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SUMMARY

The main part of the Prospectus describes the nature of the Company, presentsiits
general terms and conditions and setfs out its management and investment
parameters which apply to the Company as well as to the different Sub-Funds that
compose the Company.

The investment policy of each Sub-Fund, as well as its specific features, is described
in the Appendix attached to this Prospectus.

The Directors of the Company, whose names appear hereafter, accept
responsibility for the information contained in this document. To the best of the
knowledge and belief of the Directors (who have taken all reasonable care fo
ensure that 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
importance of such information. The Directors accept responsibility accordingly.

The shares of the Company are offered solely on the basis of the information and
representations containedin this Prospectus and any further information given or
representations made by any person may not be relied upon as having been
authorised by the Company or the Directors. Neither the delivery of this Prospectus
nor the issue of shares shall under any circumstances create any implication that
there has been no change in the affairs of the Company since the date hereof.

The information contained in this Prospectus will be supplemented by the financial
statements and further information contained in the latest annual and semi-annual
reports of the Company and the KIDs, copies of which may be obtained free of
charge from the registered office of the Company.

The Company is an open-ended investment company organised as a Societe
d'Investissement a Capital Variable (SICAV).The Company is registered under Part
| of the 2010 Law (as defined below). The above registration does not require any
Luxembourg authority to approve or disapprove either the adequacy or accuracy
of this Prospectus or the investments held by the Company. Any representation to
the conftrary is unauthorised and unlawful.

The distribution of this Prospectus and the offering of shares in certain jurisdictions
may be restricted and accordingly personsinto whose possession of this Prospectus
may come are required by the Company to inform themselves of and to observe
any such restrictions.

This Prospectus does not constitute an offer or solicitation to any person in any
jurisdictionin which such offer or solicitation is not authorised or to any person to
whom it would be unlawful to make such offer or solicitation.

The Prospectus may be franslated into other languages. To the extent that there is
any inconsistency between this Prospectus and a translation thereof, the English-
language Prospectus shall prevail, unless stipulated otherwise by the laws of any
jurisdiction in which the Shares are sold.

United States: As more fully explained below, the Shares being offered hereby have
not beenand willnot be registeredunder the Securities Act (as defined hereinafter)



or the securities laws of any of the states of the United States. The Company has not
been and will not be registered under the Investment Company Act (as defined
hereinafter), norunder any other US federallaws.Therefore, the Shares may only be
offered or sold directly or indirectly in the United States of America pursuant to an
exemption from the registration requirements of the Securities Act.

Generally: the above information is for general guidance only, and it is the
responsibility of any person or persons in possession of this Prospectus and wishing
to make application for shares 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 legal requirements also applying and any
applicable exchange controlregulations and applicable taxes in the countries of
their respective citizenship, residence or domicile.

For further information, please refer to the Table of Contents on page 4 of this
Prospectus. If you are in any doubt about the contents of this document you should
consult your stockbroker, bank manager, accountant or other professional adviser.

Defined terms shall have the meaning ascribed to them under "DEFINITIONS" below.

In view of economic and share market risks, no assurance can be given that the
Company willachieveitsinvestment objectives andthe value of the shares canrise
or fall.

The Company draws the investors' attention to the fact that any investor will only
be able to fully exercise hisinvestorrights directly against the Company, notably the
right to participate in general meetings of shareholders, if the investor is registered
himself and in his own name in the shareholders' register of the Company. In cases
where an investor invests in the Company through an intermediary investing into
the Company in his own name but on behalf of the investor, it may not be always
possible for the investor to exercise certain shareholder rights, such as the right fo
partficipate in general meetings of shareholders, directly against the Company, or
(i) investors’ rights to be compensated in case of net asset value calculation errors
and/or other errors at the level of the Company (including Sub-Fund) may be
affected. Investors are advised to take advice on their rights.

Data Protection

The processing of personal datais as described in Chapter XXIV.DATA PROTECTON
below.

PROHIBITED PERSONS

The Articles give powersto the Board of Directors to restrict or prevent the legal or
beneficial ownership of Class of Shares or prohibit certain practices such as late
tfrading and market timing by any person (individual, corporation, partnership or
other entity), if in the opinion of the Board of Directors such ownership or pracftices
may (i) resultin abreach of any provisions of the Articles, the Prospectus or the laws
or regulations of any jurisdiction, or (i) require the Company, the Management
Company or the Investment Manager to be registered under any laws or



regulations whether as aninvestment fund or otherwise, or cause the Company fo
be required to comply with any registration requirements in respect of any of ifs
Shares, whether in the United States of America or any other jurisdiction, or (iii) may
cause the Company, the Management Company or the Investment Manager or
the investors any legal, regulatory, taxation, administrative or financial
disadvantageswhich they would nothave otherwise incurred (aProhibited Person).

The Class of Shares have not been registered under any United States stock
exchange law. The Company represents and warrants that its Class Shares will not
be offered, sold or delivered to US investors (“US Person”). A US Person is any person
who (i) is a United States person within the meaning of Section 7701(a)(30) of the US
Internal Revenue Code of 1986, as amended, and the Treasury Regulations
promulgatedthereunder, (i) is a US personwithinthe meaning of Regulation S under
the US Securities Act of 1933 (17 CFR § 230.902(k)), (iii) is not a Non-United States
person within the meaning of Rule 4.7 of the US Commodity Futures Trading
Commission Regulations (17 CFR § 4.7(a)(1)(iv)), (iv) is in the United States within the
meaning of Rule 202(a)(30)-1 under the US Investment Advisers Act of 1940, as
amended, or (v) any frust, entity or other structure formed for the purpose of
allowing US Persons to invest in the Company.

The Board of Directorshas also decidedthat any person not qualifying as an Eligible
Investor will be considered as a Prohibited Person.

Furthermore, the Board of Directorshas decidedthatany personwhois orhas been
engaged in, oris suspected of being engaged in, late trading, market timing or
other excessive frading, directly orindirectly, as described in section Xl (Prevention
of market timing and late trading risks) below, will be considered as a Prohibited
Person.

The Company may decline to issue any Class of Shares and to accept any transfer
of Class of Shares, where it appears that such issue or tfransfer would or might result
in Class of Sharesbeing acquired or held by, on behalf or for the account or benefit
of, Prohibited Persons. The Company may require at any time any investor or
prospectiveinvestor to provide the Company with any information, together with
supporting documentation, which the Fund may consider necessary for the
purpose of determining whether the issue or fransfer would result in Shares being
held by, on behalf or for the account or benefit of, a Prohibited Person.

The Company may compulsorilyredeem all Class of Shares held by, on behalf or for
the accountorbenefit of, Prohibited Persons.Insuch cases, the Company willnotify
the investor of the reasons which justify the compulsory redemption of Shares, the
number of Shares to be redeemed and the indicative Redemption Day on which
the compulsory redemption willoccur. The Redemption Price shall be determined
in accordance with section Xl (Redemption of Shares) below.

The Company may also grant a grace period to the investor for remedying the
situation causing the compulsory redemption, forinstance by transferring the Shares
to one or more investors who are not Prohibited Persons and do not act on behalf
or for the account or benefit of, Prohibited Persons, and/or propose to convert the
Shares held by any investor who fails to satisfy the investor eligibility requirements for
a Shares Class intfo Shares of another Share Class available for such investor.



The Company reserves the right to require the investor to indemnify the Company
against any losses, costs or expenses arising as aresult of any Shares being held by,
on behalf or for the account or benefit of, a Prohibited Person. The Company may
pay such losses, costs or expenses out of the proceeds of any compulsory
redemption described above and/or redeem all or part of the investor’s other
Shares, if any, in order to pay for such losses, costs or expenses.
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DEFINITIONS

Absolute VaR Approach: A method of calculation of global
exposure as detailed in applicable laws
and regulations including but not limited
to CSSF Circular 11/512.

Articles: The arficles of incorporation of the
Company, as amended from time to
time.

Appendix: Any appendix to the Prospectus issued on

behalf of the Company specifying certain
informatfion in relation to a Sub-Fund
and/or one or more Classes from time to
time, noting that any such appendix may
be issued with aninformation card, annex
or addendum containing supplemental
informatfion on the relevant Sub-Fund or

Claoss.
Board of Directors: The board of directors of the Company.
Business Day: Any day on which banks in Luxembourg

are open for business except for 24
December, unless defined otherwise in
the Appendix for a Sub-Fund.

CHF: The lawful currency of Switzerland.

Class of Shares or Class: A class of shares of a Sub-Fund created by
the Company having a specific
distribution policy, sales and redemption
mechanism, fee structure, holding
requirements, currency and hedging
policy or other specific characteristics.

Commitment Approach: A method of calculation of global
exposure as detailed in applicable laws
and regulations including but not limited
to CSSF Circular 11/512.

Company: Green  Ash  SICAV, a société
d'investissement & capital variable.

CSSF: Commission de Surveillance du Secteur
Financier, the supervisory authority in
Luxembourg.

Depositary Bank: UBS Europe SE, Luxembourg Branch 33A,




avenue J.F. Kennedy, L-1855 Luxembourg

Domiciliary Agent:

Arendt Investor Services S.A., 9, rue de
Bitbourg, L-1273 Luxembourg.

Eligible State:

Any Member State or other State in
Europe, Asia, Oceania, the Americas or
Africa.

ESMA:

The European Securities and Markets
Authority.

Euro or EUR:

Currency of the Member States of the
European Union that use the single
currency.

ESG:

Environmental, social and governance.

ESG Orientated Fund:

A Sub-Fund that meets the criteriain SFDR
to qualify as a financial product (which
includes « UCITS  authorised in
accordance with article 5 of the UCITS IV
Directive) and promotes, among other
characteristics, environmental or social
characteristics, or a combination of those
characteristics and provided that the
companies that the fund invests in folow
good governance practices.

GBP:

The lawful currency of the United
Kingdom.

Global Distributor:

Green Ash Partners Investment
Management Limited, 11 Albemare
Street, London, W1S 4HH, United Kingdom.

Institutional Investors:

Institutional Investors as defined in Article
174 of the 2010 Law.

Investment Adyviser:

The person appointed to provide
investment advice, if any.

Investment Grade:

Securitieswith arating of at least BBB- from
Standard & Poor's or Fitch Ratings or atf
least Baad from Moody's Investor Services,
or which are judged to be of equivalent
quality based on similar credit criteria at
the time of acquisition. In the event of a
split rating, the better rating can be used.

Investment Manager:

Persons appointed to manage the assets,




as determined in the Appendix for each
Sub-Fund, if any. For the avoidance of
doubt, the term “Investment Manager”
shall include, where the context permits,
any sub-investment manager appointed
from fime to fime by the Investment
Manager pursuant to its authority under
the management company agreement.

Information Card:

An annex to an Appendix to this
Prospectus, issued from time to time,
specifying certain information pertaining
to the relevant Sub-Fund in accordance
with the requirements of SFDR.

Key Information Document (KID):

The key investor information document
containing information on each Class of
Shares of the Company. Information on
Classes of Shares launched shall be
available on the website
https://greenash-partners.com/ and
www.ubs.com/ame-funds. The Company
draws the attention of the investors to the
fact that before any subscription of
shares, investors should consult the KIDs on
Classes of Shares available onthe website
https://greenash-partners.com/ and
www.ubs.com/ame-funds. A paper copy
of the KIDs may also be obtained at the
registered office of the Company or of the
sub-distributors, free of charge.

Management Company:

UBS Asset Management (Europe) S.A.,
33A, avenue J. F. Kennedy, L-1855
Luxembourg, Grand Duchy of
Luxembourg

Member State:

as defined in the 2010 Law.

Mémorial:

Mémorial C, Recueil des Sociétés et
Associations of the Grand Duchy of
Luxembourg.

Money Market Instruments:

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



https://greenash-partners.com/
http://www.ubs.com/ame-funds
https://greenash-partners.com/
http://www.ubs.com/ame-funds

Mainstream Fund:

A Sub-Fund which does not meet the
criteria to qualify as either an ESG
Orientated Fund pursuant to Artficle 8 of
SFDR or a Sustainable Investment Fund
pursuant to Article 9 of SFDR.

NAV:

Net Asset Value.

Net Asset Value:

In relation to any Class of Sharesin a Sub-
Fund, the value of the net assets of that
Sub-Fund aftributable to that Class and
calculated in accordance with the
provisions describedin Section XIV of this
Prospectus.

Other UCI:

An undertaking for collective investment
as defined in the 2010 Law.

Paying Agent:

UBS Switzerland AG, Bahnhofstrasse 45,
Zurich, CH-8001, Switzerland.

Prospectus:

The present prospectus.

Reference Currency:

Currency in which a Sub-Fund or Class of
Shares is denominated.

Registrar and Transfer Agent:

UBS Fund  Administration  Services
Luxembourg S.A., 33A, avenue John F.
Kennedy, L-1855 Luxembourg, Grand
Duchy of Luxembourg.

Regulated Market:

Regulated market as defined in Direcftive
2004/39/EC of 21 April 2004 on financiadl
instruments markets (Directive
2004/39/EC), i.e. a market on the list of
regulated markets prepared by each
Member State, that functions regularly
characterised by the fact that the
regulations issued or approved by the
competent authorities set out the
condifions of operationand accessto the
market, as well as the conditions that a
given financial instrument must meet in
order to be fraded on the market,
compliance with all information and
transparency obligations prescribed in
Directive 2004/39/EC, as well as any other
regulated, recognised market open to
the public in an Eligible State that
operates regularly.




RESA: Recueil Electronique des Sociétées et
Associations, the successor of the
Mémorial.

SICAV: Société d'investissement a capital

variable.

Speculative Securities:

Securities that are below an Investment
Grade or unrated.

Sub-Fund:

Refers to one of the sub-funds of the
Company.

SFDR:

EU Regulation (EU) 2019/2088 of the
European Parliament and of the Council
of 27 November 2019 on sustainability-
related disclosuresinthe financialservices
sector as may be amended from time to
time.

SFDR Annex:

An annex to this Prospectus for an ESG
Crientated Fund or a Sustainable
Investment Fund in the format specified
for pre-contractual disclosures in
Commission Delegated Regulation (EU)
2022/1288.

Sub-Investment Manager:

Persons appointed as sub-investment
manager of a Sub-Fund by the Investment
Manager to a sub-investment
management agreement and specified
in the Appendix for each Sub-Fund.
Where such an appointment has been
made, and where  appropriate,
references to Investment Manager herein
willrefer to the Sub-Investment Manager.

Sustainability Factors:

Environmental, social and employee
matters, respect for human rights, anti-
corruption and anti-bribery matters.

Sustainability Risk:

An environmental, social or governance
event or condition that, if it occurs, could
cause an actual or a potential material
negative impact on the value of the
investments made by the Sub-Fund.

Sustainable Investment:

(a) aninvestmentin an economic activity
that confributes to an environmental
objective, as measured, for example, by
key resource efficiency indicators on the
use of energy, renewable energy, raw




materials, water and land, on the
production of waste, and greenhouse gaos
emissions, or on its impact on biodiversity
and the circular economy; or (b) an
investment in an economic activity that
confributes to a social objective, in
particular, an investment that contributes
to tackling inequality or that fosters social
cohesion, social integration and labour
relations; or (c) an investmentin human
capital or economically or socialy
disadvantaged communities, provided
that such investments do not significantly
harm any of those objectives andthat the
investee companies follow good
governance practices, in particular, with
respecttosound managementstructures,
employee relations, remuneration of staff
and tax compliance.

Sustainable Investment Fund:

A Sub-Fund that, in accordance with the
criteria outlined in Article 9 of SFDR, has
Sustainable Investment as its objective.

Transferable Securities:

As defined in the 2010 Law.

Taxonomy Regulation:

Regulation EU/2020/852 of the European
Parliament and of the Council of 18 June
2020 on the establishment of a framework
to facilitate sustainable investment, and
amending SFDR, as may be
supplemented, consolidated, substituted
in any form or otherwise modified from
time to time.

ucClt

Undertaking for collective investment.

UCI Administrator:

UBS Fund  Administration  Services
Luxembourg S.A., 33A, avenue John F.
Kennedy, L-1855 Luxembourg, Grand
Duchy of Luxembourg.

UCITS:

Undertaking for collective investment in
fransferable securities authorised in
accordance with the UCITS IV Directive.

UCITS IV Directive:

Directive 2009/65/EC of the European
Parliament and of the Council of 13 July
2009 on the coordination of laws,
regulations and administrative provisions
relating to undertakings for collective




investments in transferable securities
(UCITS), as amended by the directive
2014/91/EU on the coordination of laws,
regulations and administrative provisions
relating to undertakings for collective
investment in  transferable securities
(UCITS) as regards depositary functions,
remuneration policy and sanctions.

usD:

The lawful currency of the United States of
America.

Valuation Day:

As determined in the Appendix for each
Sub-Fund.

2010 Law:

Law of 17 December 2010 concerning
undertakings for collectiveinvestment, as
amended.
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. THE COMPANY

The Company is an open-ended investment fund with multiple compartments
('société d'investissement & capital variable" (SICAV) a compartiments multiples)
governedby Luxembourglaw, establishedin accordance with the provisions of Part
| of the 2010 Law.

The Company was incorporated for an unlimited duration on the 8 January 2016.
The Articles were first published in the Mémorial on 28 January 2016.

The Company's registered officeis at 9, rue de Bitbourg, L-1273 Luxembourg, Grand
Duchy of Luxembourg. The Company is registered with the Registre de Commerce
et des Sociétés of Luxembourg under number B 203 127.

The Company's capital shall at all times be equal to the value of its total net assets.
The minimum capital required by law is EUR 1,250,000.

IIl. MANAGEMENT COMPANY

UBS Asset Management (Europe) S.A. was appointed by the Board of Directors as
management company of the Company in accordance with the provisions of the
management company agreement effective as of 8 January 2016 for an
undetermined period and pursuant to which the Board of Directors delegates,
under its sole control, the investment management, administration and marketing
functions to the Management Company. This agreement may be terminated by
each party by a three (3) months' prior notice or at any time in specific
circumstances described therein.

The Management Company, UBS Asset Management (Europe) S.A., was
established in Luxembourgon 1 July 2010 as an Aktiengesellschaft (public limited
company) for anindefinite period. Its registered office is located at 33A avenue J.F.
Kennedy, L-1855 Luxembourg.

The articles of association of the Management Company were published on 16
August 2010 by way of a notice of depositin the Mémorial, Recueil des Sociétés et
Associations (the “Mémorial”).

The consolidated version of the articles of association may be consulted at the
Luxembourg Trade and Companies Register (Registre de Commerce et des
Sociétés). The corporate purpose of the Management Company is to manage
undertakings for collective investment pursuant to Luxembourg low and fo
issue/redeem units or shares in these products, among other activities. The
Management Company has fully paid-up equity capital of EUR 13,746,000.

The Board of Directors of the Management Company has adopted aremuneration
policy that aims to ensure remuneration complies with the applicable regulations —
in particular the provisions defined under (i) UCITS Directive 2014/91/EU, the ESMA
final report on sound remuneration policies under the UCITS Directive and AIFMD
published on 31 March 2016, (i) the Alternative Investment Fund Managers (AIFM)
Directive 2011/61/EU, enacted into Luxembourg national law by the AIFM Law of 12
July 2013, as amended, the ESMA guidelines on sound remuneration policies under



the AIFMD, published on 11 February 2013 and (iii) the CSSF Circular 10/437 on
Guidelines concerning the remuneration policies in the financial sector, issued on 1
February 2010 — as well as the guidelines of the UBS Group AG remuneration policy.
This remuneration policy is reviewed at least annually. The remuneration policy
promotes a solid and effective risk management framework, is aligned with the
interests of investors, and preventsrisks from being taken that do not comply with
the risk profiles, the Management Regulations, or the Articles of Incorporation, as
applicable. The remuneration policy also ensures compliance with the strategies,
objectives, values and interests of the Management Company and the Company,
including measures to prevent conflicts of interest.

Furthermore, this approach aims to:

- Evaluate performance over a multi-year period that is suitable to the
recommended holding period of investorsin the Subfund, in order to ensure
that the evaluation processisbased onthe Company’slong-term performance
and investment risks, and that performance-related remuneration is actually
paid out over the same period;

- - Provide employeeswith remuneration that comprises a balanced mix of fixed
and variable elements. The fixed remuneration component represents a
sufficiently large portion of the total remuneration amount, which allows for a
flexible bonus strategy. This includes the option not to pay any variable
remuneration. This fixedremunerationis determined according to the individual
employee’srole, which includes their responsibilities and the complexity of their
work, their performance, and the local market conditions. Furthermore, it should
be noted that the Management Company may, at its own discretion, offer
benefits to employees. These form an integral part of the fixed remuneration.

All information relevant hereto shall be disclosed in the annual reports of the
Management Company in accordance with the provisions of UCITS Directive
2014/91/EU. More details about the current remuneration policy, including, but not
limited to, the description of how remuneration and benefits are calculated, the
identity of persons responsible for awarding the remuneration and benefits,
including the composition of the remuneration committee (if any), are available af
http://www.ubs.com/lu/en/asset_management/investor_information.html.

lll. INVESTMENT MANAGER

The Management Company has entfrusted the daily management of the assets of
the Sub-Funds to the Investment Manager as describedin the Appendix for each
Sub-Fund.

The Investment Manager has the discretion to delegate to sub-investment
managers all the powers, duties and discretions exercisable in respect of the
management of the Sub-Funds as the Investment Manager and any Sub-
Investment Manager may fromtime to time agree. A Sub-Investment Managermay
further delegate. Any such delegation will be in accordance with the requirements
of the CSSF. Details of sub-investment managers appointed to any Sub-Fund will be
available to Shareholders on request and will be disclosed in the relevant Sub-
Fund's Appendix. Fees payable to any Sub-Investment Manager appointed by the



Investment Manager shall be paid by the Investment Manager out of the
investment management fee.

The Investment Manager may enter with broker-dealers that are entities and not
individuals into soft commission arrangements only where there is a direct and
identifiable benefit to the clients of the Investment Manager, including the relevant
Sub-Fund, and where the Investment Manager is safisfied that the transactions
generating the soft commissions are made in good faith, in strict compliance with
applicable regulatory requirements and in the best interest of the relevant Sub-
Fund. Any such arrangement must be made by the Investment Manager on terms
commensurate with best market practice. The use of soft commissions shall be
disclosed in the periodic reports.

The investors of such Subfund will be informed and the Prospectus will be modified
accordingly.

The Investment Manager may appoint under its responsibility and control and aft its
own cost, aoffiliates within the UBS Group as sub-investment managers. The
Investment Manager’s liability shall not be affected by the fact that it has
delegated portfolio management functions and duties to sub-investment
manager(s).

IV. SUB-INVESTMENT MANAGERS

The Investment Manager has appointed the following discretionary sub-investment
managers in respect of certain Sub-Funds, as indicated in the relevant Appendix
including, without limitation:

- Horizon Investments, LLC.

V. DEPOSITARY BANK AND PAYING AGENT

The Company has appointed UBS Europe SE, Luxembourg Branch as its Depositary
withinthe meaning of the 2010 Law and the Commission Delegated Regulation (EU)
2016/438, as amended, supplementing the UCITS Directive (“UCIS Level i
Regulation”), pursuantto the depositary and paying agent agreement enteredinto
between the Depositary, the Company, and the Management Company on 19
August 2016(the “Depositary and Paying Agent Agreement”).

The Company has also appointed the Depositary as Paying Agent.

The Depositary is a Luxembourg established branch of UBS Europe SE, a European
Company (Societas Europaea), having its registered office in Frankfurt am Main,
Germany, registered with the German Trade Register under number HRB 107046.
UBS Europe SE, Luxembourg Branch has its place of business at 33A, avenue J.F.
Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg and is registered with
the Registre de Commerce et des Sociétés of Luxembourg under number B 209123.

Depositary duties

The relationship between the Company, the Management Company and the
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Depositary is subject to the terms of the Depositary and Paying Agent Agreement.
Pursuant to the Depositary and Paying Agent Agreement, the Depositary has been
appointed for the safekeeping of financial instruments that can be held in custody,
fortherecordkeeping and verification of ownership of other assets of the Company
as well as to ensure the effective and proper monitoring of the Company’s cash
flows in accordance with the provisions of the 2010 Law and the Depositary and
Paying Agent Agreement. Assets held in custody by the Depositary shall not be
reused by the Depositary, orany third party to which the custody functionhas been
delegated, fortheirownaccount, unless suchreuseis expressly allowed by the 2010
Law.

In addition, the Depositary shall also ensure that:

(i) the sale, issue, repurchase, redemption and cancellation of shares are
carried out in accordance with Luxembourg law and the Articles of
Incorporation,

(ii) the value of the sharesis calculated in accordance with Luxembourg law
and the Articles of Incorporation,

(iii) the instructions of the Management Company or the Company are carried
out, unless they conflict with applicable Luxembourg law and/or the Articles
of Incorporation,

(iv) infransactionsinvolving the Company’s assets any consideration is remitted
to the Company within the usual fime limits, and

(V) the Company’s income is applied in accordance with Luxembourg law or
the Articles of Incorporation.

