This Supplement is a supplement to the prospectus (the “Prospectus”) dated 12 June 2014
issued by Macquarie Collective Funds plc (the “Company”), forms part of the Prospectus and
should be read in conjunction with the Prospectus. Investors’ attention is drawn, in
particular, to the risk factors contained on pages 22 to 31 of the Prospectus. Capitalised
terms shall have the same meaning herein as in the Prospectus, except where the context
otherwise requires.
The Directors of the Company whose names appear on page viii of the Prospectus accept
responsibility for the information contained in this Supplement. 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 Supplement is in accordance with the facts and does
not omit anything likely to affect the import of such information.
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As at the date of this Supplement, the Fund is closed to new subscriptions. The
Directors reserve the right to modify this policy and reopen the Fund at any time.
LISTING ON THE IRISH STOCK EXCHANGE

Shares in the following classes of the Fund were admitted to the Official List and to trading
on the main market of The Irish Stock Exchange on the dates indicated below.
Share Class
Class C GBP (Distributing)
Class I USD (Distributing)
Class I GBP (Distributing)
Class I GBP (Accumulating)
Class F USD (Accumulating)

Date
7 November 2007
14 November 2007
14 November 2007
30 June 2008
24 December 2007

Application has been made to the Irish Stock Exchange for the remaining classes of the Fund,
issued and to be issued, to be admitted to the Official List and to be admitted to trading on
the Main Market of the Irish Stock Exchange. It is expected that these classes of the Fund will
be admitted to the Official List and to trading on the Main Market of the Irish Stock Exchange
and dealings will commence on or about 13 June 2014. The Directors do not anticipate that
an active secondary market will develop in such Shares. No application has been made for
such Shares to be listed on any other stock exchange.
At the date of this document, the Fund, which has applied for a listing on the Irish Stock
Exchange, has no loan capital (including term loans) outstanding or created but unissued and
no outstanding mortgages, charges, or other indebtedness, including bank overdrafts and
liabilities under acceptances or acceptance credits, finance leases, hire purchase
commitments, guarantees, or contingent liabilities. Neither the admission of the Shares to the
Official List nor to trading on the Main Market of the Irish Stock Exchange nor the approval of
the Prospectus and the Supplement pursuant to the listing requirements of the Irish Stock
Exchange shall constitute a warranty or representation by the Irish Stock Exchange as to the
competence of service providers or any other party connected with the Company, the
adequacy of information contained in the Prospectus or the suitability of the Shares for
investment purposes.
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DEFINITIONS
In this Supplement, the following words and phrases shall have the meanings indicated
below:“Class A”

Class A USD (Accumulating), Class A USD
(Distributing), Class A EUR, Class A GBP
(Accumulating) and Class A GBP (Distributing)
Shares in the Fund;

“Class C”

Class C USD (Accumulating), Class C USD
(Distributing), Class C EUR, Class C GBP
(Accumulating) and Class C GBP (Distributing)
Shares in the Fund;

“Class F”

Class F USD (Accumulating), Class F USD
(Distributing), Class F EUR, Class F GBP
(Accumulating) and Class F GBP (Distributing)
Shares in the Fund;

“Class I”

Class I USD (Accumulating), Class I USD
(Distributing), Class I EUR, Class I GBP
(Accumulating) and Class I GBP (Distributing)
Shares in the Fund;

“Fund”

Delaware Investments U.S. Large Cap Growth
Fund;

“Sub-Investment Manager”

Jackson Square Partners, LLC.
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INVESTMENT OBJECTIVE AND POLICIES OF THE FUND

Investm ent Objective
The investment objective of the Fund is to aim to achieve long-term capital appreciation.

