fund's depositary is Northern Trust Fiduciary Services (Ireland) Limited.

The Fund is subject to the tax laws and regulations of Ireland. This may have an impact on your personal tax position.

Northern Trust Fund Services (Ireland) Limited may be held liable solely on the basis of any statement contained in this document that is
misleading, inaccurate or inconsistent with the relevant parts of the prospectus for the Fund.

The Fund is a sub-fund of APS Fund. This key investor information document is specific to the unit class of the Fund stated at the
beginning of this document. The prospectus and annual report are prepared for all funds in APS Fund. The assets of the Fund are
segregated from the other funds of APS Fund. You may switch into units of other funds of APS Fund. Information in relation to this can be
found in the prospectus for APS Fund and the supplement for the Fund.

Details of the Manager's remuneration policy are available at www.northerntrust.com/documents/funds/intl/remuneration-policy/ntfsil-
manager-remuneration-policy.pdf and a paper copy is available to investors free of charge upon request.

Copies of the prospectus and the latest annual and half-yearly report (all in English) are available on request and free of charge by
contacting the Investment Manager, APS Asset Management at cs@aps.com.sg.

Other practical information including information relating to other unit classes in the Fund can be found in the prospectus. The price of units
can be found at www.aps.com.sg.

This Fund is authorised in Ireland and regulated by the Central Bank of Ireland.

This Key Investor Information is accurate as at 19 February 2019.
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