The Depositary shall assume its duties and responsibilities in accordance with the
provisions of the 2010 Law. The Depositary must act honestly, fairly, professionally,
independently and solely in the interest of the Company and its shareholders.

Delegation and conflict of interests

In compliance with the provisions of the Depositary and Paying Agent Agreement
and the 2010 Law, the Depositary may, subject to certain conditions, delegate part
or all of its safekeeping duties in relation to financial instruments that can be held in
custody to sub-custodian(s) (including any affiliates of UBS AG), as they are
appointed by the Depositary from time to time.

Prior to the appointment of any sub-custodian and on an ongoing basis pursuant
to applicable laws and regulations as well as its conflict of interests policy, the
Depositary shall assess potential conflicts of interests that may arise from the
delegation of safekeeping functions. The Depositary is part of the UBS Group, a
worldwide, full-service private banking, investment banking, asset management
and financial services organization which is a major participant in the globdadl
financial markets. As such, potential conflicts of interest from the delegation of its
safekeeping functions could arise as the Depositary and its affiliates are active in
various business activities and may have differing direct or indirect interests.
Irrespective of whether a given sub-custodianis part of the UBS Group or not, the
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Depositary shall exercise the same level of due skill, care and diligence both in
relation to the selection and appointment as well as in the on-going monitoring of
the relevant sub-custodian. Furthermore, the conditions of any appointment of a
sub-custodian that is member of the UBS Group shall be negotiated at arm’s length
in order to ensure the protection of interests of the Company and its shareholders.
Should a conflict of interest occur and in case such conflict of interest cannot be
mitigated, such conflict of interest as well as the decisions taken will be disclosed to
the shareholders of the Company. An up-to-date description of any safekeeping
functions delegated by the Depositary and an up-to-date list of these delegates
can be found on the following webpage:
https.//www.ubs.com/global/en/legalinfo2/luxembourg.htmil.

Liability

The Depositary is liable to the Company and its shareholders for the loss of a
financialinstrument held in custody (such financial instruments as defined in article
34(3)(a) of the 2010 Law and article 12 of the UCITS Levelll Regulation, the “Fund
Custodial Assets”) by the Depositary and/or a sub-custodian in accordance with
article 35 of the 2010 Law (the “Loss of a Fund Custodial Asset”).

In case of Loss of a Fund Custodial Asset, the Depositary shall return a financial
insfrument of an identical type or the corresponding amount to the Company
without undue delay. In accordance with the provisions of the 2010 Law, the
Depositary shall not be liable for the Loss of a Fund Custodial Asset, if such Loss of a
Fund Custodial Asset has arisen as a result of an external event beyond its
reasonable control, the consequences of which would have been unavoidable
despite all reasonable efforts to the contrary.

The Depositary shall also be liable to the Company and to the shareholders for all
other direct losses suffered by them as a result of the Depositary’s negligent or
intentional failure to properly fulfil its duties in accordance with the 2010 Law.

The Depositary’s liability shall not be affected by any delegation, unless otherwise
stipulated in the 2010 Law.

Termination

The Company and the Depositary may terminate the Depositary and Paying Agent
Agreement at any time by giving three (3) months’ prior written notice. The
Depositary and Paying Agent Agreement may also be terminated on shorter nofice
in certain circumstances, for instance where one party commits a material breach
of its obligations. In case no new depositary is appointed before the expiry of the
notice period, the Depositary shall take all necessary steps to ensure good
preservation of the interests of the Company investors, including the obligation fo
maintain or open all the accounts necessary for the safekeeping of the different
assets of the Company until the closure of the liquidation of the Company .

Fees

The Depositary is entitled to receive aremuneration forits services as agreedin the
Depositary and Paying Agent Agreement. In addition, the Depositary is entitled to
be reimbursed by the Company for its reasonable out-of-pocket expenses and
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disbursements, including, but not limited to, taxes, duties, charges and broker fees,
whether existingnow orimposedin the future and which are paid by the Depositary
or for which the Depositary may be held liable and for the charges of any
correspondents.

Depositary’s independence from the Company

The Depositary is not involved, directly or indirectly, with the business affairs,
organization or management of the Company and is not responsible for the
content of this document and thus accepts no responsibility for the accuracy of
any information contained herein or the validity of the structure and investments of
the Company. The Depositary has no decision-making discretion nor any advice
duty relating to the Company's investments and is prohibited from meddling in the
management of the Company's investments. The Depositary does not have any
investment decision-making role in relation to the Company.

Outsourcing and data protection

Information about outsourcing and potential processing of investors’ data by the
Depositary may be found at https://www.ubs.com/lu/en/wealth-
management/about-us/europe-se.html, specifically in the General Terms and
Conditions (GTCs) of the Depositary (containing relevant outsourcing information)
and the privacy notice (covering personal data processing pursuant to the
applicable data protection laws).

VI. UCI ADMINISTRATOR, REGISTRAR AND TRANSFER AGENT AND DOMICILIARY
AGENT

UCI Administrator, Registrar and Transfer Agent

The Board and the Management Company have appointed UBS Fund
Administration Services Luxembourg S.A. as UCI administrator and as registrar and
transfer agent of the Company under the terms of a UCI administration agreement
which may be terminated by either party, subject to a three (3) months' prior
notification or at any time in specific circumstances described therein.

As Registrar and Transfer Agent, UBS Fund Administration Services Luxembourg S.A.
is primarily responsible for ensuring the issue, conversion and redemption of shares
and maintaining the register of shareholders of the Fund.

As UCI Administrator, UBS Fund Administration Services Luxembourg S.A. is
responsible for calculating and publishing the Net AssetValue of the shares of each
Sub-Fund pursuant to the 2010 Law and the Articles and for performing
administrative and accounting services for the Fund as necessary. In addition, as
registrar and transfer agent of the Company, UBS Fund Administration Services
Luxembourg S.A. is also responsible for collecting the required information and
performing verifications on investors to comply with applicable anfi-money
laundering rules and regulations. Furthermore, the UBS Fund Administration Services
Luxembourg S.A. provides client communication services being responsible for the
production and dispatch of documents inftended for investors.

Domiciliary Agent
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Arendt Investor Services S.A., as domiciliary agent, is primarily responsible for
receiving and keeping safely any and all notices, correspondence, telephonic
advice or otherrepresentations and communications received for the account of
the Company, as well as for providing such other facilities as may from time to fime
be necessary in the course of the day-to-day administration of the Company.

VII. INVESTMENT OBJECTIVES, POLICIES AND RESTRICTIONS

1. Investment objectives

The objective of the Company is to maximise the value of its assets by means of
professional management within the framework of an optimal risk-return profile for
the benefit if its shareholders.

2. Investment Policies of the Sub-Funds

The investment policy of each Sub-Fund is set forth in the Appendix.

3. Investment restrictions

The Board of Directors has decided that the following investment restrictions shall
apply to the Company and, if appropriate, to the Sub-Funds unless provided
otherwise for a particular Sub-Fund in the Appendix.

3.1. The Company's investments may include:

(a) Transferable Securities and Money Market Instruments admitted to or dealt in
on a Regulated Market.

(b) Recently issued Transferable Securities and Money Market Instruments,
provided that:

— The terms of issue include an undertaking that application will be made
for admission to official listing on a Regulated Market,

— The admission is secured within one year of issue.

(c) Shares/units of UCITS and/or Other UCIs, whether or not established in a
Member State provided that:

— Such Other UCIs are authorised under laws which provide that they are
subject to supervision considered by the CSSF to be equivalent to that
laid down in Community law, and that cooperation between the
authorities is sufficiently ensured.
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(d)

()

(f)

— The level of protection for shareholders/unitholders in such Other UCIs is
equivalent to that provided for shareholders/unitholdersin a UCITS, and
in particular that the rules on assets segregation, borrowing, lending and
uncoveredsalesof Transferable Securitiesand Money Market Instruments
are equivalent to the requirements of the UCITS IV Directive.

— The business of such Other UCIs is reported in half-yearly and annual
reports to enable an assessment of the assets and liabilities, income and
operations over the reporting period.

— No more than 10% of the assets of the UCITS or Other UClIs, whose
acquisition is contemplated, can, according to their constitutive
documents, be invested in aggregate in shares/units of UCITS or Other
UCls.

Depositswitha creditinstitutions which are repayable on demandor have the
right to be withdrawn, and maturing in no more than 12 months, provided that
the creditinstitution has its registered office in a Member State or, if the credit
institution has its registered office in a non-Member State, provided that it is
subject to prudentialrules considered by the CSSF as equivalent to those laid
down in Community law.

Financial derivative instruments, including equivalent cash-settledinstruments,
dealt in on a Regulated Market and/or financial derivative instruments dedalt
in over-the-counter, provided that:

The underlying consists of instruments falling within this section 3.1, financial
indices, interest rates, foreign exchange rates or currencies, in which the
Company may invest in accordance with its investment objectives;

Counterparties to over-the-counter derivative fransactions are institutions
subject to prudential supervision and belonging to the categories approved
by the CSSF; and

The over-the-counter derivatives are subject to reliable and verifiable
valuation on a daily basis and can, at the Company's discretion, be sold,
liguidated or closed by an offsetting transaction at any time at their fair value
at the Company's initiative.

Money Market Instruments other than those dealtin on a Regulated Market, if
the issue or the issuer of such instruments is itself subject to regulations for the
purpose of protecting savings and investors, and provided that these
instruments are:

— Issued or guaranteed by a central, regional or local authority or by a
centfral bank of a Member State, the European Central Bank, the
European Union or the European Investment Bank, a non-Member State
or, in the case of a Federal State, by one of the members of the
federation or by a public international body of which one or more
Member States belong, or

— lIssued by an undertaking any securities of which are dealt in on a

25



Regulated Market, or

Issued or guaranteed by an establishment that is subject to prudential
supervision according to criteria defined by Community law or by an
establishment which is subject to, and in compliance with, prudential
rules considered by the CSSFas being at least as stringent as those laid
down by Community law, or

Issued by other bodies belonging to categories approved by the CSSF
provided that investments in such instruments are subject to investor
protection equivalentto that laid downin the first, secondor third indents
above, and provided that the issuer is a company whose share capital
and reserves amount to at least ten million Euros (€10,000,000) and which
presentsand publishesits annual accountsin accordance withthe Fourth
Directive 78/660/EEC, is an entity which, within a group of companies
which includes one or more listed companies, is dedicated to the
financing of the group oris an entity whichis dedicated to the financing
of securitisation vehicles which benefit from a banking liquidity line.

3.2. The Company may also, within each Sub-Fund, make the following investments:

(a)

(b)
(c)

The Company may invest up to a maximum of 10% of the net assets of each
Sub-Fund in Transferable Securities and Money Market Insfruments other than
those referred to above in 3.1.

The Company may hold ancillary liquid assets.

The Company may borrow:

(i)

(ii

up to 10% of the net assets of each Sub-Fund provided such borrowings
are temporary. The Company may however purchase foreign currency
by means of back-to-back loans.

up to 10% of its net assets to enable the acquisition of immovable
property essential for the direct pursuit of its business.

The aggregate amount of borrowing pursuant to (c) (i) and (i) above may
however not exceed 15% of the Company's net assets.

The Company may acquire shares/units of UCITS or Other UCIs subject to the
following limits:

(i)

The Company may acquire shares/units of UCITS and/or Other UCls
referredto in 3.1(c), provided that no more than 10% of its assets are
invested in the shares/units of UCITS or Other UCI, unless otherwise
provided for a Sub-Fund.

In case a Sub-Fund may invest more than 10% of its net assetsin UCITS
or Other UCIs, such Sub-Fund may not invest more than 20% of its net
assets in a single UCITS or Other UCI.

Investments made in Other UCIs may not, in aggregate, exceed 30% of
such Sub-Fund. The underlying investments held by UCITS or Other UCls
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i)

in which the Company investsin do not need to be takeninto account
for the purpose of the restrictions set forth under 3.3.

For the purposes of the application of this limit, each compartment of
a UCITS or Other UCIwith multiple compartments is to be considered as
a separate issuer provided that the principle of the segregation of
obligations of different compartments in relation to third parties is
assured.

Where the Company investsin shares/units of UCITS and/or Other UCls
that are managed, directly or by delegation, by the same
management company or by any other company with which the
management company is linked by common management or contral,
or by a substantial direct or indirect holding of more than 10%of the
capital or votes, the management company or other company may
not charge subscription or redemption fees to the Company on
account of the Company's investments in shares/units of such UCITS
and/or Other UCIs. The Company may investinsuch UCITS or Other UCls
provided the management fees (excluding performance fee, if any) of
such UCITS or Other UCIs may not exceed 4%. The Company wil
indicatein its annualreportthe totalmanagement feeschargedto the
Company and to such UCITS and Other UCIs.

A Sub-Fund may not purchase more than 25% of the shares/units of the
same UCITS and/or Other UCI. In case the UCITS or Other UCI is an
umbrella fund with multiple sub-funds, this limit applies to the UCITS or
Other UCI as a whole.

3.3. Also the Company shall, for each Sub-Fund, comply with the following
investment restrictions:

(a) The Company may not investin assetsissued by the same body in excess of
the limits set forth below:

The Company may not invest more than 10% of the net assets of a Sub-Fund in
Transferable Securities or Money Market Instruments issued by the same issuing

body.
(i)

The Company may notinvest more than 20% of the net assets of a Sub-
Fund in deposits made with the same body.

The risk exposure to a counterparty of each Sub-Fund in an over-the-
counter derivative transaction may not exceed 10% of its net assets
whenthe counterpartyis acreditinstitutionreferredtoinsection 3.1 (d),
or 5% of its net assets in other cases.

The total value of the Transferable Securities and Money Market
Instruments held by a Sub-Fund of issuing bodies in which it individually
invests more than 5% of its net assets, the total of all such investment
shall not exceed 40% of the value of such Sub-Fund's net assets.

This limit does not apply to deposits and over-the-counter derivative
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transactions made with financial institutions subject to prudential supervision.

Notwithstanding the individual limits set under 3.3 (a) (i), the Company may
not combine for each Sub-Fund:

i)

(iv)

(v)

Investments in Transferable Securities or Money Market Instruments issued
by a single body;

Deposits made with the same body; and/or

Exposure arising from over-the-counterderivative transactions undertaken
with the same body.

in excess of 20% of its net assets;

The 10% limit referred to in 3.3 (a) (i) above may be increased to a
moaximum of 35% if the Transferable Securities or the Money Market
Instruments are issued or guaranteed by a Member State, its public local
authorities or by another Eligible State or by public international bodies
of which one or more Member States are members.

The limit referred to in 3.3 (a) (i) above is increased to 25% for certain
bonds issued by a creditinstitution whose registered officeisina Member
State and which s subject by law, to special public supervision designed
to protect bondholders. In particular, sums deriving from the issue of
these bonds must, in accordance with the law, be invested in assets
which, during the whole period of validity of the bonds, are capable of
covering claims attaching to the bonds and which, in case of
bankruptcy of the issuer, would be used on a priority basis for the
reimbursement of the principal and payment of the accrued interest.

If the Company invests more than 5% of the net assets of a given Sub-
Fund in such bonds, issued by a single issuer, the total value of such
investments may not exceed 80% of the value of the net assets of such
Sub-Fund.

The 10% limit of 3.3 (a) (i) is raised to a maximum of 20% for investments in
shares and/or debt securities issued by the same issuing body for a Sub-
Fund whose investment policy aims to replicate the composition of a
certain stock or debt securities index recognised by the CSSF on the
following basis: (i) the composition of the index is sufficiently diversified,
(i) the indexrepresents an adequate benchmark for the marketto which
it refers and (iii) it is published in an appropriate manner. This 20% limit
may be increased to 35% where justified by exceptional market
conditions, but only for a single issuer.

The Transferable Securities and Money Market Instruments referred to in 3.3 (Q)
(i) and (iv) shall not be taken into account for the purpose of applying the
40% limit fixed in 3.3 (a) {ii).

The limits set forthin 3.3. (a) (i), (i), (i) and (iv) shall not be combined and,
consequently, investments in Transferable Securities and in Money Market
Instruments issued by the same body or in deposits or in financial derivative
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instruments made with this body in accordance with 3.3. (a) (i), (i), (i) and (iv)
may not, in any event, exceed in total 35% of the net assets of a Sub-Fund.

Companies, which are included in the same group for the purposes of
consolidation of accounts within the meaning of Directive 83/349/EEC or in
accordance withrecognised international accounting rules, shall be treated
as a single body for the purposes of calculating the limits in this paragraph.

The Company may cumulatively invest up to 20% of its assets in Transferable
Securities and Money Market Instruments within the same group.

By way of derogation from the limits set forth in 3.3 (a) (i), (ii) and (iii), the
Company, in accordance with risk diversification principles, is authorised to
invest up to 100% of the net assets of each Sub-Fund in different Transferable
Securities and Money Market Instruments issued or guaranteed by a Member
State, one or more of its local public authorities, a OECD member state,
Singapore, Russia, Indonesia, South Africa, China or Brazil or a public
international bodies to which one or more Member States belong, provided
thatsuchsecurities held are from atleast six differentissues and securitiesfrom
any single issue shall not accountfor more than 30% of the total amount of the
net assets of each Sub-Fund.

(b) The Company may not purchase shares carrying voting rights which would
enable the Company to exercise significant influence overthe management
of anissuing body.

The Company may not purchase more than:

(c) 10% of non-voting shares of the same issuer.

(d) 10% of debt instruments of the same issuer.

(e) 10% of Money Market Instruments of any single issuer.

The limits set forthin (d) and (e) above and 3.2. (d) (iii) do not have to be complied
with at the time of the acquisition if, at such time, the gross amount of debt or
Money Market Instruments or the net amount of the instruments in issue cannot be
calculated.

The limits set forth in (b) to (e) above and 3.2 (d) (iii) do not apply in relation to:

- Transferable Securities and Money Market Instruments issued or guaranteed
by a Member State or by local authorities or by any other Eligible State or;

- Shares held in a company incorporatedin a non-Member State investing its
assets essentially in securities of issuing bodies having their registered office in
that State where, pursuant to the legislation of that State, such a shareholding
is the only way in whichit is possible to investin securities of issuing bodies of
that State. This derogation, however, shall apply only if the investment policy
of the company from the non-Member State complies with the limits set forth
in 3.2.(d) (i), 3.3.(a) (i) (i) (i) (iv) and 3.3. (b) to (e). If the limits set forthin 3.2
(d) (i) and 3.3 (a) (i) (i) (iii) (iv) are exceeded, paragraph 3.4 below shall apply
mutatis mutandis.
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(f)

(9)

(h)

(i)

()

Shares held by the Company in the share capital of subsidiary companies
carrying on only the business of management, advice or marketing in the
country where the subsidiary is established in relation to the purchase of units
or shares af the request of unitholders/shareholders exclusively on their behalf.

The Company may not purchase or invest directly in commodities, including
precious metals, or in certificates that represent commodities.

The Company may not make investments in which the liability of the investor
is unlimited.

The Company may not short-sell Transferable Securities, Money Market
Instfruments, undertakings for collectiveinvestment or any of the other financial
instruments referred to in 3.1 (c), (e) and (f).

The Company may not purchase immovable property unlesssuch a purchase
is essential for the direct pursuit of its business.

The Company may not grant loans or act as guarantor for third parties.

The limits set forth in 3.2 and 3.3 above do not have to be complied with by the
Companywhenitis exercising subscriptionrights attachedto Transferable Securities
or o Money Market Instruments forming part of its assets.

3.4 Cross sub-fund investments

A Sub-Fund (the "Investing Sub-Fund") may subscribe, acquire and/or hold securities
to be issuedorissued by one ormore Sub-Funds (each, a'"Target Sub-Fund") without
the Company being subject to the requirements of the Law of 10 August 1915 on
commercial companies, as amended, with respect to the subscription, acquisition
and/or the holding by a company of its own shares, under the condition however

that:

the Target Sub-Fund does not, in turn, invest in the Investing Sub-Fund
invested in this Target Sub-Fund(s); and

no more than 10% of the assets that the Target Sub-Fund whose acquisition is
contemplated, may, according to its investment policy, be invested in
units/shares of UCITS or Other UCls; and

the Investing Sub-Fund may not invest more than 20% of its nets assets in
shares/units of a single Target Sub-Fund; and

in any event, for as long as these securities are held by the Investing Sub-
Fund, their value will not be taken into consideration for the calculation of
the net assets of the Company for the purposes of verifying the minimum
threshold of the net assets imposed by the 2010 Law.

3.5 Master-feeder structures
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Under the conditions and within the limits laid down by the 2010 Law, the Company
may, to the widest extent permitted by the Luxembourg laws and regulations (i)
create any Sub-Fund qualifying either as a feeder UCITS (a "Feeder UCITS") or as a
master UCITS (a "Master UCITS"), (i) convert any existing Sub-Fund intfo a Feeder
UCITS, or (iii) change the Master UCITS of any of its Feeder UCITS.

(a) A Feeder UCITS shall invest at least 85% of its assets in the units/shares of
another Master UCITS.

(b) AFeederUCITS may hold up to 15% of its assetsin one or more of the following:
— ancillary liquid assets in accordance with 3.3 (f);

— financial derivative instruments, which may be used only for hedging
purposes.

(c) Forthe purposes of compliance with Article 42 (3) of the 2010 Law, the Feeder
UCITS shall calculate its global exposure related to financial derivative
instruments by combining its own direct exposure under the second indent
under (b) with either:

— the Master UCITS actual exposure to financial derivative instruments in
proportion to the Feeder UCITS investment into the Master UCITS; or

— the Master UCITS potential maximum global exposure to financial
derivative instruments provided for in the Master UCITS management
regulations or instruments of incorporation in proportion to the Feeder
UCITS investment into the Master UCITS.

(d) A Master UCITS may not invest in a Feeder UCITS.

3.6 Newly authorised Sub-Fund

Similarly, if anew Sub-Fund is created, while ensuring observance of the principle of
risk-spreading, the limits set forth in points 3.3 a) above do not have to be complied
with by the newly created Sub-Fund for a period of six months after the date of its
launch in accordance with article 49(1) of the 2010 Law.

3.7. Additional investment restrictions

Unless provided for in the Appendixinrelation to a Sub-Fund, the Company will not
invest more than:

— 20% of a Sub-Fund's net assets in

=  ABS/MBS

» confingent convertible fixed income instruments
— 10% directly in China A Shares

The maximum amounts a Sub-Fund can invest in the foregoing instruments is
disclosed in the relevant appendix.
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3.8. General

If these limits are exceeded for reasons beyond the control of the Company or as
aresult of the exercise of subscription rights, it must adopt as a priority objective for
its sales fransactions the remedying of that situation, taking due account the
interests of its shareholders.

The Company reserves the right to infroduce other investment restrictions at any
time, provided that they are compatible with Part | of the 2010 Law and essential to
compliance with laws andregulationsin force in certain non-Member States where
the shares of the Company may be offered or sold.

4. Financial Derivative Instruments

Each of the Sub-Funds may, in accordance withthe investmentrestrictions and their
relevant investment policy, as set out in the Appendix, use financial derivative
instruments for investment purposes as well as efficient portfolio management
purposes. In addition, each of the Sub-Funds may use financial derivative
instruments for currency, interest rate or other hedging purposes. The extent to
which a Sub-Fund is permitted to use financial derivative instruments will be set out
in the relevant Appendix.

Under no circumstances may the use of financial derivative instruments resultin an
investment policy diverging from that set out for each Sub-Fund in this Prospectus.

The global exposure of each Sub-Fund relating to financial derivative instruments
shall not exceed the net assets of the Sub-Fund. Exposure is calculated taking into
account the current value of underlying assets, counterparty risk, foreseeable
marketmovements andthe time available to liquidate positions. This also applies to
the following paragraphs.

As indicated above, Sub-Funds may, within the framework of their investment
policies and within the limits laid downin section 3.1. (g) above, investin financial
derivative instruments provided that the overallrisks to which the underlying assets
are exposed do not exceed the investment limits set out in section 3.3. (a) above.
When the Company investsin index-based financial derivative instruments, these
investments do not necessarily have to be combined for the purpose of the limits
set out above in section 3.3 (a).

When a financial derivative instrument is embedded in a transferable security or
money market instrument, this must be taken into account for the purposes of
complying with the provisions of this section.

The risk of counterparty default and the effect on investorsreturns are described
under paragraph "c) Swaps" of section "VII Risk Factors".

4.1. Management of Collateral and Collateral Policy
General

In the context of OTC financial derivative transactions and efficient portfolio
management techniques, the Company may receive collateral with a view fo
reduce its counterparty risk. This section sets out the collateral policy applied by the
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Company in such case. All assets received by the Company in the context of
efficient portfolio management techniques shall be considered as collateral for the
purpose of this section.