Investm ent P olicies
The Fund will invest primarily in equity and equity related securities of issuers in the U.S. that
the Sub-Investment Manager believes have long-term capital appreciation potential and are
expected to grow faster than the U.S. economy. Such securities shall be mainly listed or
traded in the U.S.; however, the Fund may invest up to 20 per cent of its Net Asset Value in
securities which are not listed or traded in the U.S. The Fund may also invest up to 10 per
cent of its Net Asset Value in open-ended collective investment schemes within the meaning
of Regulation 68(1)(e) of the Regulations. The Fund may also invest indirectly in such
securities for investment purposes through the use of any combination of the financial
derivative instruments set forth in this Supplement and the Prospectus, such as options and
futures, or otherwise use such financial derivative instruments for investment purposes. The
Fund may be leveraged up to 30 per cent of its Net Asset Value as a result of its use of such
derivative instruments. The Fund’s investment in derivative instruments will be subject to the
conditions and within the limits from time to time laid down by the Central Bank.
Using a bottom up approach, the Sub-Investment Manager will seek to select securities it
believes to have large end-market potential, dominant business models, and strong free cash
flow generation that are attractively priced compared to the intrinsic value of the securities.
There are a number of catalysts that might increase a company’s potential for free cash flow
growth. The Sub-Investment Manager’s disciplined, research-intensive selection process is
designed to identify catalysts such as: management changes; new products; structural
changes in the economy; or corporate restructurings and turnaround situations. The SubInvestment Manager will also consider a company’s operational efficiencies, management’s
plans for capital allocation, and the company’s corporate governance policy. The SubInvestment Manager believes that sustainable free cash flow return may result in price
appreciation for a company’s stocks.
The Fund generally holds a portfolio of 25 to 35 securities, although from time to time, the
Fund may hold fewer or more securities depending on the Sub-Investment Manager's
assessment of the investment opportunities available. The Sub-Investment Manager
maintains a diversified portfolio for the Fund representing a number of different industries.
Such an approach helps to minimise the impact that any one security or industry could have
on the Fund if it were to experience a period of slow or declining growth.
Although not a principal strategy for the Fund, under certain limited circumstances, the Fund
may also invest up to 20 per cent of Net Asset Value in debt securities and bonds. Such
bonds and debt securities may be rated investment grade or below, issued by corporates,
governments or public international bodies, and may be denominated in a variety of
currencies and issued with either fixed or floating rates. In addition, although not a principal
strategy for the Fund, under certain limited circumstances, the Fund may invest in convertible
bonds, preferred stocks, and convertible preferred securities, provided that these
investments, when aggregated with the Fund’s debt securities and bonds, do not exceed 35
per cent of the Fund’s Net Asset Value.
The Fund may employ derivatives involving transactions such as trading in futures and
options and other derivative instruments for efficient portfolio management (i.e. the reduction
of risk, the reduction of costs, or the generation of additional capital or income for the Fund
with an appropriate level of risk, taking into account the risk profile of the Fund as described
herein and the general provisions of the Regulations) and for currency hedging purposes
subject to the conditions and within the limits from time to time laid down by the Central
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Bank. A description of the techniques and instruments in which the Fund may invest is set
out in the Prospectus in the section entitled “Investment Techniques and Instruments”.
Investment in warrants shall not comprise more than five per cent of the Net Asset Value of the
Fund. The Fund may be leveraged up to 30 per cent of its Net Asset Value as a result of its use
of derivative instruments.
In addition to the foregoing the Fund may invest in the securities identified below and
described in the Prospectus in the section entitled “Further Information on the Securities in
which the Funds May Invest”:
-

Commercial Paper
Convertible Securities
Corporate Debt Securities
Debt Securities
Depositary Receipts
Discount Notes
Equity-Related Securities
Initial Public Offering
Investment Funds/ Collective Investment Schemes
Investment-Grade Securities/ Below Investment Grade Securities
Money Market Instruments/ Securities
Mortgage Backed Securities
Non-Publicly Traded Securities
Preferred Shares/Stocks
Private Issuer Mortgage Backed Securities
Regulation S Securities
Rule 144A Securities
Securities of Non-U.S. Issuers

Normally, the Fund will invest substantially all of its assets to meet its investment objectives.
To the extent that the Fund’s assets are not fully invested in accordance with the objectives
set out above, the Fund may invest the remainder of its assets in debt securities with
maturities of less than one year, money market instruments, cash equivalents (such as
government securities, discount notes, certificates of deposit, bankers acceptances,
commercial paper and treasury bills of investment grade and which are traded on Regulated
Markets worldwide) or may hold cash. The percentage of the Fund invested in such holdings
will vary and depend on several factors, including market conditions. For temporary defensive
purposes, including during periods of high cash inflows, the Fund may depart from its
principal investment strategies and invest part or all of its assets in these securities or may
hold cash. During such periods, the Fund may not achieve its investment objectives.
The Base Currency of the Fund is the U.S. Dollar.
Investment in the Fund is suitable for investors who are seeking long-term capital
appreciation, have a long-term investment horizon, are willing to accept a moderate level of
volatility and are willing to invest through a complete market cycle.
Types of FDIs
Below are examples of the types of FDIs that the Fund may purchase from time to time,
subject to the requirements laid down by the Central Bank and the Fund’s investment
objectives and policies as described above:
-

Options
OTC Options
Repurchase Agreements, Reverse Repurchase Agreements, and Stocklending Agreements
Warrants
3

A description of the FDIs that may be used by the Fund is included in the Prospectus in the
section entitled “Types and Description of FDIs”.
RISK FACTORS
Below is a list of the main risk factors applicable to investment in the Fund. This does not
purport to be an exhaustive list of the risk factors relating to investment in the Fund. A
detailed description of each of these risks is included in the Prospectus in the section entitled
“Risk Factors”.
-

Investment Risk
Risks of Debt Securities
Market Risk
Investments in the Securities of Emerging Markets Issuers
Fair Value Pricing
Non-Publicly Traded and Rule 144A Securities
Derivatives
Risks of Utilising Options
Taxation Risk
Subscription Default Risk
Initial Public Offering Risk
Umbrella Structure of the Company and Cross-Liability Risk
Illiquidity Risk
Limited Number of Securities Risk
Eurozone Risks
Investments Through Intermediaries – Credit Risk
Government and Regulatory Risk
INVESTMENT MANAGEMENT FEE