Eligible Collateral

Collateralreceived by the Company may be used to reduce its counterparty risk
exposure if it complies with the criteria set out in applicable laws, regulations and
CSSF-Circularsissued from time to time notably in terms of liquidity, valuation, issuer
credit quality, correlation, risks linked to the management of collateral and
enforceability. In particular, collateral should comply with the following conditions:

(i) Any collateral received other than cash should be of high quality, highly
liquid and fraded on a regulated market or multilateral trading facility with
transparent pricing in order that it can be sold quickly at a price thatis close
to pre-sale valuation.

(ii) It should be valued on at least a daily basis and assets that exhibit high price
volatility should not be accepted as collateral unless suitably conservative
haircuts are in place.

(iii) It should be issued by an entity that is independent from the counterparty
and is expected not to display a high correlation with the performance of
the counterparty.

(iv) It shouldbe sufficiently diversifiedinterms of country, markets andissuers with
a maximum exposure of 20% of the respective Sub-Fund's net asset value fo
any single issuer on an aggregate basis, taking into account all collateral
received; deviating from the aforementioned diversification requirement, a
Sub-Fund may be fully collateralisedin different transferable securities and
money market instrumentsissued or guaranteed by an issuer as described
under point vi. Investment Objectives, policies and restriction, 3.3 ), last
paragraph. Such Sub-Fund should receive securities from at least six different
issues, but securities from any single issue should not account for more than
30% of the Sub-Fund's Net Asset Value. A Sub-Fund may accept as collateral
for more than 20% of its Net Asset Value securities which are issued or
guaranteed by an issuer as aforementioned.

(V) Risks linked to the management of collateral, such as operational and legal
risks, should be identified, managed and mitigated by the risk management
process.

(vi)  Where thereis a title fransfer, the collateralreceived should be held by the

Depositary Bank. For other types of collateral arrangement, the collateradl
can be held by a third party custodian which is subject to prudential
supervision, and which is unrelated to the provider of the collateral.

(vii) It should be capable of being fully enforced by the Company at any time
without reference to or approval from the counterparty.

Reinvestment of Collateral

Non-cash collateral received by the Company may not be sold, re-invested or
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pledged.
Cash collateral received by the Company can only be:

(i) placed on deposit with creditinstitutions which have their registered office in
Member State or, if their registered office is located in a third-country, are
subject to prudentialrules considered by the CSSF as equivalent to those laid
down in Community law;

(i) investedin high-quality government bonds;

(i) used for the purpose of reverse repurchase fransactions provided the
transactions are with credit institutions subject to prudential supervision and
the Company is able to recall at any time the full amount of cash on accrued
basis; and/or

(iv) investedinshort-term money market funds as defined in the ESMA-Guidelines
2010/049 on a Common Definition of European Money Market Funds.

Re-invested cash collateral should be diversified in accordance with the
diversification requirements applicable to non-cash collateral as set out above.

The Sub-Fund concerned may incur a loss in reinvesting the cash collateral it
receives.Suchalossmay arise due to a decline in the value of the investmentmade
with cash collateralreceived. A decline in the value of such investment of the cash
collateralwould reduce the amount of collateral available to be returned by the
Company on behalf of such Sub-Fund to the counterparty at the conclusion of the
transaction. The Sub-Fund would be required to cover the difference in value
betweenthe collateral originallyreceived and the amount available to bereturned
to the counterparty, thereby resulting in a loss to the Sub-Fund.

Subject to the abovementioned conditions, collateralreceived by the Company
may consist of:

(i)  Cashand cash equivalents, including short-term bank certificates and money
market instruments.

(i)  Bondsissued or guaranteed by a Member State of the OECD or by their local
public authorities or by supranational institutions and undertakings with EU,
regional or worldwide scope.

(i) Sharesorunitsissued by money market UCIs calculating a daily net assetvalue
and being assigned a rating of AAA or its equivalent.

(iv) Shares or units issued by UCITS investing mainly in bonds/shares mentioned in
lit. (e) and (f) of section 1 of Chapter 5, "Investment Restrictions”, below.

(v) Bondsissued or guaranteed by first class issuers offering adequate liquidity.

(vi) Shares admitted to or dealt in on a regulated market of a Member State of
the EU or on a stock exchange of a Member State of the OECD, on the
condition that these shares are included in a main index.

Level of Collateral
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The Management Company will determine the required level of collateral for OTC
financial derivatives fransactions and efficient portfolio management techniques
by reference to the applicable counterparty risk limits set out in this Prospectus and
taking into account the nature and characteristics of transactions, the
creditworthiness andidentity of counterparties and prevailing market conditions. At
least the followinglevel of collateral willbe required by the Management Company
for the different types of transactions:

Type of Transaction Level of collateral

(in relation to volume of transaction concerned)

OTC financial derivative 100%
tfransactions

Securities lending transactions [100%

Repurchase transactions 100%
Reverse repurchase 100%
transactions

Haircut Policy

Collateral willbe valued, on a daily basis, using available market prices and taking
info account appropriate discounts which will be determined by the Management
Company for each asset class based on its haircut policy. The policy takes into
account a variety of factors, depending on the nature of the collateralreceived,
such as the issuer's credit standing, the maturity, currency, price volatility of the
assetsand, where applicable, the outcome of liquidity stress tests carried out by the
Management Company under normal and exceptional liquidity conditions.

According to the Management Company's haircut policy currently the following
discounts will be made:

Type of Collateral Discount

Cash and cash equivalents (only in currencies of G10 0.5% - 1%
member states), including short-term bank certificates and
money market instruments; a discount will only be made
withregard to collateral not denominated in the reference
currency of the relevant Sub-Fund

Bonds issued or guaranteed by a Member State of the 0,5% - 5%
OECD or by their local public authorities or by
supranational institutions and undertakings with EU,
regional or worldwide scope

Shares or units issued by money market UCIs calculating a|0,5% - 1%
daily net asset value and being assigned a rating of AAA
or its equivalent
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Shares or units issued by UCITS investing mainly in 15%
bonds/shares

Bonds issued or guaranteed by first class issuers offering  |1% - 8%
adequate liguidity

Shares admitted to or dealt in on aregulated market of a [15%
Member State of the EU or on a stock exchange of a
Member State of the OECD, on the condition that these
shares are included in a main index

The Management Company reserves the right, at its sole discretion to amend the
discounts applied. The actual discounts applies may be obtained free of charge
from the Management Company.

5. Techniques and Instruments

The Company may, on behalf of each Sub-Fund and subject to the conditions and
within the limits laid down in the 2010 Law as well as any present or future related
Luxembourg laws or implementing regulations, circulars and CSSF's positions,
employ techniques and instruments relating to transferable securities and money
market instruments provided that such techniques and instruments are used for
efficient portfolio management purposes, investment purposes or to provide
protection against risk. Such techniques and instruments may include, but are not
limited to, engaging in transactions in financial derivative instruments such as
futures, forwards, options, swaps and swaptions. New techniques and instruments
may be developed which may be suitable for use by the Company and the
Company (subject as aforesaid) may employ such techniques and instrumentsin
accordance with the applicable laws and regulations.

To the extent permitted by, and within the limits of, the 2010 Law and any related
Luxembourg law or any other regulation in force, circulars and positions of the CSSF
and, in particular, the provisions of (i) Article 11 of the Grand Ducal regulation of 8
February 2008 relating to certain definitions of the amended Law of 20 December
2002 relating to undertakings for collective investment and (i) CSSF circular 08/356
relating to rules applicable to undertakings for collective investment when they
employ certain fechniques and instruments relating to transferable securities and
money marketinstruments and (iii) CSSF circular 14/592relating to ESMA guidelines
on ETFs and other UCITS issues (as amended or replaced from time to time), each
Sub-Fund can, in order to generate capital or additionalincome or to reduce costs
or risk (A) enterinto repurchase transactions, either as a buyer or a seller, and (B)
engage in securities lending transactions.

Where applicable, cashreceived as guarantee by each Sub-Fundinrelationto one
of these operations can be reinvested in a manner compatible with the investment
objectives of the Sub-Fund in (a) shares or units issued by money market
undertakings for collective investment calculating a daily net asset value and with
a rating of AAA or equivalent, (b) short-term bank certificates, (c) money market
instruments as defined within the Grand Ducal regulation mentioned above, (d)
short-term bonds issued or guaranteed by a Member State, Switzerland, Canada,
Japan or the United States or their local public authorities or supranational
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institutions and EU, regional or worldwide undertakings, (e) bonds issued or
guaranteed by issuers of the first order offering adequate liquidity, and (f) reverse
repurchase agreement fransactionsinaccordance with the provisions describedin
sectionl.C. a) of the CSSF circular mentioned above.Thisreinvestment willbe taken
info account when calculating the overall risk of each Sub-Fund concerned, in
particular if it creates leverage.

Generally, no more than 20% of the gross revenue arising from securities lending
fransactions and efficient portfolio management transactions may be deducted
from revenue delivered to the Company as direct and indirect operational
expenses. Details of such amounts and the security clearing body or financial
institution arranging the securities lending transaction will be disclosed in the
financial report of the Fund.

Unless otherwise stipulated in the investment policy of a Sub-Fund, collaterdl
received will not be reinvested.

6. Pooling

For the purpose of effective management, and subject to the provisions of the
Articles and to applicable laws and regulations, the Board of Directors may invest
and manage all or any part of the portfolio of assets established for two or more
Sub-Funds (for the purposes hereof "Participating Funds") on a pooled basis. Any
such asset pool shall be formed by transferring to it cash or other assets (subject to
such assets being appropriate with respect to the investment policy of the poal
concerned) fromeach of the Participating Funds. Thereafter, the Board of Directors
may from time to time make further transfers to each asset pool. Assets may also be
transferred back to a Participating Fund up to the amount of the participation of
the share Class concerned. The share of a Participating Fund in an asset pool shall
be measured by reference to notional units of equal value in the asset pool. On
formation of an asset pool, the Board of Directors shall, in its discretion, determine
the initial value of notional units (which shall be expressedin such currency as the
Board of Directors consider appropriate) and shall allocate to each Participating
Fund units having an aggregate value equal to the amount of cash (orto the value
of other assets) contributed. Thereafter, the value of the notional unit shall be
determined by dividing the net asset value of the asset pool by the number of
notional units subsisting.

When additional cash or assets are contributed to or withdrawn from an asset pool,
the allocation of units of the Participating Fund concerned will be increased or
reduced, as the case may be, by a number of units determined by dividing the
amount of cash orthe value of assets contributed or withdrawn by the current value
of a unit. Where a contributionis made in cash, it will be tfreated for the purpose of
this calculation as reduced by an amount which the Board of Directors considers
appropriate to reflect fiscal charges and dealing and purchase costs which may
be incurred in investing the cash concerned; in the case of cash withdrawal, a
corresponding addition will be made to reflect costs which may be incurred in
realising securities or other assets of the asset pool.

Dividends, interest and other distributions of an income nature received inrespect
of the assetsin an assetpool willbe immediately creditedto the Participating Funds
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in proportionto theirrespective participationinthe asset pool at the time ofreceipt.
Upon the dissolution of the Company, the assets in an asset pool will be allocated
to the Participating Funds in proportion to their respective participation in the asset
pool.

7. Co-Management

In order to reduce operational and administrative charges while allowing a wider
diversification of the investments, the Company may decide that part or all of the
assets of one or more Sub-Funds will be co-managed with assets belonging to other
Luxembourg collective investment schemes always subject to and in accordance
with applicable rules and regulations. In the following paragraphs, the words "co-
managed entities" shall refer globally to such Sub-Funds and all entities with and
betweenwhichthere would exist any given co-management arrangement andthe
words "co-managed Assets” shall refer to the entire assets of these co-managed
entities and co-managed pursuant to the same co-management arrangement.

Under the co-management arrangement, the Investment Manager, if appointed
aoand granted the day-to-day management will be entitled to take, on a
consolidated basis for the relevant co-managed entities, investment, disinvestment
and portfolio readjustment decisions which will influence the composition of the
relevant Sub-Fund's portfolio. Each co-managed entity shall hold a portion of the
co-managed Assets corresponding to the proportion of its net assets to the totadl
value of the co-managed Assets. This proportional holding shall be applicable to
each and every line of investment held or acquired under co-management. In
case of investment and/or disinvestment decisions these proportions shall not be
affected and additional investments shall be allotted to the co-managed entities
pursuant to the same proportion and assets sold shall be levied proportionately on
the co-managed Assets held by each co-managed entity.

In case of new subscriptions in one of the co-managed entities, the subscription
proceeds shall be allofted to the co-managed entities pursuant to the modified
proportions resulting from the net asset increase of the co-managed entity which
has benefited from the subscriptions and all lines of investment shall be modified by
a transfer of assets from one co-managed entity to the otherin order to be adjusted
to the modified proportions. In a similar manner, in case of redemptionsin one of
the co-managed entities, the cashrequired may be levied on the cash held by the
co-managed entities pursuant to the modified proportions resulting from the net
assetreductionof the co-managed entity whichhas suffered from the redemptions
and, in such case, all lines of investment shall be adjusted to the modified
proportions. Shareholders should be aware that, in the absence of any specific
action by the Company or any of the Management Company's appointed agents,
the co-management arrangement may cause the composition of assets of the
relevant Sub-Fund to be influenced by events attributable to other co-managed
entities such as subscriptions and redemptions. Thus, all other things being equal,
subscriptions received in one entity with which the Sub-Fund is co-managed will
lead to an increase of the Sub-Fund's reserve of cash.

Conversely, redemptions made in one entity with which any Sub-Fund is co-
managed will lead to a reduction of the Sub-Fund's reserve of cash. Subscriptions
and redemptions may however be keptin the specific account opened for each
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co-managed entity outside the co-management arrangement and through which
subscriptions and redemptions must pass. The possibility to allocate substantial
subscriptions and redemptions to these specific accounts together with the
possibility for the Company or any of the Management Company's appointed
agents to decide at any time to terminate its participation in the co-management
arrangement permit the relevant Sub-Fund to avoid the readjustments of ifs
portfolio if these readjustments are likely to affect the interest of its shareholders.

If a modification of the composition of the relevant Sub-Fund's portfolio resulting
from redemptions or payments of charges and expenses peculiar to another co-
managed entity (i.e. not atftributable to the Sub-Fund) is likely to resultin a breach
of the investment restrictions applicable to the relevant Sub-Fund, the relevant
assets shall be excluded from the co-management arrangement before the
implementation of the modificationin order for it not to be affected by the ensuing
adjustments.

Co-managed Assets of the Sub-Funds shall, as the case may be, only be co-
managed with assets infended to be invested pursuant to investment objectives
identical to those applicable to the co-managed Assets in order to assure that
investment decisions are fully compatible with the investment policy of the relevant
Sub-Fund. Co-managed Assets shall only be co-managed with assets for which the
Depositary Bankis fully able to carry outits functions andresponsibilities, withrespect
to the Company and its Sub-Funds, to fully carry out its functions and responsibilities
pursuantto the 2010 Law.The Depositary Bank shallat all fimeskeep the Company's
assets, whichare held in custody, segregated from the assets of other co-managed
entities, and shall therefore be able at all fime to identify the assets of the Company
and of each Sub-Fund.

8. Risk Management Process

The Management Company, on behalf of the Company, will employ a risk-
management process which enablesit to monitor and measure at any time the risk
of the positions and their contribution to the overallrisk profile of each Sub-Fund, in
accordance with CSSF circular 11/512 or any other applicable circular of the
Luxembourg supervisory authority. The Management Company, on behalf of the
Company will employ, if applicable, a process for accurate and independent
assessment of the value of any OTC derivative instruments.

9. Exposure to total return swaps, securities lending transactions, repurchase
agreements and reverse repurchase agreements ("SFT Transactions")

Unless prohibited for a Sub-Fund or unless other limits are disclosed in the relevant
Appendix, the following provisions apply to SFT Transactions.

General

No more than 10% of the net assets of a Sub-Fund will be subject to total retun
swaps, unless further specified in the Sub-Fund's Appendix.

No Sub-Fund will enter into securities lending tfransactions.

39



No Sub-Fund will enter into repurchase and/or reverse repurchase agreements.
No Sub-Fund will enter into buy-sell back or sell-buy back fransactions.
No Sub-Fund will enter into margin lending transactions.

Allrevenues generated by total return swaps arereturnedto the relevant Sub-Fund.
Any operational costs generated by the total return swap transactions as well as
the entity to which such costs are assigned shall be disclosed in the audited annual
report of the Company.

The selection of counterparties to such fransactions will generally be financial
institutions based in an OECD member state of any legal form and have an
investment grade credit rating. Details of the selection criteria and a list of
approved counterparties are available from the registered office of the
Management Company.

Total return swaps

Sub-Funds may use total return swap instruments in order to generate capital or
additionalincome or to reduce costs orrisks. In such cases, the counterparty to the
fransaction willbe a counterparty approved and monitored by the Management
Company or the Investment Manager. At no time will a counterparty in a
tfransaction have discretion over the composition or the management of the Sub-
Fund's investment portfolio or over the underlying of the total return swap.

The following types of assets canbe subjectto total return swaps: equity and equity-
related instruments, forwards and options, OTC derivatives, fixed income
instruments, units of UCls.

The risk of counterparty default and the effect on investorsreturns are described
under section "VII. Risk Factors".

In respect of the total return swaps to be used by a Sub-Fund, any of the revenues
(orlosses) generatedbyitwillbe allocatedto the relevant Sub-Fund. The Investment
Manager and/or the Sub-Investment Manager(s) does not charge any additional
feesorreceiveany additionalrevenuesin connection with these transactions. Whilst
additional costs may be inherent in certain products, these are imposed by the
counterparty based on market pricing, form part of the revenues or losses
generatedby the relevantproduct, and are all allocatedto the relevant Sub-Fund.
Any operational costs generated by the total return swap transactions as well as
the entity to which such costs are assigned shall be disclosed in the audited annual
report of the Company. Transactions costs for these investments are not separately
identifiable and are included in the purchase and sales price.

Securities lending transaction

The Company may enter into securities lending transactions in order to generate
capital or additional income or to reduce costs or risks and provided that the
followingrules are complied with in addition to the above mentioned conditions:

(i) The borrowerinasecuritieslending transaction must be subject to prudential
supervisionrules considered by the CSSF as equivalent to those prescribed by EU
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law.

(ii) The Company may only lend securities to a borrower either directly or
through a standardised system organised by a recognised clearing institution or
through a lending system organised by a financial institution subject to prudential
supervisionrules considered by the CSSF as equivalent to those provided by EU law
and specialised in this type of transaction.

(iii) The Company may only enter into securities lending transactions provided
that itis entitled at any tfime under the terms of the agreement to request the return
of the securities lent or to terminate the agreement.

The following types of assets can be subject to securities lending fransactions:
equities and equity-related instruments, fixed income instruments and (if possible)
shares/units of UCIs.

The risks related to the use of securities lending transactions and the effect on
investors returns are described under section "VII. Risk Factors".

Repurchase and reverse repurchase transactions

The Company may enterinto repurchase and reverse repurchase agreements in
order to generate capital or additional income or to reduce costs or risks.
Repurchase agreements consist of forward transactions at the maturity of which the
Company (seller) has the obligation to repurchase the assetfs sold and the
counterparty (buyer) the obligation to return the assets purchased under the
fransactions. The Company may further enter into reverse repurchase agreements
that consist of forward fransactions at the maturity of which the counterparty (seller)
has the obligation to repurchase the asset sold and the Company (buyer) the
obligation to return the assets purchased under the transactions. The Company
may also enter into tfransactions that consistin the purchase/sale of securities with
a clause reserving for the counterparty/Company the right to repurchase the
securities from the Company/counterparty at a price and term specified by the
parties in their contractual arrangements.

The Company's involvement in such transactions is, however, subject to the
additional following rules:

(i) The counterparty to these transactions must be subject to prudentidl
supervisionrules considered by the CSSF as equivalent to those prescribed by EU
law.

(ii) The Company may only enter into reverse repurchase agreement and/or
repurchase agreement transactions provided that it is able at any time (a) torecall
the fullamount of cashin a reverse repurchase agreement or any securities subject
to arepurchase agreement or (b) to terminate the agreement in accordance with
applicable regulations. However, fixed-term transactions that do not exceed seven
days should be considered as arrangements on terms that allow the assets to be
recalled at any time by the Company.

The following types of assets can be subject to repurchase and reverse repurchaose
fransactions: equities and equity-related instruments, fixed income instruments and
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(if possible) shares/units of UCIs.

The risks related to the use of repurchase andreverse repurchase fransactions and
the effect on investors returns are described under section "VII. Risk Factors".

Notwithstanding anything to the contrary above, and unless provided otherwise for
a Sub-Fund, the Company will not enter into any SFT Transactions as defined in
Regulation (EU) 2015/2365 on transparency of securities financing transaction and
of reuse (the "SFT Regulation”).

If a Sub-Fund were to use repurchase orreverse repurchase transactions, securities
lending fransactions or any other fransaction falling within the scope of the SFT
Regulationin the future, the Prospectus will be updated prior to the use of any such
fransaction.

10. Sustainable Finance Disclosures

The European Union has infroduced a series of legal measures (the primary one
being SFDR) requiring firms that manage investment funds to provide transparency
on how they integrate sustainability considerationsinto the investment process with
respect to the investment funds they manage.

This section of the Prospectus has been prepared for the purpose of meeting the
specific financial product level disclosure requirements containedin SFDR. Please
also see the SFDR Annexes for further information about the environmental and/or
social characteristics of each of the Company’s ESG Orientated Funds.

Fund Classification

For SFDR purposes each Sub-Fund is classified as either (i) a Mainstream Fund; (i) an
ESG Orientated Fund; or (iii) a Sustainable Investment Fund.

If a Sub-Fund is classified as either an ESG Orientated Fund or a Sustainable
Investment Fund, a clearindication of this classification (along with additional SFDR-
related disclosure) will be made in the Appendix for the relevant Sub-Fund.

As a default, and in the absence of such clear indication, each Sub-Fund will be
classified as a Mainstream Fund.

Mainstream Funds

The investments underlying the Mainstream Funds do not take into account the EU
criteria for environmentally sustainable economic activities.

The classification of a Sub-Fund as a Mainstream Fund means that the Sub-Fund
does not promote environmental or social characteristics in a way that meets the
specific criteria contained in Arficle 8 of SFDR or have sustainable investment as its
objective in a way that meets the specific criteria contained in Article 9 of SFDR.

Accordingly, each Sub-Fund that is classified as a Mainstream Fund shall not be
expected to pursue an investment approach that explicitly promotes
environmental or social characteristics or fo have sustainable investment as its
objective.
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Notwithstanding this classification, the Company still considers that the Mainstream
Funds are managed responsibly. The Investment Manager evaluate and integrate
Sustainability Risks and other relevant ESG factors at multiple stages throughout the
investment process. This is considered as an important element in confributing
towards long-term investment returns and an effective risk-mitigation technique
and the Investment Manager does not expect that the assessment of likely impacts
of Sustainability Risks willmateriallyimpact the expectedrisk orreturn characteristfics
of the relevant Mainstream Funds. The Investment Manager believes its ESG-related
research capabilities can help enhance portfolio relative performance, particularly
in reducing exposure to countries, industries, and securities with material negative
ESG risks. For more details on how ESG factors are integrated into the investment
process please visit https://www.greenash-partners.com/.

ESG Orientated Funds and Sustainable Investment Funds

For any Sub-Funds that are classified as ESG Orientated Funds or Sustainable
Investment Funds additional disclosures required under SFDR for such Sub-Funds
shall be provided in the relevant Appendix and the relevant SFDR Annex.

Assessment of the impact on likely returns

Factoring an assessment of the likely impact of Sustainability Risks into the
investment decision-making process has the potential to impact the returns of a
Sub-Fund. For example, it is possible that such an assessment may influence a
decision by the Investment Manager not to make an investment or dispose of an
existing investment that would otherwise be considered as attractive to investin or
retain when confining the factors considered to financial-related elements such as
financial position, revenue, capital structure etc. Accordingly, an ESG Orientated
Fund may underperformor perform differently relative to other comparable funds
that do not promote environmental and/or social characteristics.

Consideration of Principal Adverse Impacts on Investment Decisions on
Sustainability Factors

The Management Company delegates the portfolio management function of the
Sub-Funds to the Investment Manager specifiedin the relevant Appendix and as
such does not consider directly atits level adverse impacts of investment decisions
on sustainability factors (PASI) according to Article 4 SFDR.

Green Ash Partners Investment Management Limited, as the Investment Manager
of the Sub-Funds, currently does not consider the adverse impacts of its investment
decisions on Sustainability Factors. The rationale for not considering such adverse
impacts is principally because of the lack of consistent, accessible and accurate
data available to comply with the reporting requirements, and an agreed
framework for reporting across the industry. For these reasons, Green Ash Partners
Investment Management Limited will maintain the position of not considering
principaladverse impacts on sustainability factorsuntilsuch time as it feelsit has the
necessary data and framework to be able to make these considerations
meaningfully and report on them clearly. Green Ash Partners Investment
Management Limited will review this position regularly and will update investors
accordingly with relevant information, should the position change.
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Please refer to each Sub-Fund’s SFDR Annex attached to this Prospectus which
contains additional SFDR disclosures for each Sub-Fund.

Each SFDR Annex has been prepared for the purpose of meeting the specific
financial product level disclosure requirements contained in the SFDR applicable to
an ESG Orientated Fund, and follows the form of the template in Annex I of the
Commission Delegated Regulation (EU) 2022/1288.

Unless defined in the relevant SFDR Annex, all defined terms usedin any such SFDR
Annex shall have the same meaning as in the Prospectus.

It is noted that some matters of interpretation of SFDR remain open (and subject fo
ongoing exchanges between the European Supervisory Authorities and the
European Commission).

It is likely that each SFDR Annex willneed to be reviewed and updated once further
clarification is provided on the open matters of interpretation of SFDR. Such
clarifications could require arevised approach to how the relevant Sub-Fund seeks
to meet the SFDR disclosure obligations.

Disclosures in the SFDR Annex may also develop and be subject to change due to
ongoing improvements in the data provided to, and obtained by, financial market
partficipants and financial advisers to achieve the objectives of SFDR in order o
make sustainability-related information available to investors.

Compliance with the SFDR pre-contractual disclosure obligations is therefore made
on a best efforts basis and the Company issues the SFDR Annex as a means of
meeting these obligations.

IMPORTANT: Investors should note that as a financial product which promotes
environmental or social characteristics, a Sub-Fund may underperform or perform
differently relative to other comparable funds that do not promote environmental or
social characteristics.

11. Taxonomy Regulation

The Taxonomy Regulationseeks to establish a framework to classify environmentally
sustainable economic activities, whilst also amending certain disclosure
requirements of SFDR. It sets out harmonised criteria for determining whether an
economic activity qualifies as environmentally sustainable and outlines a range of
disclosure obligations to enhance fransparency and to provide for an objective
comparison of financial productsregarding the proportion of theirinvestments that
confribute to environmentally sustainable economic activities.

The Taxonomy Regulation sets out a list of economic activities with performance
criteria for their contribution to the six environmental objectivesnamely (i) climate
change mitigation; (i) climate change adaptation; (i) sustainable use and
protection of water and marine resources; (iv) transition to a circular economy; (v)
pollution prevention and control and protection; and (vi) restoration of biodiversity
and ecosystems (the "Environmental Objectives").
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The Taxonomy Regulation builds on the SFDR requirements forboth an Article 8 ESG
Orientated Fund and an Article 9 Sustainable Investment Fund by placing
additional disclosure obligations on those funds that invest in economic activities
that contribute to one or more of the six Environmental Objectives. It requires
financial market participants (of such financial products) to disclose (i) how and to
what extent they have used the Taxonomy Regulation to determine the
sustainability of the underlying investments; and (i) to what Environmental
Objective(s) the underlying investments conftribute.

It is notable that the scope of environmentally sustainable economic activities, as
prescribedin the Taxonomy Regulation, is narrower than the scope of sustainable
investments under SFDR. Therefore although there are disclosure requirements for
both, these two concepts should be considered and assessed separately. This
section addresses only the specific disclosure requirements of the Taxonomy
Regulation.

Given each Sub-Fund’s investment focus and the asset classes/sectorsin which it
invests, the Investment Manager does not integrate a consideration of
environmentally sustainable economic activitiesinto the investment process for any
Sub-Fund classified as an ESG Orientated Fund as of the date of this Prospectus.
Therefore, for the purpose of the Taxonomy Regulation, it should be noted that the
investmentsunderlying any Sub-Fund classified as an ESG Orientated Fund as of the
date of this Prospectus do not take into account the EU criteria for environmentally
sustainable economic activities.

The term “environmentally sustainable economic activity” has the following
definition:

In accordance with the Taxonomy Regulation, an underlying investment of a Sub-
Fund shall be considered as environmentally sustainable where its economic
activity:

(a) conftributes substantially to one or more of the Environmental Objectives;

(b)  does not significantly harm any of the Environmental Objectives, in
accordance with the Taxonomy Regulation;

(c) is carried out in compliance with minimum safeguards, prescribed in the
Taxonomy Regulation; and

(d) complies with technical screening criteria established by the European
Commission in accordance with the Taxonomy Regulation.

It should be noted that the “do no significant harm™ principle applies only to those
investments underlying a Sub-Fund that takes info account the EU criteria for
environmentally sustainable economic activities.

12. Benchmark Regulation

Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June
2016 onindicesused as benchmarksin financialinstruments and financial contracts
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or to measure the performance of investment funds and amending Directives
2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014, as amended (also
known as the "EU Benchmark Regulation") requires the Management Company fo
produce and maintain robust written plans setting out the actions that it would take
in the event that a benchmark (as defined by the EU Benchmark Regulation)
materially changes or ceases to be provided. The Management Company shall
comply with this obligation. Further information on the plan is available on request,
free of charge, from the registered office of the Management Company.

The following benchmark is used for the purposes indicated in the table below.

Sub-Fund and | Benchmark Benchmark Purpose

Class Administrator

Green AshSICAV | MSCI World Net Total IMSClInc. Performance

- Green Ash | Return USD Index (MTWO comparison;

Horizon Fund Index) A calculation of
performance
fees

Classes other
than hedged

classes
Green AshSICAV | MSCI World 100% Hedged | MSCI Inc. Performance
- Green Ash|to GBP Net Total Return comparison;
Horizon Fund Index (MXWOHGBP Index)* calculation of
performance
MSCI World 100% Hedged fees
to EUR Net Total Return
Hedged classes | |ndex (MXWOHEUR Index)*
MSCI World 100% Hedged
Net Total Return AUD Index
(WHANOHAN Index)*
Green AshSICAV | MSCI North America Net [MSCI Inc. Performance
- Cenfre | Total Return Index comparison
American Select | (NDDUNA Index)
Equity Fund
Classes other
than hedged
classes
Green AshSICAV | MSCI North America 100% [MSCI Inc Performance
- Cenfre | Hedged to GBP Neft Total comparison
American Select | Return Index (HG127087
Equity Fund Index)*

MSCI North America 100%
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Hedged to EUR Net Total
Return Index (M7CXLBP
Hedged classes | |ngex)*
MSCI North America 100%
Hedged to CHF Net Total
Return Index (HF137270
Index)*
Green AshSICAV | MSCI World Infrastructure [MSCI Inc. Performance
— Centre Global | Net Total Return Index comparison
Listed (MTWOOINF Index)*
Infrastructure
Fund
Classes other
than hedged
classes
Green AshSICAV | MSCI World Infrastructure Performance
— Centre Global | Net Total Return Index comparison
Listed (MTWOOINF Index)*
Infrastructure
Fund
Hedged classes

For hedged share classes, the benchmark shall be expressed in the relevant
hedged share class currency provided that an appropriate substitute, which the
Investment Manager regards as best represents the performance of the relevant
hedged share class, shall be used if the relevant benchmark is not available in the
currency of the relevant hedged share class (the “Substitute Benchmarks”). For
further details on the Substitute Benchmarks, please see the Appendix of the
relevant Sub-Fund.

Since 1 January 2026, the scope of the EU Benchmark Regulation has been
significantly narrowed. It now only covers a limited number of benchmarks, referred
to as crificaland significantbenchmarks, including the EU Climate Transition and EU
Paris-Aligned benchmarks, and certain commodity benchmarks. All other financial
benchmarks fall outside its scope. The Sub-Funds may freely use any benchmark
that falls outside the EU Benchmark Regulation's scope, as well as any in-scope
benchmark listed in the ESMA register (Article 36), without additional requirements.

The benchmark marked with (A) has been endorsed by MSCI Deutschland GmbH
and is included in the ESMA register, which is available on ESMA's website at
www.esma.europa.eu. The benchmarks marked with (*) are classified as non-
significant benchmarks for the purposes of the EU Benchmark Regulation. As such,

47


http://www.esma.europa.eu/

they fall outside the scope of the EU Benchmark Regulation.

VIIl. RISK FACTORS

1. Overview

Investors are reminded that the value of shares in any Sub-Fund and income from
the same can fall as well as rise, and that they may not recover all of their initial
investment. Past performance is no guarantee of future results. Investments in Sub-
Funds must be seen as medium- or long-term investments. When the currency of a
Sub-Fund fluctuates against the currency in which an investment in this Sub-Fund is
made or those of marketsin which said Sub-Fund invests, the risk of an additional
loss for the investor (or the possibility of a profit) is greater. Several of the risks
described below deal with investments in other undertakings for collective
investment in as much as Sub-Funds can carry out such investments. The
descriptions below summarise certainrisks. They are not exhaustive, and under no
circumstances do they constitute advice on the suitability of investments.

Regulatory provisions

The Company being domiciled in Luxembourg, the protection provided by the
respectivelocal supervisory authorities may not apply. To obtain more information
on this, investors are invited to consult their financial advisors.

Investment objective

No guarantee can be given in relation to the achievement of the investment
objectives of the Sub-Funds. Investors will also be aware of the investment
objectives of the Sub-Funds, which can specify that Sub-Funds can invest limited
amountsin sectors or areas that are not directly associated with their name. These
other markets may be more or less volatile than the maininvestment sector or areq,
and performance willinpartdepend onthese investments. Therefore, investors must
ensure (prior to investment) that they are prepared to incur this type of risk to
achieve the stated objectives.

2. Risk factors

Prospective investors should consider the followingrisk factors beforeinvestingin the
Company. However, the risk factors set out below do not purport to be an
exhaustive list of risks related to investments in the Company. Prospective investors
should read the entire Prospectus, and where appropriate consult with their legal,
tax and investment advisers, in particular regarding the tax consequences of
subscribing, holding, converting, redeeming or otherwise disposing of Units under
the law of their country of citizenship, residence or domicile.

Investors should be aware that the investments of the Company are subject o
market fluctuations and other risks associated with investments in transferable
securities and other financial instruments. The value of the investments and the
resultingincome may go up or down and it is possible that investors will not recoup
the amountoriginallyinvestedin the Company, including the risk of loss of the entire
amountinvested.Thereisno assurance thatthe investment objective of aparticulor
Company willbe achievedorthat any increase in the value of the assets willoccur.
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Past performance is not a reliable indicator of future results.

The net asset value of a Sub-Fund may vary as a result of fluctuationsin the value
of the underlying assets and the resulting income. Investors are reminded that in
certain circumstances their right to redeem Shares may be suspended.

Depending on the currency of the investor's domicile, exchange-rate fluctuations
may adversely affect the value of an investmentin one or more of the Sub-Funds.
Moreover, in the case of an alternate currency classin which the currency risk is not
hedged, the result of the associated foreign exchange fransactions may have a
negative influence on the performance of the corresponding Share Class.

Market Risk

Marketrisk is a generalrisk which may affect all investments to the effect that the
value of a particularinvestment could change in a way that is detrimental to the
Company's interests. In particular, the value of investments may be affected by
uncertainties such as internatfional, political and economic developments or
changes in government policies.

Interest Rate Risk

Sub-Funds investing in fixed income securities may fallin value due to fluctuations in
interestrates. Generally, the value of fixed income securitiesrises wheninterestrates
fall. Conversely, when interest rates rise, the value of fixed income securities can
generally be expected to decrease. Long term fixed income securities will normally
have more price volatility than short term fixed income securities.

Foreign Exchange Risk

The Sub-Funds' investments may be made in other currencies than the relevant
Reference Currency and therefore be subject to currency fluctuations, which may
affect the net asset value of the relevant Sub-Funds favourably or unfavourably.
Currencies of certain countries may be volatile and therefore may affect the value
of securities denominatedinsuch currencies. If the currencyinwhich an investment
is denominated appreciates against the Reference Currency of the relevant Sub-
Fund, the value of the investment will increase. Conversely, a decline in the
exchange rate of the currency would adversely affect the value of the investment.
The Sub-Funds may enterinto hedging transactions on currencies to protect against
a decline in the value of investments denominated in currencies other than the
Reference Currency, and against any increase in the cost of investments
denominatedin currencies other than the Reference Currency. However, there is
no guarantee that the hedging will be successfully achieved. Although it is the
policy of the Company to hedge the currency exposure of Sub-Funds against their
respective Reference Currencies, hedging transactions may not always be possible
and currency risks cannot therefore be excluded.

Credit Risk

Sub-Funds investing in fixed income securities are subject to the risk that issuers may
not make payments on such securities. An issuer suffering adverse change in its
financial condition could lower the credit quality of a security, leading to greater
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price volatility of the security. A lowering of the credit rating of a security may also
offset the security's liquidity. Sub-Funds investing in lower quality debt securities are
more susceptible to these problems and their value may be more volatile.

Counterparty Risk

Sub-Funds may enter into over-the-counter tfransactions which will expose the Sub-
Funds to the risk that the counterparty may default on its obligation to perform
under such contracts. In the event of bankruptcy of counterparty, the Sub-Funds
could experience delays in liquidating the position and significant losses.

Risk of Use of Liquidity Management Tools

While the Board of Directors and/or the Management Company will apply liquidity
management tools with the objective of fair treatment of shareholders, and in
accordance with applicable law and regulatory expectations, the availability and
use of liquidity management tools cannot guarantee that the relevant Sub-Fund
will meet redemption requests or prevent losses. The activation of liquidity
management tools may:

a. delay orreduce redemptions, extend notice periods or result inredemptions in
kind;

b. adjust the Sub-Fund's Net Asset Value or prices (e.g., via swing pricing or dual
pricing) or apply fees/levies that may affect redeeming or subscribing investors
differently;

c. noft fully mitigate liquidity stress, valuation uncertainty, marketimpact, dilution
or wider financial stability risks; or

d. be subject to operational, calibration or model risks.
Liquidity Risk

There is arisk that the Sub-Funds will suffer liquidity issues because of unusual market
conditions, an unusually high volume of redemption requests or other reasons. In
such case the Sub-Funds may not be able to pay redemption proceeds within the
time period stated in this Prospectus.

Management Risk

The Company and the Sub-Funds are actively managed and therefore the Sub-
Funds may be subject to managementrisks. The relevant Investment Manager wil
apply its investment strategy (including investment techniques and risk analysis)
when making investment decisions for the Sub-Funds, howeverno assurance can
be given that the investment decision will achieve the desired results. The relevant
Investment Manager may in certain cases decide not to use investment
techniques, such as derivative instruments, or they may not be available, even
under market conditions where their use could be beneficial for the relevant Sub-
Fund.

Sustainability Risks

As part of the process to undertake appropriate due diligence oninvestments, the
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Investment Manager or the Sub-Investment Manager (as the case may be) wil
generally conduct a level of research on each company or issuer which will give
the Investment Manager or the Sub-Investment Manager (as the case may be) an
understanding of the company or issuer.

In respect of the Investment Manager, this process may include a consideration of
fundamentaland quantitative elements such as financial position, revenue, capital
structure, etc. It may alsoinvolve qualitative and non-financialelementssuch as the
company's approach to ESG factors and consideration of Sustainability Risks. The
Investment Manager integrates these ESG factors and this Sustainability Risk
assessmentinto its investment research process and its risk management process —
bothinitially and on an ongoing basis for the duration of the period each Sub-Fund
holds an investment or pursues a particular investment strategy.

With respect to the Sub-Investment Manager, inrelation to the Sub-Funds to which
the Sub-Investment Manager has been appointed, this process combines the
application of Economic Value Added, or EVA, which fundamentally ties valuation
and long-term growth prospects to companies’ ability to generate meaningful
economic profitinexcess of eachcompany’s cost of capital, with an analysis of risk
and asymmetrical downside to upside potential for each investment. The due
diligence process also includes fundamental qualitative analysis and a review of
non-financialelementssuch as the company's approach to certain ESG factors and
consideration of Sustainability Risks.

As part of the ESG analysis, the Sub-Investment Manager primarily focuses on a
company's corporate governance standing, which encompasses board
independence, shareholder democracy, and business ethics. With a strong
governance policy in place, a good steward of capital trying to maximize long-
termshareholder value should of theirown accordstrive to advance environmental
and social interests favoured by all stakeholders. Sustainability Risk involves a
governance event or condition that, if it occurs, could cause an actual or a
potential material negative impact on the value of an investment.

The Sub-Investment Manager integrates the ESG analysis and Sustainability Risk
assessmentintoitsEVA-basedinvestmentresearch processanditsrisk management
process — both initially and on an ongoing basis for the duration of the period the
relevant Sub-Fund holds aninvestment or pursues a particular investment strategy.

In respect of each the Sub-Fund, the investment approach and decision-making
processes of the Investment Manager or the Sub-Fund Investment Manager (as the
case may be) are based on clearly defined investment objectives, investment
policies, investment strategy, investment restrictions and risk management
parameters, as contained in the relevant Appendix and relevant SFDR Annex.

Company and Shares Not Registeredin the U.S.; Limited Liquidity for U.S. Investors

While the Company and the shares are registered and freely fradeable in
Luxembourg under Part | of the 2010 Law, the Company is not registered under the
Investment Company Act, nor are the shares registered under the Securities Act.

The Investment Company Act provides certain protections toinvestors andimposes
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certain restrictions on registered investment companies, none of which will be
applicable to the Company. While the Company may be considered similar to an
investment company, it is not registered as such under the Investment Company
Act in reliance upon an exemption available to investment companies offered
privately in the U.S., and, accordingly, the provisions of the Investment Company
Act (which may provide certain regulatory safeguards to Investors) will not be
applicable to the shareholders.

In addition, the shares may not be offered, sold or transferred by or to U.S. persons
except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and applicable state and non-U.S.
securities laws. As a result, while the shares are generally liquid investments due to
the Company beingregistered in Luxembourg pursuant to the 2010 Law, the shares
possess limited liquidity with respect to U.S. investors.

The Investment Advisers Act

The Investment Manager is not_registered with the United States Securities and
Exchange Commission (the “SEC") or any regulatory authority in the United States
as aninvestmentadviser.The Advisers Actof 1940, as amended (the “Advisers Act”)
imposes cerfain disclosure, reporting, record-keeping and compensation
requirements upon registered advisers that are intfended to protect their clients.
Although the Investment Manager is currently exempt from registration as an
investment adviser under the Advisers Act, the Investment Manager may be
required to register with the SEC or file certainreports with the SEC as a so-called
“exemptreporting adviser”inthe future.This reporting by exemptreporting advisers
is primarily for statistical purposes and should not be considered a substitute for the
supervision and regulation associated with full SEC registration.

The Management Company does not provide investment advice andis therefore
not required to register with the SEC or any regulatory authority in the United States
as an investment adviser. Additionally, it does not need to file reports with the SEC
as an “exempt reporting adviser.”

The Commodity Exchange Act

In addition, the Investment Manageris notregistered as acommodity pool operator
("CPQ") or commodity frading adviser (“CTA") under the Commodity Exchange
Act in reliance of exemptions under CFTC Rules 4.13(a)(3) and 4.14(a)(10),
respectively. The CEA provides certain protections to investors such as specified
disclosures and certified annual reports under the CEA and imposes certain
restrictions onregistered investment companies (including, for example, limitations
on the ability of registered investment companies to incurleverage), none of which
will be applicable to the Company.
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“Bad Actor” Disqualifications

In 2013, the SEC adopted amendmentsto the private placementexemptioninRule
506 under Regulation D of the Securities Act (“Rule 506"”) that disqualify an issuer
(such asthe Company) fromrelying onthe Rule 506 exemptionif any ofits “Covered
Persons” commits a “bad act” ' (a “Disqualified Person”). “Covered Persons”
include the Company; any affiliated fund; any director, executive officer or other
officer participating in the offering, any beneficial owner of 20% or more of the
Company’s outstanding voting equity securities (a “Covered Investor”); any
investmentmanager of anissuer thatisa pooledinvestment fund; any paid solicitor;
the general partner or managing member, or a participating officer or director, of
the Company, an affiliated fund or an investment manager of any of them, or of a
solicitor.

The bad acts that could resultin the Rule 506 exemption being unavailable to an
issuer are not limited to acts that the Company or its Investment Manager can
control or prevent. Covered Persons include issuers (for example, a Covered
Investor), and persons affiliated with issuers, other than the Company or funds
managed by the Investment Manager. Any bad acts committed by certain of
those issuers and/or their Covered Persons could cause the Company (if and to the
extent the Company relies on the Rule 506 exemption) to be disqualified and lose
its ability to rely on the Rule 506 exemption.

Rule 506 creates a reasonable care exception that would apply if an issuer could
establish that it did not know and, in the exercise of reasonable care, could not
have known that a disqualification existed because of a bad act by a Covered
Person. In order torely on the reasonable care exception, a factual inquiry must be
conductedbasedonvariousfactorsrelevantto anissuer and any Covered Persons.
To establish reasonable care, the Company and/or the Investment Manager
infends to conduct due diligence on Covered Persons, and may, among other
procedures, require Covered Persons (including Covered Investors) to provide
information to the Company concerning bad acts that occurred prior to
September 23, 2013, and to notify the Company of future bad acts and of
becoming a Disqualified Person. There is no guarantee that these procedures wil
successfully detect bad actors or that they will be deemed to satisfy reasonable
care standards.

T Examples of "*bad acts” thatwould disqualify a Covered Person include: (i) criminal convictions, court injunctions
or restraining orders in connection with the purchase orsale of a security, or making of a false fiing with the SEC;
(i) final orders from certain regulators (including the CFTC) that bar the issuer from associating with a regulated
enftity or engaging in the business of securities, or are based on fraudulent, manipulative, or deceptive conduct;
(i) certain SEC disciplinary ordersrelating to brokers, dealers, investment companies, andinvestment advisers and
their associated persons; (iv) SEC cease-and-desist ordersrelated to violations of certain anti-fraud provisions and
registration requirements of the federal securitieslaws; and (v) suspension or expulsion from membership in a self-
regulatory organization (SRO) or from association with an SRO member.”
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Lack of Jurisdiction for Service of Process by U.S. Persons

The Company and all or a substantial portion of the assets of the Company are
located outside of the United States. As a result, it may not be possible for U.S.
Persons to effect service of process within the U.S. upon such entities or to enforce
against them judgments of U.S. courts predicated upon the civil liability provisions
of the federal or state securities laws of the U.S.

U.S. ERISA-Related Risks

Unless otherwise determined by the Directors, the Company will not permit 25% or
more of each class of its Shares (excluding any such shares owned by the
Investment Manager or its affiliates) to be owned by Benefit Plan Investors (as
defined below) and therefore the assets of the Company should not be deemed
to be “plan assets” under the U.S. Department of Labor Plan Asset Regulation, 29
CFR 2510.3-101, as modified by Section 3(42) of U.S. ERISA.The term “Benefit Plan
Investor”is definedin Section 3(42) of U.S. ERISA as: (a) any employee benefit plan
(as definedin Section 3(3) of U.S. ERISA), subject to the part 4 of subtitle B of Title |
of U.S. ERISA; (b) any plan subject to Section 4975 of the U.S. Code; and (c) any
entity whose underlying assets include plan assets by reason of the investment in
the entity by such employee benefit plan and/or plan. For purposes of this
determination, (i) the value of equity interests held by a person (other than a
Benefit Plan Investor) that has discretionary authority or control with respect to the
assets of the entity or that provides investment advice fora fee (direct or indirect)
withrespect to such assets (or any affiliate of any such person) is disregarded and
(i) only that portion of the equity interests of an entity describedin clause (c) of
the preceding sentence, investingin another entity that are held by employee
benefit plans or other plans described in clauses (a) or (b) of the preceding
sentence are included in the testing of such other entity.

The following consequences, among others, would arise inthe eventthatthe 25%
thresholdisreached and the assets of the Company are deemedto be U.S.ERISA
plan assets: (a) the prudence and diversification standards, bonding
requirements and other provisions of Part 4 of Title | of U.S. ERISA applicable to
investments by U.S. ERISA plans and their plan fiduciaries would extend to the
actions of the Directors and Investment Manager regarding investments by the
Company, (b) certain transactions that the Company has entered into or might
seek to enterinto might constitute “prohibited tfransactions” under U.S. ERISA or
the U.S. Code, subjectto arequirementthatsuchtransactions may be rescinded
and resultin potential penalties or excise tax liability and other fiduciary liability
of the Company, and (c) the Investment Manager and, potentially, the Directors
would be required to disclose certain financial information concerning the
Company to the plan fiduciaries of any Benefit Plan Investors.

Sustainable Finance Disclosures Risks
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Sustainability Risk

Pursuant to SFDR, the Sub-Funds are required to disclose the manner in which
Sustainability Risks are integrated into the relevant Investment Manager's
investment decisions and the results of the assessment of the likely impacts of
Sustainability Risks on the returns of the Sub-Funds.