Under the Investment Management Agreement, the investment management fee payable in
respect of the Fund is set out below:
Class A Shares

Class C Shares

Class F Shares

Class I Shares

1.60 per cent

1.85 per cent

1.35 per cent

0.60 per cent

The Investment Manager is waiving its investment management fee and/or out-of-pocket
expenses to the extent necessary to ensure that the total fees (including all fees of the
Administrator and the Custodian) and out-of-pocket expenses allocated to the Fund in any
fiscal year do not exceed the level of Net Asset Value attributable to each class of Shares of
the Fund as set out below:
Class A Shares

Class C Shares

Class F Shares

Class I Shares

1.95 per cent

2.20 per cent

1.70 per cent

0.95 per cent

The Investment Manager shall be entitled to be reimbursed its reasonable vouched out-ofpocket expenses. The Fund shall bear pro rata its share of such out-of-pocket expenses. The
above mentioned waiver by the Investment Manager of its investment management fee
and/or out-of-pocket expenses is voluntary and may be discontinued at any time.
The Investment Manager shall discharge the fees of the Sub-Investment Manager.
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CLASSES OF SHARES
Initially, the following classes of Shares will be issued in respect of the Fund:
Class
Class A
Class C
Class F
Class I

Minimum Initial Subscription
U.S.$5,000 or currency equivalent
U.S.$5,000 or currency equivalent
U.S.$100,000 or currency equivalent
U.S.$100,000 or currency equivalent

The minimum subsequent subscription is U.S.$500 or currency equivalent.
Further classes of Shares may be issued on advance notification to, and in accordance with the
requirements of, the Central Bank.
INITIAL OFFER PERIOD
The Initial Offer Period for the following classes of the following Shares in the Fund that have
not launched to date began at 9.00 am (Irish time) on 21 December 2007 and has been
extended so that it concludes at 5.00 pm (Irish time) on 12 December 2014, or on such other
dates as the Directors may determine and, if required, notify in advance to the Central Bank:
-

Class
Class
Class
Class
Class
Class
Class
Class
Class
Class
Class

A
C USD (Accumulating)
C USD (Distributing)
C EUR
C GBP (Accumulating)
F USD (Distributing)
F EUR
F GBP (Accumulating)
F GBP (Distributing)
I USD (Accumulating)
I EUR
THE SUB-INVESTMENT MANAGER

Jackson Square Partners, LLC has been appointed by the Investment Manager as subinvestment manager of the Fund pursuant to a Sub-Investment Management Agreement
dated 12 June 2014. The Sub-Investment Manager is a limited liability company organized
under the laws of Delaware having its principal place of business at 101 California Street,
Suite 3750, San Francisco 94111, U.S.A. and is a registered investment advisor under the
Investment Advisers Act of 1940 (as amended) and is regulated by the U.S. Securities and
Exchange Commission. The Sub-Investment Manager had assets under management of
U.S.$25.54 billion as of 1 May 2014.
The Sub-Investment Management Agreement provides that the Sub-Investment Manager
shall be responsible for the investment and reinvestment of the Fund’s assets. The SubInvestment Management Agreement shall continue in force until terminated immediately at
any time by any party on not less than 60 days’ notice in writing. Notwithstanding the
foregoing, the Sub-Investment Management Agreement may be terminated by any party
forthwith by notice in writing to the other parties if at any time: (a) another party shall go
into liquidation (except a voluntary liquidation for the purpose of reconstruction or
amalgamation upon terms previously approved in writing by the other parties) or be unable
to pay its debts or commit any act of bankruptcy under applicable law or if a receiver is
appointed over any of the assets of such other party or if some event having an equivalent
effect occurs; (b) another party ceases to be permitted to perform its duties under any
applicable laws or regulations; (c) another party shall commit any material breach of the
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agreement and shall not have remedied such breach (if capable of remedy) within 14 days of
notice requiring the same to be remedied; or (d) an examiner, administrator or similar person
is appointed to any other party.
The Sub-Investment Manager will be liable to the Investment Manager for any losses,
liabilities, actions, proceedings, claims, costs and expenses (“Losses”) sustained by the
Company or its Shareholders or by the Investment Manager by reason of the Sub-Investment
Manager’s fraud, bad faith, wilful default, reckless disregard or negligence in respect of its
obligations and duties under the agreement. The Company, on behalf of the Fund, shall
indemnify and hold harmless solely from the assets of the Fund, the Sub-Investment Manager
and each of its directors, officers and authorised agents against all or any Losses (including
without limitation commercially reasonable legal fees and expenses) which may be suffered
or incurred by the Sub-Investment Manager in the performance of its duties save where such
Losses arise due to the fraud, bad faith, wilful default, reckless disregard or negligence of the
Sub-Investment Manager, its directors, officers or authorized agents.
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