Sustainability Risks are principally linked to climate-related events resulting from
climate change (the so-called physical risks) or to society’s response to climate
change (the so-called transition risks), which may result in unanticipated losses that
couldaffectthe Sub-Funds’ investments andfinancialcondition.Socialevents (e.g.
inequality, inclusiveness, labour relations, investment in human capital, accident
prevention, changing customer behaviour, etc.) or governance shortcomings (e.Q.
recurrent significant breach of international agreements, bribery issues, products
quality and safety, selling practices, etc.) may also translate into Sustainability Risks.

The Sub-Fund could be exposed to a broad range of Sustainability Risks, which
might be generic or specific depending oninvestmentinstruments, markets, sectors
or companies. In particular, some companies, markets and sectors may have
greater exposure to Sustainability Risks than others.

The Sub-Fund could be exposed to regions which might have relatively low
governmental or regulatory oversight or low transparency or disclosure of
sustainability factors.

Sustainability Risks are infegratedin the investment decision-making process andrisk
monitoring to the extent that they represent potential or actualmaterialrisks and/or
opportunities to maximising the long-term risk-adjusted returns.

The impacts following the occurrence of a Sustainability Risk may be numerous and
vary depending on the specific risk, region and asset class. In general, where a
Sustainability Risk occurs inrespect of an asset, there willbe a negative impact on,
or an entire loss of, its value. Such assessment of the likely impact must, therefore,
be conducted at portfolio level.

SFDR - Legal risk

The series of legalmeasures (including SFDR) requiring firms that manage investment
funds to provide transparency on how they integrate sustainability considerations
into the investment processwith respect to the investment funds they manage (the
EU sustainable finance action plan) has beenintroduced in the European Union on
a phased basis and some elements were subject to implementation delays.

The Company seeks to comply with all legal obligations applicable to it but notes
there may be challengesin meeting all the requirements of these legal measures.
The Company may be required to incur costs in order to comply with these
requirements as part of the initial implementation phase and to incur further costs
as the requirements change and further elements are infroduced. This could be the
case in particular if there are adverse political developments or changes in
government policies as the implementation phase progresses. These elements
could impact on the viability of the Sub-Funds and their returns.
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ESG Data reliance

The scope of SFDR is extiremely broad, covering a very wide range of financial
products and financial market participants. It seeks to achieve more transparency
regarding how financial market participants integrate Sustainability Risks into their
investment decisions and consideration of adverse sustainability impacts in the
investment process. Data constraint is one of the biggest challenges when it comes
to sustainability related information to end-investors, especially in the case of
principal adverse impacts of investment decisions, and there are limitations on
sustainability and ESG-related data provided by market participants in relation to
comparability. Disclosures in this Prospectus may develop and be subject to
change due to ongoingimprovementsinthe data providedto, and obtained from,
financial market participants and financial advisers to achieve the objectives of
SFDR in order to make sustainability-related information available.

Relative performance

An ESG Orientated Fund or a Sustainable Investment Fund may underperform or
perform differently relative to other comparable funds that do not promote
environmental and/or social characteristics or pursue a sustainable investment
objective.

3. Investment Risks

Investments in Equities

The risks associated with investments in equity (and equity-type) securities include
in particular significant fluctuations in market prices, adverse issuer or market
information andthe subordinate status of equity comparedto debt securitiesissued
by the same company. Investors should also consider the risk aftached fo
fluctuations in exchange rates, possible imposition of exchange controls and other
restrictions.

Investments in Fixed Income Securities

Investments in securities of issuers from different countries and denominated in
different currencies offer potential benefits not available from investments solely in
securitiesofissuers fromasingle country, but alsoinvolve certainsignificantrisks that
are not typically associated with investing in the securities of issuers located in a
single country. Among the risks involved are fluctuations in interest rates as well as
fluctuationsin currency exchangerates (as further described above under Chapter
"Interest Rate Risk" and "Foreign Exchange Risk") and the possible imposition of
exchange control regulations or other laws or restrictions applicable to such
investments. A decline in the value of a particular currency in comparison with the
Reference Currency of the Sub-Fund would reduce the value of certain portfolio
securities that are denominated in such a currency. Anissuer of securities may be
domiciledin a country other than the countryin whose currency the instrument is
denominated. The values and relative yields of investments in the securities markets
of different countries, and their associated risks, may fluctuate independently of
each other. The performance of investments in fixed income securities
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denominated in a specific currency will also depend on the interest rate
environmentin the country issuing that currency. As the net asset value of a Sub-
Fund is calculated in its Reference Currency, the performance of investments
denominatedin a currency other than the Reference Currency will depend on the
strength of such currency against the Reference Currency and on the interest rate
environmentinthe countryissuing the currency.In the absence of othereventsthat
could otherwise affect the value of non-Reference Currency investments (such as
a change in the political climate or an issuer's credit quality), an increase in the
value of the non-Reference Currency can generally be expectedto increase the
value of a Sub-Fund's non-Reference Currency investments in terms of the
Reference Currency.

The Sub-Funds may invest in investment grade debt securities. Investment grade
debt securities are assigned ratings within the top rating categories by rating
agencies on the basis of the creditworthiness or risk of default. Rating agencies
review, from time to time, such assigned ratings and debt securities may therefore
be downgraded in rating if economic circumstances impact the relevant debt
securities issues.

Moreover, the Sub-Funds may invest in debt instruments in the non-investment
grade sector (high yield debt securities). Compared to investment grade debt
securities, high yield debt securities are generally lower-rated securities and will
usually offer higher yields to compensate for the reduced creditworthiness or
increased risk of default attached to these debt instruments.

Investments in High Yield Securities

High yield securities (sometimes referred to as "junk bonds") are debt securities that
are rated below investment grade, are unrated and deemed by the Investment
Manager to be below investment grade, or are in default at the time of purchase.
These securities are regarded as being predominately speculative as to the issuer's
ability to make payments of principal and interest and have a much greater risk of
default (or in the case of bonds currently in default, of not returning principal) and
may be more volatile than higher-rated securities of similar maturity. The risk of loss
due to default by these issuers is significantly greater because high yield securities
generally are unsecured and frequently are subordinated to the prior payment of
senior indebtedness. The market values of certain of these securities also tend to be
more sensitive to individual corporate developments and changes in economic
conditions than higher quality bonds. Issuers of high yield debt securities may be
highly leveraged and may not have available to them more traditional methods of
financing. An economic recession may adversely affect an issuer's financial
condition and the market value of high yield debt securitiesissued by such entity.
The issuer's ability to serviceits debt obligations may be adversely affected by
specific issuer developments, or the issuer's inability to meet specific projected
business forecasts, or the unavailability of additional financing. In the event of
bankruptcy of an issuer, the relevant Sub-Fund may experience losses and incur
costs.The value of these securities canbe affected by overalleconomic conditions,
interestrates, and the creditworthiness of the individual issuers. Additionally, these
securities may be less liquid and more difficult to value than higher-rated securities.
If an issuer of high yield securities calls the obligation for redemption, a Sub-Fund
may have to replace the security with a lower yielding security, resulting in a
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decreasedreturn for investors. Also, as the principal value of bonds movesinversely
with movements in interest rates, in the event of rising interest rates the value of the
securities held by a Sub-Fund may decline proportionately more than a portfolio
consisting of higher rated securities. If a Sub-Fund experiences unexpected net
redemptions, it may be forced to sellits higher rated bonds, resulting in a decline in
the overall credit quality of the securities held by the Sub-Fund and increasing the
exposure of the Sub-Fund to the risks of lower rated securities.

Although a truly diversified global portfolio should include a certain level of
exposure to high yield bonds, an investmentin any one high yield securities Sub-
Fund should not constitute a substantial portion of any investor's portfolio and may
not be appropriate for all investors.

Investments in Warrants

The leveraged effect of investments in warrants and the volatility of warrant prices
make the risks attached to investments in warrants higher than in the case of
investmentinequities. Because of the volatility of warrants, the volatility of the share
price of any Sub-Fund investing in warrants may potentially increase.

Investments in Target Companies

Investors should note that investments in target fund may incur the same costs both
at the Sub-Fund level and at the level of the target funds. Furthermore, the value of
the units or shares in the target funds may be affected by currency fluctuations,
currency exchange fransactions, tax regulations (including the levying of
withholding tax) and any other economic or political factors or changes in the
countriesin which the target Company is invested, along with the risks associated
with exposure to the emerging markets. The investment of the Sub-Fund's assets in
units or shares of target funds entails arisk that the redemption of the units or shares
may be subjectto restrictions, with the consequence thatsuch investments may be
less liguid than other types of investment.

Use of Derivatives

While the use of financial derivative instruments can be beneficial, derivatives dlso
involve risks different from, and, in certain cases, greater than, the risks presented
by more ftraditional investments. Derivatives are highly specialized financial
instruments. The use of a derivative requires an understanding not only of the
underlying instrument but also of the derivative itself, without there being any
opportunity to observe the performance of the derivative under all possible market
conditions.

If a derivative fransactionis particularly large or if the relevant market s illiquid, it
may not be possible to initiate a tfransaction or liquidate a position at an
advantageous price.Since many derivatives have aleverage component, adverse
changesin the value or level of the underlying asset, rate or index may resultin a
loss substantially greater than the amount invested in the derivative itself.

The otherrisks associated with the use of derivatives include the risk of mispricing or
improper valuation of derivatives and the inability of derivatives to correlate
perfectly with underlying assets, rates and indices. Many derivatives are complex
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and are often valued subjectively. Improper valuations canresult inincreased cash
payment requirementsto counterparties or aloss of value to the relevant Sub-Fund.
Consequently, the Company's use of derivatives may not always be an effective
means to achieve the Sub-Fund'sinvestment objective and may sometimes even
have the conftrary effect.

Derivative instruments also carry the risk that a loss may be sustained by the
Company as a result of the failure of the counterparty to a derivative to comply
with the terms of the confract (as further described under "Counterparty Risk"
above). The default risk for exchange-traded derivatives is generally less than for
privately negotiated derivatives, since the clearing house, which is the issuer or
counterparty to each exchange-tfraded derivative, assumes a guarantee of
performance. In addition, the use of credit derivatives (credit default swaps, credit
linked notes) carries the risk of a loss arising for the relevant Sub-Fund if one of the
entities underlying the credit derivative defaults.

Moreover, OTC derivatives may bear liquidity risks. The counterparties with which
the Sub-Fund effects transactions might cease making markets or quoting prices in
certain of the instruments. In such cases, the Sub-Fund might not be in a position to
enter into a desired fransaction in currencies, credit default swaps or total retun
swaps or to enter into an offsetting fransaction with respect to an open position
which might adversely affect its performance. Unlike exchange-traded derivatives,
forward, spot and option contracts on currencies do not provide the Management
Company or the Investment Manager with the possibility to offset the Sub-Fund's
obligations through an equal and opposite tfransaction. Therefore, through entering
into forward, spotoroptions contracts, the Sub-Fund may be required, and must be
able, to perform its obligations under these contracts. The use of derivative
instruments may or may not achieve its intended objective.

Investments in Hedge Fund Indices

In addifion to the risks entailedin traditional investments (such as market, credit and
liquidity risks),investmentsinhedge fundindices entail a number of specific risks that
are set out below.

The hedge fund underlying the respective index, as well as their strategies, are
distinguished from traditional investments primarily by the fact that their investment
strategy may involve the short sale of securities and, on the other hand, by using
borrowings and derivatives, a leverage effect may be achieved. The leverage
effect entails that the value of afund's assets increases faster if capital gains arising
from investments financed by borrowing exceed the related costs, notably the
interest on borrowed monies and premiums payable on derivative instruments. A
fall in prices, however, causes a faster decrease in the value of the Sub-Fund's
assets. The use of derivative instruments, and in particular of short selling, can in
extreme cases lead to a total loss in value.
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Most of the hedge fund underlying the respective index were established in
countries in which the legal framework, and in particular the supervision by the
authorities, either does not exist or does not correspond to the standards applied in
western Europe or other comparable countries. The success of hedge fund
depends in partficular on the competence of the fund managers and the suitability
of the infrastructure available to them.

These financial indices shall be chosenin accordance with the eligibility criteria as
set out in Article 9 of the Grand Ducal Regulation of 8 February 8, 2008 clarifying
Article 44 of the 2010 Law.

Investments in Goods, Commodity and Real Estate Indices

In addition to the risks entailedin traditional investments (such as market, creditand
liquidity risks), investments in goods, commodity andreal estate indices are subject
to greater price fluctuations compared to traditionalinvestments. When included
in a broadly diversified portfolio, however, investments in goods, commodity and
real estate indices generally show only a low correlation to traditionalinvestments.
These financial indices shall be chosen in accordance with the eligibility criteria as
setoutin Article 9 of the Grand Ducal Regulation of 8 February 2008 clarifying Article
44 of the 2010 Law.

Investments in llliquid Assets

Sub-Funds may investup to 10% of the total net assets of each Sub-Fund in securities
which are not fraded on stock exchanges or regulated markets. It may therefore
be the case that the Sub-Fund cannot readily sell such securities. Moreover, there
may be contractual restrictions on the resale of such securities. In addition, the Sub-
Fund may under certain circumstances trade futures contracts or options thereon.
Such instruments may also be subject to illiquidity in certain situations when, for
example, market activity decreases, or when a daily fluctuation limit has been
reached. Most futures exchanges restrict the fluctuations in future contfract prices
during a single day by regulations referred to as "daily limits". During a single trading
day no trades may be executed at prices above or below these daily limits. Once
the price of a futures contracthasincreasedor decreasedto the limit, positions can
neither be purchased nor compensated. Futures prices have occasionally moved
outside the daily limit for several consecutive days with little or no trading. Similar
occurrences could prevent the Sub-Fund from promptly liquidating unfavourable
positions and therefore result in losses.

For the purpose of calculating the net asset value, certaininstruments, which are
not listed on an exchange, for which there is limited liquidity, will be valued based
upon the average price taken from at least two major primary dealers. These prices
may affect the price at which shares are redeemed or purchased. There is no
guarantee that in the event of a sale of such instruments the price thus calculated
can be achieved.

Investments in Asset-Backed Securities and Mortgage-Backed Securities

Sub-Funds may have exposure to asset-backed securities ("ABS") and mortgage-
backed securities ("MBS"). ABS and MBS are debt securities issued by a special
purpose vehicle (SPV) with the aim to pass through of liabilities of third parties other
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than the parent company of the issuer.Such securities are secured by an assetpool
(mortgages in the case of MBS and various types of assets in the case of ABS).
Compared to other fraditional fixed income securities such as corporate or
governmentissued bonds, the obligations associated with these securities may be
subject to greater counterparty, liquidity and interest rate risks as well as other types
of risks, such as reinvestment risk (arising from included termination rights,
prepayment options), credit risks on the underlying assets and advance
repayments of principalresulting in a lower totalreturn (especially, if repayment of
the debt is not concurrent with redemption of the assets underlying the claims).ABS
and MBS assets may be highly illiquid and therefore prone to substantial price
volatility.

Small to medium-sized Companies

Sub-Funds may invest in small and medium-sized companies. Investing in the
securities of smaller, lesser-known companiesinvolves greater risk and the possibility
of price volatility due to the specific growth prospects of smaller firms, the lower
degree of liquidity of the markets for such stocks and the greater sensitivity of smaller
companies to changing market conditions.

Hedged Share Class Risk

The hedging strategy applied to hedged Share Classes may vary from one Sub-
Fund to another.Each Sub-Fundwillapply a hedging strategy which aims to reduce
currency risk between the Reference Currency of the respective Sub-Fund and the
nominal currency of the hedged Share Class while taking various practical
considerations into account. The hedging strategy aims to reduce, however may
not totally eliminate, currency exposure.

Investors should note that thereis no segregation of liabilities between the individuadl
Share Classes with a Sub-Fund. Hence, there is a risk that under certain
circumstances, hedging transactions in relation to a hedged Share Class could
resultin liabilities affectingthe net assetvalue of the other Share Classes of the same
Sub-Fund. In such case assets of other Share Classes of such Sub-Fund may be used
to cover the liabilities incurred by the hedged Share Class.

Share Classes issued in currencies with limited or non-convertibility could be subject
to a higher volatility compared to hedged Classes issued in freely convertible
currencies.

Any currency hedging applied to hedged share Classes will comply with ESMA
Opinion 34-43-296 as may be implemented in Luxembourg.

Clearing and Settlement Procedures

Different markets also have different clearing and settflement procedures. Delays in
settlement may result in temporary periods when a portion of the assets of a Sub-
Fundis uninvestedandnoreturnis earnedthereon.The inability of the Management
Company and Investment Manager to make intended security purchases due to
settflement problems could cause a Sub-Fund to miss attractive investment
opportunities. Inability to dispose of portfolio securities due to settlement problems
couldresulteitherinlossesto a Sub-Fund due to subsequent declinesin value of the
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portfolio security or, if a Sub-Fund has entered into a confract to sell the security,
could result in possible liability to the purchaser.

Investment Countries

The issuers of fixed income securities and the companies, the shares of which are
purchased, are generally subject to different accounting, auditing and financial
reporting standards in the different countries of the world. The volume of trading,
volatility of prices and liquidity of issuers may vary from one market or country to
another.In addition, the level of government supervision andregulation of securities
exchanges, securities dealers and listed and unlisted companies is different
throughout the world. The laws of some countries may limit the Sub-Fund's ability to
invest in securities of certain issuers located in those countries.

Concentration in certain Countries

Where a Sub-Fund restricts itself to investing in securities of issuers located in a
particular country or group of countries, such concentration will expose the Sub-
Fund to the risk of adverse social, political or economic events which may occur in
that country or countries. The risk increases if the country in question is an emerging
market. Investments in such Sub-Funds are exposed to the risks described below,
which may be exacerbated by the special factors pertaining to this emerging
market.

Investments in Emerging Countries

Investors should note that certain Sub-Funds may invest in less developed or
emerging markets. Investing in emerging markets may carry a higher risk than
investing in developed markets. The securities markets of less developed or
emerging markets are generally smaller, less developed, less liquid and more
volatile than the securities markets of developed markets. In addition, there may be
a higher than usual risk of political, economic, social and religious instability and
adverse changes in government regulations and laws in less developed or
emerging markets, which could affectthe investmentsinthose countries. The assets
of Sub-Funds investing in such markets, as well as the income derived from the Sub-
Fund, may also be effected unfavourably by fluctuations in currency rates and
exchange control and tax regulations and consequently the net asset value of
shares of these Sub-Funds may be subject to significant volatility. Some of these
markets may not be subject to accounting, auditing and financial reporting
standards and practices comparable to those of more developed countries and
the securities markets of such markets may be subject to unexpected closure.

In addition, there may be lessgovernmentsupervision, legalregulation andless well
defined tax laws and procedures than in countries with more developed securities
markets. Moreover, settlement systems in emerging markets may be less well
organisedthan in developed markets. Thus, there may be arisk that settlementmay
be delayed and that cash or securities of the concerned Sub-Funds may be in
jeopardy because of failures or of defects in the systems. In particular, market
practice may require that payment shall be made prior to receipt of the security
which is being purchased or that delivery of a security must be made before
paymentis received. In such cases, default by a broker or bank through whom the
relevantiransactionis effected mightresultinaloss being suffered by the Sub-Funds
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investing in emerging market securities.
Industry/Sector Risk

Sub-Funds may investin specific industries or sectors or a group of related industries.
These industries or sectors may, however, be affected by market or economic
factors, which could have a major effect on the value of the Sub-Fund's
investments.

Specific risks linked to securities lending and repurchase transactions

In relation to repurchase fransactions, investors must notably be aware that (A) in
the eventof the failure of the counterparty withwhich cash of a Sub-Fundhas been
placed there is the risk that collateral received may yield less than the cash placed
out, whether because of inaccurate pricing of the collateral, adverse market
movements, a deterioration in the credit rating of issuers of the collateral, or the
illiquidity of the marketin which the collateralis traded; that (B) (i) locking cash in
fransactions of excessive size or duration, (i) delays in recovering cash placed out,
or (iii) difficulty inrealising collateral may restrict the ability of the Company to meet
redemptionrequests, security purchases or, more generally, reinvestment; and that
(C) repurchase transactions will, as the case may be, further expose a Sub-Fund fo
risks similar to those associated with optional or forward derivative financial
instruments, which risks are further described in other sections of this prospectus.

In relation to securities lending tfransactions, investors must notably be aware that
(A) if the borrower of securitieslent by a Sub-Fund fail to return these there is a risk
that the collateralreceived may realise less than the value of the securities lent out,
whether due to inaccurate pricing, adverse market movements, a deterioration in
the credit rating of issuers of the collateral, or the illiquidity of the marketin which
the collateralis traded; that (B) in case of reinvestment of cash collateral such
reinvestment may (i) create leverage with corresponding risks and risk of losses and
volafility, (i) infroduce market exposures inconsistent with the objectives of the Sub-
Fund, or (ii) yield a sum less than the amount of collateral to be returned; and that
(C) delays in the return of securities onloans may restrict the ability of a Sub-Fund
to meet delivery obligations under security sales

Asregards securities lending tfransactions, investors must be aware in particular thaot
(A) if the borrower of the securities lent by a Sub-Fund does not return them, there
is a risk that the guarantee received willrealise a value that is less than that of the
securities lent, due to an inaccurate valuation of the guarantee, unfavourable
fluctuations in the market, a deterioration in the creditrating of the issuers of the
guarantee or the illiquidity of the market on which the guarantee is traded; and
that (B) delays in the return of securities lent can limit the ability of a Sub-Fund fo
honour delivery obligations by virtue of sales of securities.

Investment in Russia and the Commonwealth of Independent States

Investment in Russia and Countries number of the Commonwealth of Independent
States ("CIS") CIS through the MICEX-RTS stock exchange or other outside markets
are exposed to greater risk in terms of ownership and custody of securities. The
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MICEX-RTS stock exchange is currently the sole Regulated Market in Russic.
Investment in Russia by a Sub-Fund through a non-Regulated Market cannot
exceed 10% of the net assets of the relevant Sub-Fund.

There are significant risks inherent to investment in Russia and the CIS that include:
(a) Delays in the settlement of transactions and the risk of losses resulfing from
systems for the registration and custody of securities; (b) the lack of provisions in
terms of corporate governance and rules and regulations relating to investor
protection; (c) omnipresent corruption, insider trading and criminality in the
economic systems of Russia and the CIS; (d) difficulties associated with obtaining
precise market values of shares in numerous companies in Russia and the CIS, in
part due fo the limited volume of information available to the public; (e) fax
regulations are ambiguous and obscure, and there is a risk of being subject to
arbitrary or heavy taxes; (f) the overall financial situation of Russian companies and
companies from the CIS, which can mean particularly large volumes of debt
betweencompanies; (g) banks and other financial systems are not well-developed
orregulated and, therefore, tfend not to be tested and have low credit ratings; and
(h) the risk that the governments of Russia and member states of the CIS or other
executive or legislative bodies can decide to withdraw support for economic
reform programs in place since the fall of the Soviet Union.

As arule, the concept of fiduciary duty among company managers does not exist.
Local laws and regulations cannot prevent or limit a major amendment to the
structure of a company by its managers without the consent of its shareholders.
Recourse to the courts for foreigninvestorsin the event of a breach of local laws,
regulations or contracts cannotbe guaranteed. Regulations governinginvestments
in transferable securities may not exist, or may be applied in an arbitrary and
inconsistent manner.

In a number of cases, proof of legal claim will be keptin the form of a deed and a
Sub-Fund could lose the record of ownership of its securities as a result of fraud,
negligence or even omission. In Russia and the CIS, securities are issued only in the
form of a deed and records of ownership are kept by registrars who are under
contfract with the issuers. Register agents are not agents of the Company, the
Depositary Bank or their local agents in Russia or the CIS, and are not of their
responsibility. Assignees have no right of ownership to the securities, since their
names do not appearin the register of owners of securities of the issuer. Laws and
practicesrelating to the registration of holders of securities are not well-developed
in Russia and the CIS, and the registration of securities can be delayed or not occur
at all. Although custodians in Russia and the CIS retain copies of the records of the
register agent (the "Records") in their premises, these records may not, however, be
sufficient in a legal sense to establish ownership of securities. Moreover, a large
number of securities, records and other forged and fraudulent documents are in
circulation in the markets of Russia and the CIS and, as a result, there is a significant
risk that the purchases of a Sub-Fund may be settled by these forged or fraudulent
securities. Asit is the case with other emerging markets, Russia and the CIS do not
have a central point of reference for the issue or publication of information on
company shares. Consequently, the Depositary Bank cannot guarantee the
exhaustiveness or speed of dissemination of communications in relation to
company shares.
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While exposure to these share marketsis to a large extent covered by the use of
ADR (American Depository Receipts) and GDR (Global Depository Receipts), Sub-
Funds can, in accordance with their investment policy, invest in securities that
require the recourse to local deposit or custody services.

Contingent Convertible Fixed Income Instruments

Contingent convertible bonds are fixed income instruments that, when certain
predefined events occur ("Trigger Event"), frigger their conversion from debt info
equity. SuchTrigger Events may occurwhentheissuer of the contingent convertible
bonds is in crisis, as determined either by regulatory assessment or objective losses
(e.g. measure of the issuer's core tier 1 capital ratio).

In addition to the liquidity risk mentioned above, investment in contingent
convertible bonds may entail the following risks (non-exhaustive list):

Capital structure inversion risk: contrary to classical capital hierarchy, contingent
convertible bonds'investors may suffer aloss of capital when equity holders do not.

Trigger level risk: tfrigger levels differ and determine exposure to conversion risk
depending on the distance of the capital ratio to the tfrigger level. It might be
difficult for the Investment Manager of the relevant Sub-Fund to anticipate the
Trigger Events that would require the debt to convert into equity.

Conversionrisk: it might be difficult for the Investment Manager of the relevant Sub-
Fund to assesshow the securities willbehave upon conversion.Incase of conversion
info equity, the Investment Manager might have to sell all or part of these new
equity shares in order to ensure compliance with the investment policy of the Sub-
Fund. This sale may itself lead to liquidity issue for these shares.

Coupon cancellation: for some contingent convertible bonds, coupon payments
are entirely discretionary and may be cancelled by the issuer at any point, for any
reason and for any length of time.

Call extension risk: some contingent convertible bonds are issued as perpetud
instruments, callable at pre-determined levels only with the approval of the
competent authority.

Unknown risk: the structure of confingent convertible bonds is innovative yet
untested.

Valuation and Write-down risks: the value of contingent convertible bonds may
need to be reduced due to a higher risk of overvaluation of such asset class on the
relevant eligible markets. Therefore, a Sub-Fund may lose its entire investment or
may be required to accept cash or securities with a value less than its original
investment.

Industry concentrationrisk:investmentin contingent convertible bonds may lead fo
an increased industry concentrationrisk as such securities are issued by a limited
number of banks.

General: Contingent convertible instruments are currently stilluntested. In a stressed
environment, when the underlying features of these instruments will be put to the
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test, it is uncertain how they will perform. In the event a single issuer activates a
trigger or suspends coupors, it is uncertain whether the market will view the issue as
an idiosyncratic event orsystemic. In the latter case, potential price contagion and
volatility to the entire asset class is possible. This risk may in turn be reinforced
depending on the level of underlying instrument arbitrage. Furthermore, activation
of a trigger or suspension of coupon payments could cause a broader sell-off of
confingentconvertible instruments, thereby decreasing liquidity in the market.In an
illiquid market, price formation may be increasingly stressed.

4. Risks related to investment in China A Shares through Shanghai Hong Kong
Stock Connect

A Sub-Fund may invest and have direct access to certain eligible China A Shares
via the Shanghai-Hong Kong Stock Connect ('Stock Connect").

Dependence upon Trading Market for China A Shares

The existence of aliquid trading marketfor China A Shares may depend on whether
there is supply of, and demand for, China A Shares. Investors should note that the
Shanghai Stock Exchange and Shenzhen Stock Exchange on which China A Shares
are fraded are undergoing development and the market capitalisation of, and
trading volumes on, those exchanges may be lower than those in more developed
financial markets. Market volatility and settlement difficulties in the China A Share
markets may result in significant fluctuation in the prices of the securities traded on
such markets and thereby changes in the Net Asset Value of the Sub-Fund.

China A Shares Investment Risks

Because restrictions continue to exist and capital cannot therefore flow freely into
the China A Share market, itis possible that in the event of a market disruption, the
liguidity of the China A Share market and trading prices of China A Shares could be
more severely affected than the liquidity and trading prices of markets where
securities are freely tradable and capital therefore flows more freely. In addition,
the repatriation of the sale price of China A Shares may be subject to restrictions
that can change at the behest of Chinese authorities.

Shanghai-Hong Kong Stock Connect Risks

A Sub-Fund may invest and have direct access to certain eligible China A Shares
via the Stock Connect upon approval by the relevant regulatory authority. Stock
Connectis a securities trading and clearing linked program developed by Hong
Kong Exchanges and Clearing Limited ("HKEX"), SSE and China Securities Depository
and Clearing Corporation Limited ("ChinaClear"), with an aim to achieve mutual
stock market access between the mainland China and Hong Kong.

Stock Connect comprises a Northbound Trading Link and a Southbound Trading
Link. Hong Kong and overseas investors (including the Sub-Funds), through their
Hong Kong brokers and a securities trading service company established by the
Stock Exchange of Hong Kong Limited ('SEHK"), may be able to place orders to
trade eligible shares listed on SSE by routing orders to SSE.

Under Stock Connect, overseasinvestors (including the Sub-Funds) may be allowed,
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subject to rules and regulations issued/amended from time to time, to frade certain
China A Shares listed on the SSE (the "SSE Securities") through the Northbound
Trading Link. Initially, the eligible SSE Securities under Stock Connectinclude all the
constituent stocks from fime to time of the SSE 180 Index and SSE 380 Index, and alll
the SSE-listed China A Shares that are not included as constituent stocks of the
relevantindices but which have corresponding H-Shares listed on SEHK, except (i)
those SSE-listed shares which are not fraded in Renminbi and (ii) those SSE-listed
shares which are includedin the "risk alert board". The list of eligible securities may
be changedsubjectto the review and approval by the relevant Chinese regulators
from time to time.

Hong Kong and overseas investors (including the Sub-Funds) may only trade and
settle SSE Securities in RMB (CNH).

Further information about Stock Connect is available online at the website:
http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect
.htm

Quota Limitations Risk

Stock Connect is subject to both a daily quota and an "aggregate" quota
measuring total purchases and sales of securities viaStock Connect. Buy orders and
sell orders offset each other for purposes of the quota. If either the daily or
aggregate quota is exceeded, further buy orders will be rejected, either until the
next trading day (in the case of the daily quota) or until the next frading day when
sufficientaggregate quotais available. These quotas are not particular to either the
Sub-Funds or the Investment Manager; instead, they apply to all market participants
generally.Thus, the Investment Manager of the Sub-Funds will notbe able to control
the use or availability of the quota. If the Investment Manageris unable to purchase
additional Stock Connect securities, it may affect the Investment Manager's ability
to implement the Sub-Funds' respective investment strategies.

Suspension Risk

Both SEHK and SSEreserve the right to suspend trading if necessary for ensuring an
orderly and fair market and managing risks prudently which could adversely affect
the relevant Sub-Funds' ability to access the mainland China market.

Differences in Trading Day

Stock Connect only operates on days when both the mainland China and Hong
Kong markets are open for frading and when banks in both markets are open on
the corresponding settlement days. So it is possible that there are occasions when
it is a normal trading day for the mainland China market but Hong Kong and
overseas investors (such as the Sub-Funds) cannot carry out any China A Shares
trading because itis not a day when the Hong Kong market is open for tfrading. The
Sub-Funds may be subject to arisk of price fluctuations in China A Shares during the
time when Stock Connect is not tfrading as a result.

Clearing and Settlement and Custody Risks

The Hong Kong Securities Clearing Company Limited, a wholly-owned subsidiary of
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HKEx ("HKSCC") and ChinaClear establish the clearing links and each is a participant
of each other to facilitate clearing and settlement of cross-boundary trades. As the
national central counterparty of China's securities market, ChinaClear operates a
comprehensive network of clearing, seftlement and stock holding infrastructure.
ChinaClear has established a risk management framework and measures that are
approved and supervised by the China Securities Regulatory Commission ("CSRC").
The chances of ChinaClear default are considered to be remote.

Shouldthe remote event of ChinaClear default occur and ChinaClear be declared
as a defaulter, HKSCC will in good faith, seek recovery of the outstanding stocks
and monies from ChinaClear through available legal channels or through
ChinaClear's liquidation. In that event, the relevant Sub-Fund(s) may suffer delay in
the recovery process or may not be able to fully recoverits losses from ChinaClear.

The China A Shares traded through Stock Connect are issued in scripless form, so
investors such as the Sub-Funds will not hold any physical China A Shares. Hong
Kong and overseas investors, such as the Sub-Fund, who have acquired SSE
Securities through the Northbound Trading Link, should maintain the SSE Securities
with their brokers' or custodians' stock accounts with the Central Clearing and
Settlement System operated by HKSCC for the clearing securitieslisted or traded on
SEHK.

Further information on the custody set-up relating to Stock Connect is available
upon request at the registered office of the Management Company.

Operational Risk

Stock Connectprovidesanew channelforinvestors fromHongKongand overseaos,
such as the Sub-Funds, to access the China stock market directly.

Stock Connect is premised on the functioning of the operational systems of the
relevant market participants. Market participants are able to participate in this
program subject to meeting certain information technology capability, risk
management and other requirements as may be specified by the relevant
exchange and/or clearing house.

It should be appreciated that the securitiesregimes and legal systems of the two
markets differ significantly and in order for the trial program to operate, market
partficipantsmay needto addressissues arising fromthe differences on an on-going
basis.

Further, the "connectivity'in the Stock Connect program requires routing of orders
across the border. This requires the development of new information technology
systems on the part of the SEHK and exchange participants (i.e. a new orderrouting
system ("China Stock Connect System") to be set up by SEHK to which exchange
parficipants need to connect). There is no assurance that the systems of the SEHK
and market participants will function properly or will continue to be adapted to
changes and developments in both markets. In the event that the relevant systems
failed to function properly, tfrading in both markets through the program could be
disrupted. The Sub-Fund's ability to access the China A Share market (and hence to
pursue their investment strategy) will be adversely affected.
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Recalling Risk and Trading Restrictions

A stock may be recalled from the scope of eligible SSE Securities for tfrading via
Stock Connectforvariousreasons, andin sucheventthe stock can only be sold but
is restricted from being bought. The Investment Manager's ability fo implement the
Sub-Funds' investment strategies may be adversely affected.

Nominee Arrangements in Holding China A Shares

HKSCC is the "nominee holder" of the SSE securities acquired by overseas investors
(including the relevant Sub-Fund(s)) through Stock Connect. The CSRC Stock
Connectrules expressly provided that investors enjoy the rights and benefits of the
SSEsecurities acquired through Stock Connectinaccordance with applicable laws.
However, the courts in China may consider that any nominee or custodian as
registered holder of SSE securities would have full ownership thereof, and that even
if the concept of beneficial owner is recognized under Chinese law those SSE
securitieswouldformpart of the pool of assets of such entity available for distribution
to creditors of such entities and/or that a beneficial owner may have no rights
whatsoeverin respect thereof. Consequently, the Sub-Fund and the Depositary
Bank cannot ensure that the Sub-Fund's ownership of these securities or title thereto
is assured in all circumstances.

Under the rules of the Central Clearing and Settlement System operated by HKSCC
forthe clearing of securitieslisted or traded on SEHK, HKSCC as nominee holder shall
have no obligation to take any legal action or court proceeding to enforce any
rights on behalf of the investorsinrespect of the SSEsecuritiesin China or elsewhere.
Therefore, although the relevant Sub-Funds' ownership may be ultimately
recognised, these Sub-Funds may suffer difficulties or delays in enforcing their rights
in China A Shares.

To the extent that HKSCC is deemed to be performing safekeeping functions with
respect to assets held throughit, it should be noted that the Depositary Bank and
the Sub-Fund will have no legal relationship with HKSCC and no direct legdl
recourse against HKSCC in the event that the Sub-Fund suffers losses resulting from
the performance or insolvency of HKSCC.

Investor Compensation

Investments of the Sub-Fund through Northbound trading under Stock Connect will
not be covered by Hong Kong's Investor Compensation Fund. Hong Kong's Investor
Compensation Company is established to pay compensation to investors of any
nationality who suffer pecuniary losses as a result of default of a licensed
intermediary or authorised financial institution in relation to exchange-traded
products in Hong Kong.

Since default matters in Northbound trading via Stock Connect do not involve
products listed or traded in SEHK or Hong Kong Futures Exchange Limited, they wil
not be covered by the Investor Compensation Company. On the otherhand, since
the Sub-Fundis carrying out Northbound trading through securities brokers in Hong
Kong but not mainland Chinese brokers, therefore they are not protected by the
China Securities Investor Protection Company in China.
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Local Market Rules, Foreign Shareholding Restrictions and Disclosure Obligations

Under Stock Connect, China listed companies and trading of China A Shares are
subject to marketrules and disclosure requirements in the China stock market. Any
changes in laws, regulations and policies of the China A Shares market or rulesin
relatfion to Stock Connect may affect share prices. The Investment Manager should
also take note of the foreign shareholding restrictions and disclosure obligations
applicable to China A Shares.

The Sub-Funds will be subject to restrictions on trading (including restriction on
retention of proceeds) in China A Shares as a result of its interest in the China A
Shares. The Investment Manager is solely responsible for compliance with all
nofifications, reports and relevant requirements in connection with its interests in
China A Shares.

Under the currentmainland Chinarules, once an investor holds more than 5% of the
shares of acompany listed on the SSE, the investor is required to disclose his interest
within three working days and during which he cannot trade the shares of that
company. The investoris also required to disclose any change in his shareholding
and comply with related trading restrictions in accordance with the Mainland
China rules. According to existing Mainland China practices, the Sub-Funds as
beneficial owners of China A Shares traded via Stock Connect cannot appoint
proxies to attend shareholders' meetings on its behalf.

Regulatory Risk

The CSRC Stock Connectrules are departmental regulations having legal effect in
China. However, the application of suchrulesis untested, and there is no assurance
that Chinese courts will recognise such rules, e.g. in liquidation proceedings of
Chinese companies.

Stock Connect is novel in nature, and is subject to regulations promulgated by
regulatory authorities and implementationrules made by the stock exchangesin
the mainland China and Hong Kong. Further, new regulations may be promulgated
from time to time by the regulators in connection with operations and cross-border
legal enforcement in connection with cross-border trades under Stock Connect.

The regulations are untested so far and there is no certainty as to how they will be
applied. Moreover, the current regulations are subject to change. There can be no
assurance that Stock Connect willnot be abolished. The relevant Sub-Funds which
may invest in mainland China markets through Stock Connect may be adversely
affected as aresult of such changes.

PRC tax consideration

The Management Company and/or Investment Manager reserve the right to
provide for tax on gains of the relevant Sub-Fund that investsin PRC securities thus
impacting the valuation of the relevant Sub-Funds. With the uncertainty of whether
and how certain gains on PRC securities are to be taxed, the possibility of the laws,
regulations and practice in the PRC changing, and the possibility of taxes being
applied retrospectively, any provision for taxation made by the Management
Company and/or the Investment Manager may be excessive or inadequate to
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meet final PRC tax liabilities on gains derived from the disposal of PRC securities.
Consequently, investors may be advantaged or disadvantaged depending upon
the final outcome of how such gains will be taxed, the level of provision and when
they purchased and/or sold their shares in/from the relevant Company.

On 14 November 2014, the Ministry of Finance, State of Administration of Taxation
and CSRCjointly issued a notice inrelationto the taxation rule onthe Stock Connect
under Caishui 2014 No.81 ("Notice No.81"). Under Notice No.81, Corporate income
tax, individualincome tax and business tax will be temporarily exempted on gains
derived by Hong Kong and overseas investors (such as the Companies) on the
trading of China A-Sharesthroughthe Stock Connectwitheffectfrom 17 November
2014. However, Hong Kong and overseas investors (such as the Companies) are
required to pay tax on dividends and/or bonus shares at the rate of 10% which will
be withheld and paid to the relevant authority by the listed companies.

5. Risk related to Contingent Convertible Bonds

Capital structure inversion risk

Contraryto classicalcapital hierarchy, contingent convertible bonds'investors may
suffer aloss of capital when equity holders do not.

Trigger level risk

Trigger levels differ and determine exposure to conversionrisk depending on the
distance of the capital ratio to the trigger level. It might be difficult for the
Investment Manager to anticipate the triggering events that would require the
debt to convert into equity.

Coupon cancellation

For some contingent convertible bonds, coupon payment are entirely
discretionary and may be cancelled by the issuer at any point for any reason
and for any length of time.

Call extension risk

Some contfingent convertible bonds are issued as perpetual instruments, callable
at predetermined levels only with the approval of the competent authority.

Unknown risk
The structure of the instruments is innovative yet untested.
Conversion risk

It might be difficult for the Investment Manager to assess how the securities will
behave upon conversion. In case of conversion into equity, the Investment
Manager might be forced to sell these new equity shares because the
investment policy of the Sub-Fund does not allow equity in its portfolio. This
forced sale may itself lead to liquidity issue for these shares.
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Write-down risk

Should a confingent convertible bonds undergo a write-down, the contingent
convertible bonds' investors may lose some or all of its original investment.

Industry concentration risk

To the extent that the investments are concentrated in a particular industry, the
contingent convertible bonds' investors will be susceptible to loss due to adverse
occurrences affecting that industry

Yield/Valuation risk

Investors have been drawn to the instrument as a result of the contingent
convertible bonds' often attractive yield which may be viewed as a complexity
premium.

Yield has been a primary reason this asset class has attracted strong demand,
yet it remains unclear whether investors have fully considered the underlying
risks. Relative to more highly rated debt issues of the same issuer or similarly rated
debt issues of other issuers, confingent convertible bonds tend to compare
favourably from a yield standpoint. The concern is whether investors have fully
considered the risk of conversion or, for Additional Tier T contingent convertible
bonds, coupon cancellation.

Liquidity risk

In certain circumstances finding a ready buyer for contingent convertible bonds
may be difficult and the seller may have to accept a significant discount to the
expected value of the contingent convertible bond in order to sell it.

IX. SHARES

The Board of Directors may, for a single Sub-Fund, issue one or more Class of Shares
distinguished either by a particular distribution policy, sales or redemptions
commission structure, management and advisory commission structures, specific
distribution commissions structures or by any other distinctive criteria.

The subscription price forsharesineach Class is investedinthe assets of the relevant
Sub-Fund. In principle, all assets and liabilities related to a specific Class of Shares
are allocated to that Class. To the extent that costs and expenses are not directly
chargeable to a specific Class, they shall be shared proportionally among the
various Classes of Shares according to their net asset values or, if circumstances
warrantit, allocated equally among the Classes of Shares. The same applies mutatis
mutandis to Sub-Funds. The assets of a specific Sub-Fundwillonly meet the liabilities,
commitments and obligations relating to such Sub-Fund.

Allshares, of whichever Sub-Fund or Class of Shares, willbe issued inregistered form
only. No certificate will be issued. All holders of the shares will have their names
enftered into the shareholders' register which will be held at the Company's
registered office. Investors subscribing through a nominee may, unless prevented
by applicable rules and regulations, request to be inscribed directly in the
shareholders' register.
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Shareholderswillonlyreceive confirmationthattheirnames have beenrecordedin
the shareholders' register.

Fractions of shares up to three decimals will be issued.

Fractions of shares do not carry voting rights but entitle to the relevant fraction of
the net assets attributable to the relevant Class of Shares.

Allshares must be fully paid-up and do not confer any preferential or pre-emption
rights. Each whole share of the Company carries one vote in all general meetings
of shareholders, in accordance with Luxembourg law and the Arficles.

Hedged Classes

Classes not denominated in the reference currency of the Sub-Fund (the
"Reference Currency") and designated as hedged ("H") will systematically and fully
(as described below) hedge their currency exposure to the Reference Currency
(the "Hedged Classes"), in the forward currency market, whether the exposure is
declining or increasing in value relative to the Reference Currency.

Any fees relating to the hedging strategy will be borne by the relevant Hedged
Class. Any gains or losses from the currency hedging shall accrue to the relevant
Hedged Class. The costs and effects of thishedging will be reflectedinthe Net Asset
Value and in the performance of the relevant Class.

Whilst holding hedged shares may substantially protect the investor against losses
due to unfavorable movementsin the exchange rates of the Reference Currency
against the reference currency of a Class, holding such shares may also
substantially limit the benefits of the investor in case of favorable movements.
Investors should note that it willnot be possible to always fully hedge the total Net
Asset Value of the Hedged Class against currency fluctuations of the Reference
Currency, the aim being to implement a currency hedge equivalent to between
95% and 105% of the Net Asset Value of the respective Hedged Class. Changesin
the value of the portfolio or the volume of subscriptions and redemptions may
howeverlead to the level of currency hedging temporarily surpassing the limits set
out above.Insuchcases, the currency hedge willbe adjusted without undue delay.
The Net Asset Value per Class of the Hedged Classes does therefore not necessarily
developinthe same way as that of the Classes in Reference Currency. It is not the
intfention of the Company to use the hedging arrangements to generate a further
profit for the Hedged Classes.

Investors should note that thereis no segregation of liabilities between the individuadl
Classes within a Sub-Fund. Hence, there is a risk that under certain circumstances,
hedging transactions inrelation to a Hedged Class could result in liabilities affecting
the Net Asset Value of the other Classes of the same Sub-Fund. In such case assets
of other Classes of such Sub-Fund may be used to cover the liabilities incurred by
the Hedged Class.

An up-to-date list of Share Classes with a contagionrisk can be obtained from the
Management Company upon request.
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X. ISSUANCE OF SHARES

The Company may for each Sub-Fundissue shares at a price calculated as of each
Valuation Day (see section"Calculation and Publication of the Net Asset Value of
Shares and the Issue, Redemption and Conversion Prices of Shares").

Foreach Class of Shares, the subscription price shallbe equal to the Net Asset Value
of ashare as of the relevant Valuation Day, plus any charges as describedforeach
Sub-Fund in the Appendix.

The Board of Directors may impose a minimum subscription and minimum holding
requirement for each registered shareholder in the different Sub-Funds and/or
different Classes of Shares within each Sub-Fund as set out in the Appendix. The
Boardof Directors may alsoimpose subsequent minimum subscriptionrequirements.
It may decide to waive, at its discretion, any such minimum subscription, minimum
holding and subsequent minimum subscription amounts.

Shareholders wishing to subscribe for shares in the Company must make an
irrevocable subscription request by sending such request to the Registrar and
Transfer Agent or the Company.

Shares will be allotted as of the relevant Valuation Day.

The subscription price willbe payable in the Reference Currency of the shares being
subscribed.

Shares may be issued, at the discretion of the Board of Directors, against
contributions in kind. However, assets so confributed have to comply with the
investment policies of the Sub-Fund concerned as disclosed in the present
Prospectus. The assets contributed to the Sub-Funds at the conditions mentioned
above will be subject, if required by applicable laws and regulations, to a special
report of the approved statutory auditor of the Company.

Any costs relating to such contributions in kind including the aforementioned report
are borne by the relevantinvestor or by a third party, but will not be borne by the
Company unless the Board of Directors considers that the subscriptionin kind is in
the interest of the Company or made to protect the interests of the Company.

Unless otherwise provided in the Appendix, the subscription price for each share
must be available to the Company on an account of the Depositary Bank in
cleared monies within two Business Days following the relevant Valuation Day
applicable to such subscription (unless otherwise stated in the relevant Appendix),
otherwise the subscription may be cancelled.

No shares of a given Sub-Fund will be issued in case the calculation of the Net Asset
Value per share of this Sub-Fund is temporarily suspended by the Company.

Institutional Investors

As detailedin the Appendix, the sale of shares of certain Classes of Shares may be
restricted to Institutional Investors and the Company will not issue or give effect fo
any transfer of shares of such Classes to any investor who may not be considered
an Institutional Investor.
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The Company may, at its discretion, delay the acceptance of any subscription for
shares of a class restricted to Institutional Investors until such date as it has received
sufficient evidence on the qualification of the investor as an Institutional Investor.

Ineligible Applicants

The Company requires each prospective applicant for shares to represent and
warrant to the Company that, among other things, he is able to acquire and hold
shares without violating applicable laws and that he fulfils any eligibility
requirementsin relation to such shares as detailed in the Appendix for each Sub-
Fund.

The shares may not be offered, issued or transferred to any person in circumstances
which, in the opinion of the Board of Directors, mightresultinthe Companyincurring
any liability to taxation or suffering any other disadvantage which the Company
might not otherwise incur or suffer, or would resultin the Company being required
to register under any applicable foreign (including US) securities.

The UCI Administrator is entitled to refuse any subscription, fransfer or conversion
application accordingly.

Subject as mentioned above, Shares are freely fransferable. The Board of Directors
may refuse fo register a fransfer which wouldresultin (i) a breach of the applicable
sale and transfer restrictions (including not fulfiling the relevant eligibility
requirements of a Class of Shares) or (i) either the transferor or the transferee
remaining or being registered (as the case may be) as the holder of sharesin a Sub-
Fund valued at less than the minimum holding requirement.

The Company will require from each registered shareholder acting on behalf of
otherinvestorsthat any assignment of rights to shares be made in compliance with
applicable securities laws in the jurisdictions where such assignmentis made and
that in unregulated jurisdictions such assignment be made in compliance with the
applicable sale and transfer restrictions and minimum holding requirement.

Prevention of money laundering and terrorist financing

In accordance withinternationalregulations and Luxembourg laws andregulations
(including, but not limited to, the amended Law of 12 November 2004 on the fight
against money laundering and financing of terrorism), the Grand Ducal Regulation
dated 1 February 2010, CSSF Regulation 12-02 of 14 December 2012, CSSF Circulars
13/556 and 15/609 concerning the fight against money laundering and terrorist
financing, and any respective amendments or replacements, obligations have
been imposed on all professionals of the financial sector in order to prevent
undertakings for collective investment from occurrences of money laundering and
financing of terrorism. As a result of such provisions the register and transfer agent
of a Luxembourg undertaking for collective investment must ascertain the identity
of the subscriberin accordance with Luxembourglaws andregulations. The register
and fransfer agent may require subscribers to provide any document it deems
necessary to effect such identification. In addition, the register and transfer agent,
as delegate of the Company, may require any otherinformation thatthe Company
may require in order to comply with its legal and regulatory obligations, including
but not limited to the CRS Law and the FATCA Law.
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In case of delay or failure by an applicant to provide the required documentation,
the subscription request will not be accepted and in the event of redemption,
payment of redemption proceeds delayed. Neither the undertaking for collective
investment nor the register and transfer agent willbe held responsible for said delay
or for failure to process deals resulting from not providing documentation or
providing incomplete documentation.

From time to time, shareholders may be asked to supply additional or updated
identification documents in accordance with clients' on-going due diligence
obligations according to the relevant laws and regulations.

Xl. REDEMPTION OF SHARES

Pursuant to the Articles and subject as provided below, each shareholder of the
Company has the right to requestthe Company to redeem all or some of the shares
he/she/it holds as of any Valuation Day.

Shareholderswho wish all or some of their shares to be redeemed by the Company
must make an irrevocable redemption request by sending such request to the
Registrar and Transfer Agent or the Company.

The Redemption Price for each Class of Sharesis equal to the Net Asset Value per
share as of the applicable Valuation Day less any charges set forth in the Appendix
for the relevant Sub-Fund.

Unless otherwise provided forin the Appendix, the Redemption Price will in principle
be paid no later than three (3) Business Days after the relevant Valuation Day.

Payment will be made by bank fransfer to the account specified by the relevant
shareholder.

The Redemption Price will be paid in the Reference Currency of the relevant Closs
of Shares.

Redemptions in kind to meet redemptions requested by professional investors

In exceptional circumstances, including but not limited to situations of significant
liquidity stress, unusually large redemption requests or market disruptions, the Board
of Directors may (subject to the principle of equal freatment of shareholders) satisfy
redemption requests in whole or in part in kind by allocating to the redeeming
shareholders investments from the portfolio in value equal to the Net Asset Value
attributable to the shares to be redeemed with the consent of or upon request of
the redeeming shareholder(s)(who qualif(y/ies) as a "professional investor" within
the meaning of Directive 2011/61/EU, as amended). Suchredemption in kind will, if
required by law orregulation, be subject to a special audit report by the statutory
approved auditor of the Company confirming the number, the denomination and
the value of the assets which the Board of Directors will have determined to be
allocatedin counterpart of the redeemed shares. The costs for such redemptions in
kind, in particular the costs of the special audit report, will be borne by the
shareholder requesting the redemptionin kind or by a third party, but will not be
borne by the Company unless the Board of Directors considers that the redemption
in kind is in the interest of the Company or made to protect the interests of the
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Company.

If, because of applications for redemption or conversion, it is necessary on a given
Valuation Day to repurchase or convert more than 10% of the shares issued in a
particular Sub-Fund, the Board of Directors may decide that redemptions or
conversions exceeding such threshold have to be postponed to the next Valuation
Day for that Sub-Fund. On that Valuation Day, applications for redemption or
conversion which had been postponed shall be given priority over applications for
redemption or conversion received in relation to that Valuation Day (and which
had not been postponed).

Compulsory Redemptions

The Board of Directors have the right to require the compulsory redemption of alll
shares held by or for the benefit of ashareholderif the Board of Directors determine
that the shares are held by or for the benefit of any shareholder who is or becomes
an Ineligible Applicant as described under "Subscriptions'. The Company also
reserves the right to require compulsory redemption of all shares held by a
shareholder in a Sub-Fund if the Net Asset Value of the shares held in such Sub-Fund
by the shareholder is less than the applicable minimum holding requirement, as
specified in the Appendix.

Shareholders are required to notify the Company immediately if at any time they
become US Persons, holdshares forthe accountorbenefitof US Persons orbbecome
Ineligible Applicants.

When the Board of Directors become aware that a shareholder (A)is a US Person
or is holding shares for the account or benefit of a US Person without prior written
consent of the Board of Directors; (B) is holding shares in breach of any law or
regulation or otherwise in circumstances having or which may have adverse
regulatory, tax, pecuniary or material administrative disadvantages for the
Company or its shareholders; or (C) has failed to provide any information or
declarationrequired by the Board of Directors within ten days of being requested
to do so, the Board of Directors will either (i) direct such shareholders to redeem or
to fransfer the relevant shares to a person who is qualified or entitled to own or hold
such shares or (i) redeem the relevant shares.

If it appears at any tfime that a holder of shares of a Class restricted to Institutional
Investorsis not an Institutional Investor or that a holder of shares does not fulfil the
eligibility requirements for the relevant Class of Shares, the Company will either
redeem the relevant shares in accordance with the above provisions or convert
such sharesinto shares of a Class whichis not restricted to Institutional Investors or
into a Class of Shares for which the holder of shares fulfils the eligibility requirements
(provided there exists such a Class with similar characteristics) and notify the
relevant shareholder of such conversion.

Any person who becomes aware that he is holding shares in contravention of any
of the above provisions and who fails to transfer or redeem his shares pursuant to
the above provisions shall indemnify and hold harmless the Management
Company, each of the Directors, the Company, the Depositary, the UCI
Administrator, the Investment Adviser (if any), the Investment Manager and the
shareholders of the Company (each an "Indemnified Party") from any claims,
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demands, proceedings, liabilities, damages, losses, costs and expenses directly or
indirectly suffered or incurred by such Indemnified Party arising out of or in
connection with the failure of such personto comply with his obligations pursuant
to any of the above provisions.

Redemption Gates

The Board of Directors (and/or the Management Company) may limit the totadl
number of Shares of any Sub-Fund which may be redeemed on any Valuation Day
to a number representing 10% of the total net assets of that Sub-Fund. In such
circumstances, eachredemptionrequest shall be reduced on a pro rata basis and
the portion of any suchrequestnotprocessedonthe relevant Valuation Day will be
deferred to the next Valuation Day, where it shall be treated in priority to later
requests. The activation of aredemption gate inrespect of one Sub-Fund shall not
affect the processing of requestsinrespect of any other Sub-Fund. The decision to
activate, maintain or deactivate a redemption gate shall be taken by Board of
Directors (and/or the Management Company) where it determines that such
action is in the best interests of shareholders of the relevant Sub-Fund. The
activation of a redemption gate does not preclude the use of other liquidity
management tools selected for the relevant Sub-Fund. The Company shall
prompftly inform affected shareholders of the activation of aredemption gate, the
proportion of their request that has been deferred and the expected timeline for
processing.

Xll. LIQUIDITY MANAGEMENT TOOLS TO MANAGE TEMPORARY CONSTRAINED
MARKET LIQUIDITY

Liquidity management measures may be applied by the Board of Directors and/or
the Management Company to protect the interests of all shareholders when the
Sub-Funds are exposed to exceptional market or fransactional circumstances.

In particular, in order to deal with redemption pressures under exceptional
circumstances, including but not limited to stressed market conditions, the Board of
Directors and/or the Management Company may decide, in order to safeguard
the interests of the shareholders to:

e activate aredemption gate as set out under section Xl above;

e apply aredemptionfee, if provided for in the Appendix of the relevant Sub-
Fund;

e apply an anfi-dilution levy in accordance with section XVI, paragraph
"Dilution Levy" below; and/or

e satisfy aredemption request in kind in accordance section Xl above.

Xlll. CONVERSION OF SHARES

Pursuant to the Articles and the provisions below, each shareholder has the right to
request the Company to convert the shares it holds in one given Class of Shares to
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shares of another Class within the same Sub-Fund or in another Sub-Fund, provided
that the shareholder satisfies the conditions for subscription and holding of the
relevant Class of Shares.

The rate at which the shares are convertedis calculated by reference to the Net
Asset Values of the relevant shares, as determined on the relevant Valuation Day
and pursuant to the following formula:

A=BxCxD
E
where:
A: Represents the number of shares to be allocated upon conversion.
B: Represents the number of shares to be converted.

C:Representsthe Net Asset Value, as at the applicable Valuation Day, of the shares
to be converted.

D: Represents, if appropriate, the average exchange rate, as at the applicable
Valuation Day, between the reference currencies of the two relevant Classes of
Shares or Sub-Funds.

E: Represents the Net Asset Value, as at the applicable Valuation Day, of the shares
to be allotted upon conversion.

Shares may be converted as of each Valuation Day in the relevant Class of Shares
or Sub-Fund.

The condifions and notice formalities applicable to the redemption of shares shall
apply mutatis mutandis to the conversion of shares.

A conversion charge, at the rate disclosed in the Appendix for the relevant Sub-
Fund may be charged to shareholders. In case the conversion charge shall be for
the benefit of a Sub-Fund, the conversion fee shall be identical for all conversion
requests received on the same Valuation Day of that Sub-Fund.

XIV. PREVENTION OF MARKET TIMING AND LATE TRADING RISKS

The Board of Directors will not knowingly authorise any practice associated with
market timing and late frading, and reserves the right o reject any request for the
subscription or conversion of shares received from investors that the Board of
Directors suspects of employing these practices or practices associated with the
same and, where applicable, to take any measures necessary to protect other
investors in the Company.

Market timing refers to the arbitrage technique whereby aninvestor systematicaly
subscribes to and redeems or converts shares in the Company over a short period
of time by exploiting time differences and/or imperfections or deficiencies of a
system for calculating the Net Asset Value of shares in the Company.

Late trading refers to the acceptance of an order for the subscription, conversion
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or redemption of shares received after the deadline for the acceptance of orders
as of the applicable Valuation Day and its execution at the price based on the Net
Asset Value of the shares as of the applicable Valuation Day.

XV. LISTING

The shares of the Company may, at the sole discretion of the Directors of the
Company, be listed on the Luxembourg Stock Exchange. A list of shares so listed is
available upon request from the registered office of the Company.

XVI. CALCULATION AND PUBLICATION OF THE NET ASSET VALUE OF SHARES AND
THE ISSUE, REDEMPTION AND CONVERSION PRICES OF SHARES

The Net Asset Value per share for each Class of Shares is determined in each Sub-
Fund under the responsibility of the Board of Directors, in the currency in which the
Class of Shares is denominated.

The Net Asset Value of a share of a particular Class of Shares or from a particulor
Sub-Fund will be equal to the value obtained by dividing the net assets attributable
to this Class of Shares or Sub-Fund by the total number of shares issued and in
circulation in this Class of Shares or Sub-Fund.

The Net Asset Value pershareis calculated as of each Valuation Day as determined
for each Sub-Fundin the Appendix. The assets and liabilities of the Company wil be
determined according to the principles below:

(a) The value of cash at hand and on deposit, bills and demand notes and
accounts receivable, prepaid expenses, dividends and interest declared or
due but not yet collected, shall be deemed to be the full value thereof.
However, ifitis unlikely that this value will be receivedin full, the value thereof
will be determined deducting the amount the Company considers
appropriate to reflect the true value thereof.

(b) The value of all fransferable securities listed or traded on a stock exchange wil
be determined based on the last available price published on the market
considered to be the main market for frading the transferable securities in
question.

(c) The value of all transferable securities traded on another regulated market,
operating regularly, recognised and open to the public shall be assessed
based on the most recent price available.

(d) Inasmuch as transferable securities in a portfolio are not traded or listed on a
stock exchange or another Regulated Market or if, for securities listed or
tfraded on such an exchange or other market, the price determined in
accordance with (b) or (c) above is not representative of the real value of
these transferable securities, these will be valued based on their probable
realisation value, which will be estimated in a prudent manner and in good
faith.

(e) The liquidation value of financial derivative instruments not traded on stock
exchanges willbe determined in accordance with the rules set by the Board
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of Directors in a prudent manner and in good faith.

(f)  Undertakings for collective investment are valued at the latest known Net
Asset Value or sale price in the event that prices are listed.

(g) All other securities and assets are valued at their probable realisation value
estimated in a prudent manner and in good faith according to procedures
established by the Board of Directors.

The value of all assets and commitments not denominated in the reference
currency of the Sub-Fund will be converted into the reference currency of the Sub-
Fund at the prevailing market rate of exchange as set by the Depositary Bank. If
these prices are notavailable, the rate of exchange willbe determinedin a prudent
manner and in good faith according to the procedures putin place by the Board
of Directors.

The Board of Directors can, atits sole discretion, allow the use of any other valuation
method if it considers that aforementioned valuation principles do not reflect the
probable realisation value or fair value of an asset held by the Company.

Dilution

A Sub-Fund may suffer a reduction in value as a result of the fransaction costs
incurredin the purchase and sale of its underlying investments and of the spread
between the buying and selling prices of suchinvestments caused by subscriptions,
redemptions and/or switches in and out of the Sub-Fund. This is known as "dilution’.
In order to counter this and to protect Shareholders' interests, the Board of Directors
may apply "swing pricing" as part of its daily valuation policy. This will mean that in
certain circumstances the Board of Directors may maoke adjustments in the
calculations of the Net Asset Values per Share, to counter the impact of dealing
and other costs on occasions when these are deemed to be significant.

The Board of Directors may alternatively decide to charge a dilution levy on
subscriptions or redemptions, as described below.

Swing Pricing

If on any Valuation Day the aggregate value of fransactionsinshares of a Sub-Fund
resultsin a netincrease or decrease of shareswhich exceeds a threshold set by the
Board of Directors fromtime to time for that Sub-Fund (relating to the cost of market
dealing for that Sub-Fund), the Net Asset Value of the Sub-Fund will be adjusted by
an amount (not exceeding 2% of that Net Asset Value) which reflects both the
estimated fiscal charges and dealing costs that may be incurred by the Sub-Fund
and the estimated bid/offerspread of the assetsin which the Sub-Fund invests. The
adjustment will be an addition when the net movementresults in anincrease of all
Shares of the Company and a deduction when it results in a decrease.

Dilution Levy

The Company has the power to charge a "dilution levy" of up to 1% of the
applicable NAV on individual subscriptions or redemptions, such "dilution levy" to
accrue to the affected Sub-Fund. The Company will operate this measure in a fair
and consistent manner to reduce dilution and only for that purpose and such
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dilution levy will not be applied if the swing pricing mechanism is used.

XVIl. TEMPORARY SUSPENSION OF THE CALCULATION OF THE NET ASSET VALUE OF

SHARES AND THE ISSUE, REDEMPTION AND CONVERSION PRICES OF SHARES

The Company may suspend the calculation of the Net Asset Value per share of a
given Sub-Fund or Class of Shares and, if necessary, the issue, redemption and
conversion of shares of this Sub-Fund or Class of Shares under certain circumstances.
These circumstances may include:

a)

b)

d)

e)

during any period when any market or stock exchange, on which a material
part of the investments of the relevant Sub-Fund for the time beingis quoted,
is closed, or during which dealings are substantially restricted or suspended.

during the existence of any state of affairs which constitutes an emergency as
a result of which disposal or valuation of assets owned by the Company
attributable to such Sub-Fund would be impracticable.

duringany breakdown orrestrictioninthe use of the means of communication
normally employed to determine the price or value of any of the investments
attributable to such Sub-Fund or the current prices or values of any stock
exchange.

during any period when the Company is unable to repatriate monies for the
purpose of making payments on the redemption of such shares or during
which any fransfer of monies involved in the realisation or acquisition of
investments or payments due on redemption of such shares cannot, in the
opinion of the Board of Directors, be effected at normal rates of exchange.

during any period when in the opinion of the Board of Directors there exist
unusual circumstances where it would be impracticable or unfair towards the
shareholders to continue dealing with shares of any Sub-Fund or any other
circumstance where a failure to do so might resultin the shareholders of the
Company, a Sub-Fund or a Class of Shares incurring any liability o taxation or
suffering other pecuniary disadvantages or other detriment which the
shareholders of the Company, a Sub-Fund or a Class of Shares might not
otherwise have suffered.

in the event of the publication (i) of the convening notice to a generdl
meeting of shareholders at which a resolution to wind up the Company or a
Sub-Fundis to be proposed, or of the decision of the Board of Directors to wind
up one ormore Sub-Funds, or (i) to the extent that such a suspensionis justified
for the protection of the shareholders, of the notice of the general meeting of
shareholders at which the merger of the Company or a Sub-Fund is to be
proposed, or of the decision of the Board of Directors to merge one or more
Sub-Funds.

in the case of the suspension of the calculation of the net asset value of one
or several funds in which a Sub-Fund has invested a substantial portion of
assefts.

Nofice of any suspension will be published by the Company, if it considers it
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appropriate, and noftified to shareholders that have made a request for
subscription, redemption or conversion of shares inrespect of which calculation of
the Net Asset Value has been suspended.

During any suspension of the calculation of the Net Asset Value, requests for
subscription, redemption or conversion of shares may be revoked provided such
requests reach the Company prior to the lifting of the suspension period. Failing
revocation, the issue, redemption or conversion price shall be based on the Net
Asset Value calculated as of the first Valuation Day after the end of the suspension
period.

Any suspensionrelatingto a Sub-Fundshall have no effectonthe calculation of the
Net AssetValue, and, if applicable, the issue, redemption or conversion price of the
shares of any other Sub-Fund.

XVIIl. GENERAL MEETINGS OF SHAREHOLDERS AND FINANCIAL YEAR

The annual general shareholders' meeting is held at the registered office of the
Company or any otherlocationin Luxembourg specified in the convening notice,
at a date and time decided by the Board of Directors being no later than six (6)
months after the end of the Company’s previous financial year.

Shareholders will meet upon call by the Board of Directors or upon the written
request of shareholders representing at least one tenth of the share capital of the
Company, pursuant to a notice setting forth the agenda, sent in accordance with
Luxembourg laws.

Under the conditions set forth in Luxembourg laws and regulations, the notice of
any generalmeeting of shareholders may provide that the quorum and the majority
at this general meeting shall be determined according to the shares issued and
outstanding at a certain date and time preceding the general meeting (the
"Record Date"), whereas the right of a shareholder to attend a general meeting of
shareholders and to exercise the voting rights attaching to his/its/her shares shall be
determined by reference to the shares held by this shareholder as at the Record
Date.

The financial year of the Company starts on January 1 and ends on December 31
of the same year.

The first financial year ended on 31 December 2016.

XIX. PERIODICAL REPORTS AND PUBLICATIONS

The Company publishes an audited annual report and an unaudited semi-annudl
report. These reports include financial information relating to the various Sub-Funds
of the Company as well as the composition and progression of the price of their
assets. Each report also contains a consolidated statement of the assets of each
Sub-Fund expressed in Euros. Annual reports are published within four months
following the close of the financial year. Semi-annual reports are published within
two months of the end of the semester. The first semi-annual report was published
as of 30 June 2016. The first audited annual reportwas published as of 31 December
2016.
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All these reports willbe made available to shareholders at the registered office of
the Company, by the UCI Administrator, the Global Distributor and by any
appointed sub-distributor or intermediary.

The Net AssetValue pershare of each Sub-Fund as well as the issue and redemption
prices will be made public af the registered office of the UCI Administrator and of
the Company.

The following documents may be consulted free of charge on each Business Day
during normal business hours at the Company's registered office:

- The Arficles;

- The Prospectus;

- The Key Investor Information Documents;

- The Depositary Bank agreement;

- The UCI Administration Agreement;

- The Investment Management Agreement;

- The Sub-Investment Management Agreements;
- The Management Company Agreement; and

- Annual and semi-annual reports.

Investors may obtain the Prospectus, the KIDs, the latest annual and semi-annual
reports and copies of the Articles of Incorporation at ubs.com/ame-funds.

In addition, the Prospectus and the Key Investor Information Documents, as
appropriate, are available on https.//areenash-partners.com/  or
www.ubs.com/ame-funds.

XX. DISTRIBUTION POLICY

The Board of Directorsmay decide toissue capitalisation or distribution shares within
each Sub-Fund, at the option of the Shareholders, as further described in the
relevant Appendix to this Prospectus.

Capitalisation shares, in principle, do not entitle their holder to receive a dividend
but the amount attributable to the holder from the amount to be distributed is
capitalised in the Sub-Fund to which these capitalisation shares belong.

Distribution shares, in principle, give their owners the right to receive a dividend. In
case of distributing Classes of Shares, the Board of Directors may decide to distribute
dividends at any time either in the form of cash in the relevant Reference Currency
orinthe formofreinvestment by the purchase of shares of the same class. The Board
of Directors may, at its sole discretion, declare annual or interim distributions out of
the investment income gains and realised capital gains and, if considered
necessary to maintain a reasonable level of dividends, out of any other funds
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available for distributionsuchasincome, e.g. dividendincome and interestincome.
Distributions may also be made by redemption of shares, at the discretion of the
Board of Directors.

Following each distribution, the proportion of the net assets to be attributed to such
distribution shares shall be reduced by an amount equal to the amount of the
distribution, thus resulting in a reduction of the net assets attributable to such
distribution shares.

To the extent that distributions are paid out of sources other than income, such
payment of distribution amounts to a return or withdrawal of part of an investor's
original investment or from any capital gains attributable to that share claoss.
Shareholders may receive a higher distribution than they would have otherwise
received in a share class where fees and expenses are deducted from the
distributable income.

Investors should note that the charging of fees and expenses to sources other than
income as described above may constrain future capital growth for such shares
together with the likelihood that the value of future returns would be diminished.

The payment of fees and expenses out of sources other thanincome may result in
distributions paid effectively out of the capital of such Shares. In these
circumstances, distributions made in respect of such shares should be understood
by investors as a form of capital reimbursement.

Investors in certain countries may be subjectto higher tax rates on distributions than
on capital gains from the sale of Company shares. Some investors may therefore
prefertosubscribe to capitalisingrather than distributing share classes. Investors are
advised to consult their fax adviser on this matter.

No distribution shall reduce the share capital of the Company to an amount less
than the minimum provided by the 2010 Law.

In the eventthat a dividendis declared andis not claimed by the beneficiary within
five (5) years from the date of declaration, it may no longer be claimed and shall
be returned to the relevant Sub-Fund for the benefit of the relevant Class of Shares.
No interest will be payable on any dividend declared by the Company and held at
the disposal of the beneficiary.

XXI. TAX TREATMENT OF THE COMPANY AND ITS SHAREHOLDERS

The following informationis based on the laws, regulations, decisions and practice
currently in force in Luxembourg and is subject to changes therein, possibly with
retrospective effect. This summary does not purport to be a comprehensive
description of all Luxembourg tax laws and Luxembourg tax considerations that
may be relevant to a decision to investin, own, hold, or dispose of shares and is not
infended as tax advice to any particular investor or potential Investor. Prospective
Investors should consult their own professional advisers as to the implications of
buying, holding or disposing of shares and to the provisions of the laws of the
jurisdictionin which they are subject to tax. This summary does not describe any fax
conseqguences arisingunder the laws of any state, locality or other taxing jurisdiction
other than Luxembourg.
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1. Tax treatment of the Company

The Companyis notsubject to taxationin Luxembourg onitsincome, profits or gains.
The Company is not subject to net wealth tax in Luxembourg.

No stamp duty, capital duty or other tax will be payable in Luxembourg upon the
issue of the shares of the Company.

The Sub-Funds are, nevertheless, in principle, subject to a subscription tax (taxe
d'abonnement) levied at the rate of 0.05% per annum based on their net asset
value at the end of the relevant quarter, calculated and paid quarterly.

A reduced subscription tax rate of 0.01% per annum is however applicable to:

. any Sub-Fund whose exclusive objectis the collective investmentin money
market instruments, the placing of deposits with credit institutions, or both;

. any Sub-Fundor Class providedthat their shares are only held by one ormore
Institutional Investor(s).

A subscription tax exemption applies to:

- The portion of any Sub-Fund’s assets (prorata) invested in a Luxembourg
investment fund or any of its sub-fund to the extent it is subject to the
subscription tax;

- Any Sub-Fund (i) whose securities are only held by Institutional Investor(s), and
(i) whose sole object is the collective investment in money market
insfruments and the placing of deposits with creditinstitutions, and (i) whose
weightedresidual portfolio maturity does not exceed 90 days, and (iv) that
have obtained the highest possible rating from arecognised rating agency.
If several Classes are in issue in the relevant Sub-Fund meeting (i) to (iv)
above, only those Classes meeting (i) above will benefit from this exemption;

- Any Sub-Fund, whose main objective is the investment in microfinance
institutions;

- Any Sub-Fund, (i) whose securities are listed or fraded on a stock exchange
and (i) whose exclusive object is to replicate the performance of one or
more indices. If several Classes are inissue in the relevant Sub-Fund meeting
(i) above, only those Classes meeting (i) above will benefit from this
exemption; and

- Any Sub-Fund whose securities are reserved for (i) institutions for
occupational retirement pension or similar investment vehicles, set-up on
initiative of one or more employers and (i) companies of one or more
employers investing funds they hold to provide retirement benefits to their
employees.

Withholding tax

Interest and dividend income received by the Company may be subject to non-
recoverable withholding taxin the source countries. The Company may further be
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subject to tax on the realised or unrealised capital appreciation of its assetsin the
countries of origin. The Company may benefit from double tax treaties entered into
by Luxembourg, which may provide for exempftion from withholding tax or
reduction of withholding tax rate.

Distributions made by the Company as well as liquidation proceeds and capital
gains derived therefrom are not subject to withholding tax in Luxembourg.

2. Tax treatment of shareholders

Luxembourg resident individuals

Capital gains realised on the sale of the shares by Luxembourg resident individuals
Investors who hold the shares in their personal portfolios (and not as business assets)
are generally not subject to Luxembourg income tax except if:

(i)  the shares are sold within 6 months from their subscription or purchase; or

(i) if the shares held in the private portfolio constitute a substantial shareholding.
A shareholdingis considered as substantial when the seller holds or has held,
alone or with his/her spouse andunderage children, either directly orindirectly
at any time during the five years preceding the date of the disposal, of more
than 10% of the share capital of the Company.

Distributionsreceived from the Company will be subject to Luxembourg persondl
income tax. Luxembourg personal income tax is levied following a progressive
income tax scale, and increased by the solidarity surcharge (confribution au fonds
pour I'emploi).

Luxembourg resident corporate

Luxembourg resident corporate Investors will be subject to corporate taxation at
the applicable rates on capital gains realised upon disposal of shares and on the
distribution received from the Company.

Luxembourg resident corporate Investors who benefit from a special tax regime,
suchas, forexample, (i) an undertaking for collective investment subjectto the 2010
Law, (ii) specialized investment funds subject to the amended law of 13 February
2007 on specialised investment funds, or (i) areserved alternative investment funds
subject to the law of 23 July 2016 on reserved alternative investment funds (to the
extent they have not opted to be subject to general corporation taxes), or (iv) a
family wealth management company subject to the amended law of 11 May 2007
related to family wealth management companies, are exempt fromincome taxin
Luxembourg, but are instead subject to an annual subscription tax (taxe
d'abonnement) and thus income derived from the shares, as well as gains realized
thereon, are not subject to Luxembourg income taxes.

The shares shall be part of the taxable net wealth of the Luxembourg resident
corporate Investors except if the holder of the shares is (i) a UCI subject to the 2010
Law, (i) a vehicle governed by the amendedlaw of 22 March 2004 on securitization,
(i) an investment company in risk capital subject to the amended law of 15 June
2004 on the investment company in risk capital, (iv) a specialized investment fund
subject to the amended law of 13 February 2007 on specialised investment funds or
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(v) a reserved alternative investment fund subject to the law of 23 July 2016 on
reserved alternative investment funds, or (vi) a family wealth management
company subject to the amended law of 11 May 2007 related to family wealth
management companies. The taxable net wealthis subject to tax on ayearly basis
at the rate of 0.5%. A reduced tax rate of 0.05% is due for the portion of the net
wealth exceeding EUR 500 million.

Non-Luxembourg residents

Shareholders not domiciled, resident or not having a permanent establishment or
permanentrepresentative in Luxembourg for taxation purposesare notliable to any
corporation, income, transfer, capital or other taxes on holding, sale, purchase or
repurchase of Shares in the Fund.

The tax consequences for Shareholders wishing to purchase, subscribe, acquire,
hold, convert, sell, redeem or dispose of Shares willdepend on the relevant laws of
any jurisdiction to which the Shareholder is subject.

Automatic Exchange of information

The Organisation for Economic Co-operation and Development ("OECD") has
developedacommonreportingstandard ("CRS") to achieve acomprehensive and
multilateral automatic exchange of information on a global basis.

On 29 October 2014, Luxembourg signed the OECD's multilateral competent
authority agreement (“Multilateral Agreement”) to automatically exchange
information under the CRS. On 9 December 2014, Council Directive 2014/107/EU
amending Directive 2011/16/EU as regards mandatory automatic exchange of
information in the field of taxation ("DAC2") was adopted to implement the CRS
among the EU Member States. The CRS and the DAC2 were implemented info
Luxembourg law by the law of 18 December 2015 on the automatic exchange of
financial account information in the field of taxation ("CRS Law").

The CRS Law requires Luxembourg financial institutions to identify their financial
account holders (including certain entities and their controlling persons) and
establish if they are fiscally resident in (i) an EU Member State other than
Luxembourg or (i) a jurisdiction which has signed the Multilateral Agreement and
which is identified in the list of reportable jurisdictions published by Grand Ducdl
Decree (“CRS Reportable Accounts”). The first official list of CRS reportable
jurisdictions was published on 24 March 2017 and is updated from time to time.
Luxembourg financial institutions will then report the information on such CRS
Reportable Accounts to the Luxembourg tax authorities (Administration des
Contributions Directes), which will thereafter automatically transfer this information
to the competent foreign tax authorities on a yearly basis.

Accordingly, the Company may require its Shareholdersto provide information or
documentationinrelation to the identity and fiscal residence of financial account
holders (including certain entities and their controlling persons) in order to ascertain
their CRS status; and report information regarding a Shareholder and his/her/its
accountholding in the Company to the Luxembourg tax authorities (Administration
des Contributions Directes) if such an account is deemed a CRS Reportable
Account under the CRS Law.
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By investing in the Company, the Shareholders acknowledge that (i) the Company
and the Management Company are responsible for the treatment of the personal
data provided forin the CRS Law; (ii) the personal data willinter alia be used for the
purposes of the CRS Law; (iii) the personal data may be communicated to the
Luxembourg tax authorities (Administration des Conftributions Directes) and to the
tax authorities of CRS reportable jurisdictions; (iv) responding to CRS-related
questions is mandatory; and (v) the Shareholders have a right of access to and
rectification of the data communicated to the Luxembourg tax authorities
(Administration des Contributions Directes).

The Company reserves the right to refuse any subscription for Shares if the
information provided or not provided does not satisfy the requirements under the
CRS Law.

Investors should consult their professional advisors on the possible tax and other
consequences with respect to the implementation of the CRS.

South Africa

The summary below isa generalguide andis not intfended to constitute acomplete
analysis of the possible South African tax consequences of an investment in the
Company. It neither purports to constitute tax advice in any form whatsoever, nor
does it infend to deal with the tax position of any particular shareholder in the
Company. It merely draws the attention of shareholders in the company to certain
key aspects of the South African tax legislation that may be relevant in their
particular circumstances.Shareholdersinthe Company are advised to consult their
own tax advisors about their respective tax positions.

South African tax "residents” (as defined in the Income Tax Act, No. 58 of 1962 (the
"Act")) are taxable in South Africaon theirworldwide incomeunless they are exempt
from tax (e.g. retrement funds and other exempt entfities).

In general, shareholderswho are South Africantax'residents” (other thanretirement
funds and other exempt entities) will be subject to income tax on any distribution
from the Company at the rate at which foreign dividends are taxed in the hands of
the relevantshareholder.To the extent that such distributionis subjectto any foreign
withholding taxes, tax rebate provisions in the Act and South Africa's extensive
network of agreements for the avoidance of double taxation should eliminate
taxatfion in excess of the relevant shareholder's normal tax rate. Distributions
previously included in the taxable income of a shareholder by virtue of the
"controlled foreign company" provisions of the Act (refer below) should, in generad,
be exempt.

The Company is furthermore a"conftrolled foreign company" as definedin section
9D of the Act. Assuch, South African taxresident shareholdersin the Companywho,
together with any "connected person” (as defined in the Act) in relation to them,
hold 10% or more of the Shares in the Company at any time, will be subject fo
income taxin South Africa on their pro-rata share of the "netincome" (as defined in
section 9D of the Act) of the Company. Tax rebate provisions and/or exemptions
should eliminate double taxation on this income.

A specified portion of the capital gain (as determined in accordance with the
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provisions of the Eight Schedule to the Act) realised on the disposal of Shares in the
Company will be subject to tax in the hands of shareholders (other than retirement
funds and other exempt entities). The specified portions are as follows:

. Individuals and special frusts: 40% in respect of disposals on or after 1 March
2016 (33,3% in respect of disposals on or after 1 March 2012, but before 1
March 2016, and 25% in respect of disposals before 1 March 2012);

. Companies: 80% in respect of disposals in any year of assessment
commencing on or after 1 March 2016 (66,6% in respect of disposals in any
year of assessment commencing on or after 1 March 2012 and ending
before 1 March 2016 and 50% in respect of disposals prior to the
aforementioned period);

. Trusts other than special frusts: 80% in respect of disposals on or after 1 March
2016 (66,6% in respect of disposals on or after 1 March 2012, but before 1
March 2016 and 50% in respect of disposals before 1 March 2012).

3. United States ("US") Tax Withholding and Reporting under the Foreign Account
Tax Compliance Act ("FATCA")

The Foreign Account Tax Compliance Act ("FATCA") requires financial institutions
outside the U.S. ('foreign financial institutions" or "FFIs") to pass information about
"Financial Accounts"held by "SpecifiedU.S.Persons"’, directly orindirectly, to the U.S.
tax authorities (the Internal Revenue Service, "IRS") on an annual basis. A 30%
withholding tax is imposed on certain U.S. source income of any FFl that fails to
comply with this requirement.

On 28 March 2014, the Grand Duchy of Luxembourg entered into a Model 1
Intergovernmental Agreement ('Luxembourg IGA") with the United States of
America and a memorandum of understanding in respect thereof. The Company
would hence have to comply with this Luxembourg IGA as implemented into
Luxembourglaw by the Law of 24 July 2015 relatingto FATCA ("FATCA Law")inorder
to comply with the provisions of FATCA rather than directly complying with the U S.
Treasury Regulations implementing FATCA. Under the FATCA Law and the
Luxembourg IGA, the Company may be required to collectinformation aiming to
identify its financial account holders (including certain entities and their controlling
persons) that are Specified U.S. Persons for FATCA purposes ('"FATCA Reportable
Accounts"). Any such information on FATCA Reportable Accountsprovided to the
Company will be shared with the Luxembourg tax authorities (Administration des
Conftributions Directes) which will exchange that information on an automatic basis
with the IRS.

The Company intends to comply with the provisions of the FATCA Law and the
Luxembourg IGA to be deemed compliant with FATCA and will thus not be subject
to the 30% withholding tax with respect to its share of any such payments
attributable to actual and deemed U.S. investments of the Company. The
Company will continually assess the extent of the requirements that FATCA, and
notably the FATCA Law, place upon it.

To ensure the Company's compliance with FATCA, the FATCA Law and the
Luxembourg IGA in accordance with the foregoing, the Company may:
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a) request information or documentation, including W-9 or W-8 tax forms, a
Global Intermediary Identification Number, if applicable, or any other valid
evidence of a Shareholder’s FATCA registration with the IRS or a corresponding
exemption, in order to ascertain that Shareholder's FATCA status;

b) reportinformation concerning aShareholder and his/her/its accountholding
inthe Company to the Luxembourg taxauthorities (Administration des Conftributions
Directes)ifsuchaccountis deemeda FATCA Reportable Accountunder the FATCA
Law and the Luxembourg IGA;

c) report information fo the Luxembourg tax authorities (Administration des
Contributions Directes) concerning payments to Shareholders with FATCA status of
a non-participating foreign financial institution;

d) deduct applicable U.S. withholding taxes from certain payments made to a
Shareholder by oronbehalf of the Companyin accordance withFATCA, the FATCA
Law and the Luxembourg IGA; and

e) divulge any such personal information to any immediate payer of certain
U.S.source income as may be required for withholding and reporting to occur with
respect to the payment of such income.

By investing in the Company, the Shareholders acknowledge that (i) the Company
and the Management Company are responsible for the treatment of the personal
data provided forin the FATCA Law; (ii) the personal data will inter alia be used for
the purposes of the FATCA Law; (iii) the personal data may be communicated to
the Luxembourg tax authorities (Administration des Contributions Directes) and to
the IRS; (iv) responding to FATCA-related questions is mandatory; and (v) the
Shareholdershave aright of accessto and rectification of the data communicated
to the Luxembourg tax authorities (Administration des Conftributions Directes).

The Company reserves the right to refuse any subscription for Shares if the
information provided or not provided does not satisfy the requirements under
FATCA, the FATCA Law and the Luxembourg IGA.

Prospective investors should consult their professional advisor on the individual
impact of FATCA.

XXIl. CHARGES AND EXPENSES

The Company willpay all the expensesto be borne by it, including without limitation,
expenses relating to the incorporation and subsequent amendment of the Arficles,
commissions payable to the Management Company, the Investment Manager
and/or the Investment Adviser (if any) (as provided in the Prospectus), the
Depositary Bank, the UCI Administrator and other agents of the Company, to the
members of the Board of Directors andto representativesinthose placeswhere the
Company is registered, expenses relating to legal advice and auditing of the
Company's accounts, expenses associated with fund structuring, regulatory, risk,
reporting and fund governance support payable by the Company, expenses in
connectionwiththe preparation, advertising, printing and publication of marketing
documents, filing or registration expenses, all taxes and duties levied by
governmental authorities and stock exchanges, expenses relating to the
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publication of issue, redemption and conversion prices, all other operating
expenses, including finance, banking or brokerage feesincurred on the purchaose
or sale of assets or otherwise, and all other administrative expenses. In addition,
directors may obtain reimbursement of travel, hoteland other expenses incured in
connection with their attendance at Board of Directors' meetings or generd
shareholders' meetings of the Company.

Expensesrelatingto the creation of a new Sub-Fund willbe amortised over a period
of no more than five years on the assets of this Sub-Fund.

UBS Fund Administration Services Luxembourg S.A. and UBS Europe SE, Luxembourg
Branch will be paid a remuneration for their depositary bank respectively UCI
administration services as disclosed in the relevant Appendix. The depositary bank
and UCI administration commissions are payable in arrears and may vary from one
Sub-Fund to another.

Each of the Management Company, the Depositary Bank and the UCI
Administrator is entitled to an annual minimum fee from the Company in the
amount of EUR 145,000, EUR 110,000 and EUR 150,000 respectively (each a
“MinimumFee”). Assuch,eachSub-Fundwillbe requiredto bear its prorata portion
of suchMinimumFees based on the relevantSub-Fund’s net assetvalue. The actual
fees that are borne by each Sub-Fund will be disclosed in the annual report.

The fees payable to the Investment Manager, the Sub-Investment Manager(s)
and/orlnvestment Adviser (if any) are disclosedin the Appendixforeach Sub-Fund.

XXIll. DISSOLUTION OF THE COMPANY

The Company may be dissolved at any time by decision of the general meeting of
shareholders deciding with the same quorum and majority requirements as for the
amendment of the Arficles.

The question of the dissolution of the Company must also be submitted to the
general meeting of shareholdersif the share capital falls below two-thirds of the
minimum share capitalrequired by the 2010 Law; in this case, the general meeting
shall deliberate with no quorum requirement and shall decide by a simple majority
of the votes cast.

The question of the dissolution of the Company must also be submitted to the
general meeting of shareholders if the share capital falls below one quarter of the
minimum share capitalrequired by the 2010 Law; in this case, the general meeting
shall deliberate with no quorum requirement and the dissolution may be resolved
by shareholders holding a quarter of the shares at the meeting.

Such general meeting of shareholders shall be convened so that it is held within 40
days fromthe ascertainmentthatthe net assets of the Company have fallen below
two-thirds or one quarter of the minimum share capital, as the case may be.

XXIV. LIQUIDATION AND MERGER OF SUB-FUNDS

1. Liquidation of a Sub-Fund

The Board of Directors may decide to close one or more Sub-Funds in the interests
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of the shareholders, if, in the opinion of the Board of Directors, significant changes
in the political or economic situation render this decision necessary or if for any
reason the value of the net assets of one or more Sub-Funds falls below an amount
considered by the Board of Directors to be the minimum threshold for the Sub-Fund
to be managed properly.

The Board of Directors may also decide to convene a general shareholders
meeting for a Sub-Fund for the purpose of deciding its dissolution. This general
meeting will deliberate without any quorum requirement and the decision o
dissolve the Sub-Fund will be taken by a majority of the votes cast.

In the event of the dissolution of a Sub-Fund or the Company, the liquidation will be
carried out pursuant to the provisions of the 2010 Law, governing undertakings for
collective investment, which sets out the procedures to enable shareholders to
benefit from liquidation proceeds and in this context provides for the depositing of
any amount that could not be distributed to shareholders when the liquidation is
complete with the Caisse de Consignation in Luxembourg.

2. Merger with another Sub-Fund or with another undertaking for collective
investment

The Board of Directors may decide to merge any Sub-Fund with another
undertaking for collective investment qualifying as a UCITS (whether subject fo
Luxembourg law or not) or with another Sub-Fund of the Company.

Any such merger shall be decided by the Board of Directors unless the Board of
Directors decides to submit the decision for a merger to a meeting of shareholders
of the Sub-Fund concerned. No quorum is required for such a meeting and
decisions are taken by a simple majority of the votes cast. In case of a merger of a
Sub-Fund where, as a result, the Company ceases to exist, the merger shall be
decided by a meeting of shareholders resolving in accordance with the quorum
and majority requirements for changing the Articles.

Any such merger will be undertaken in accordance with the 2010 Law which
provides, inter alia, that shareholders willbe informed of suchmergersandhave the
possibility to redeem their shares free of charge during 30 days prior to the last day
on which such redemptions will be accepted.

3. Consolidation / Split of Classes of Shares

The Board of Directors may also decide to split or consolidate different Classes of
Shares within a Sub-Fund. Such decision will be published in accordance with
applicable laws and regulations.

4. Split of Sub-Funds

The Board of Directors may decide the reorganisation of a Sub-Fund, by means of
a division info two or more Sub-Funds. Such decision will be published in
accordance with applicable laws and regulations. Such publication will normally
be made one month before the date on which the reorganisation becomes
effectivein order to enable the shareholders to request redemption of their shares,
free of charge, before the operationinvolving division into two or more Sub-Funds

93



becomes effective.

XXV. DATA PROTECTION

In accordance with the provisions of the Luxembourg Law of 1 August 2018 on the
organisation of the National Data Protection Commission and the general data
protection framework, as amended, and Regulation (EU) 2016/679 of 27 April 2016
on the protection of natural persons with regard to the processing of personal data
and on the free movement of such data (the “data protection legislation™), the
Company acts as a data controller and collects, stores and processes, by
electronic or other means, the data provided by investors for the purpose of
performing the services required by investors andin order to meet the Company’s
legal and supervisory obligations.

The data processed includes in partficular the investor’'s name, contact details
(including their postal or email address), bank account details, the amount and the
nature of the investmentsin the Company (and if the investoris a legal entity, the
data of natural persons connected with this legal entity, such as its contact
person(s) and/or beneficial owner(s)) (“personal data”).

Investors may decline to transfer personal data to the Company at their own
discretion. However, in this case the Company is enfitled to reject orders to
subscribe shares.

Investors’ personal data is processed when they enter into a relationship with the
Companyandin orderto carry out the subscription of shares (i.e. to fulfila contract),
to safeguard the Company’s legitimate interests and to meet the Company’s legal
obligations. Personal datais processed for the following purposes in parficular: (i) to
carry out subscriptions, redemptions and conversions of shares, pay dividends to
investors and administer client accounts; (i) to manage client relationships; (iii) to
carry out checks relating to excess frading and market timing practices and for tax
identification that may be mandated by Luxembourg or foreign legislation and
regulations (including laws and regulations relating to FATCA and the CRS); (iv) fo
comply with applicable anti-money laundering regulations. Data provided by
shareholders is also processed (v) to administer the Company's register of
shareholders. In addition, personal data may be used (vi) for marketing purposes.

The above-mentioned legitimate interests include:

- the purposes listed in points (i) and (vi) of the previous paragraph of this data
protection section for which data may be processed;

- meeting the accounting and supervisory obligations of the Company in
general;

- carrying out the Company's business in accordance with appropriate market
standards.

For this purpose and in accordance with the provisions of the data protection
legislation, the Company may transfer personal data to its data recipients (the
“recipients”), who may be affiliated or externalcompanies that assist the Company
in its activities in relation to the above-mentioned purposes. These include in
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partficular the management company, the administrative agent, the distributors,
the depositary, the paying agent, the investment manager, the domiciliary agent,
the global distributor, the auditor and the legal advisor of the Company.

The recipients may pass on the personal data on their own responsibility to their
representatives and/or agents (the “sub-recipients”), who may process the
personal data solely for the purpose of assisting the recipients in performing their
services for the Company and/or in meeting their legal obligations.

The recipients and sub-recipients may be located in countries inside or outside the
European Economic Area (EEA) where data protection legislation may not provide
an appropriate level of protection.

When transferring personal data to recipients and/or sub-recipients located in a
country outside the EEA which does not have appropriate data protection
standards, the Company shall establish contractual safeguards to ensure that
investors’' personal data is afforded the same protection as that provided by the
data protection legislation and may use the model clauses approved by the
European Commission to do so. Investors are entitled to request copies of the
relevant documents that enable the transfer of personal data to these countries by
sending a written request to the Company’s address listed above.

When subscribing to shares, every investor is explicitly reminded that their personal
data may be transferredto andprocessed by the above-mentionedrecipients and
sub-recipients, including companies located outside the EEA and in particular in
countries that may not offer an appropriate level of protection.

The recipients and sub-recipients may process the personal data as processors
whenhandling the data on the Company’sinstructions, or as controllersin theirown
right when processing the personal data for their own purposes, i.e. to meet their
ownlegal obligations. The Company may also fransfer personal datato third parties
in accordance with the applicable legislation and regulations, such as government
and supervisory authorities, including tax authorities inside or outside the EEA. In
partficular, personal data may be passed on to the Luxembourg tax authorities
whichin turn act as controllers and can forward this data to foreign tax authorities.

In accordance with the provisions of the data protection legislation, every investor
has the right, by sending a writtenrequest to the Company’s address listed above,
to the following:

e Accessto his or her personal data (i.e. the right to obtain confirmation from the
Company as to whether his or her personal datais being processed, the right to
obtain certaininformation as to how the fund processes his or her personal dataq,
the right of access to such data and the right to obtain a copy of the personal
data processed (subject to any statutory exemptions));

e Rectification of their personal dataiif it is inaccurate orincomplete (i.e. the right
to oblige the Company to update or correctinaccurate orincomplete personal
data or factual errors accordingly);
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Restriction of the use of their personal data (i.e. the right to request that the
processing of theirpersonal dataisrestricted to the storage of such datain certain
circumstances until they give consent);

Objecting to the processing of their personal data, including to the processing of
their personal data for marketing purposes (i.e. the right to object, on grounds
relating to the specific situation of the investor, to the processing of personal data
based on the performance of a task carried out in the public interest or the
legitimate interests of the Company; the Company terminates such processing
unless it can prove that there are compelling legitimate grounds for the
processing which override the interests, rights and freedoms of the investor or that
they need to processthe data for the establishment, exercise or defence of legal
claims);

Deletion of their personal data (i.e. the right to request the erasure of persondl
data under certain conditions, including when processing of such data by the
Company is no longer necessary in relation to the purposes for which it was
collected or processed);

Data portability (i.e. the right, where technically feasible, to request the transfer
of data to the investor or another data conftrollerin a structured, shared and
machine-readable format).

Investors also have the rightto lodge a complaint with the National Data Protection
Commission at 1, Avenue du Rock'n'Roll, L-4361 Esch-sur-Alzette, Grand Duchy of
Luxembourg, or with another national data protection authority if they are resident
in another Member State of the European Union.

Personal data will not be stored for longer than required for the purpose for which
the data is being processed. The relevant statutory fime limits for data storage shall

apply.
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APPENDIX: THE SUB-FUNDS
I. GREEN ASH SICAV - GREEN ASH SHORT DURATION CREDIT FUND
1. Reference currency
The reference currency of the Sub-Fund is the US Dollar (USD).
2. Objectives of the Compartment

The investment objective of the Sub-Fund is to achieve income and capitdl
appreciation by investing in bonds and other debt securities denominatedin any
currency issued by issuers worldwide including emerging market countries.

3. Investment Policy

The Sub-Fundincorporates ESG criteriainto the selection of its holdings. All three (3)
criteria of the ESG policy, including environmental, social and governance, will be
used by the Investment Manager in order to screen for companies that are taking
positive steps to meet and exceed ESG and sustainability goals, whilst excluding
industries and companies that do not, including companies involved in the
weapons, coal or tobacco industry. For this purpose, external ESG metrics are used
to rate the relevant ESGrisk of each security, as well as to decide the weightings or
exclusions of the relevant securities.

The ESG metrics provided by the external ESG provider are developed on the basis
of screening and ranking potential constituents according to their ESG credentials
relative to theirindustry peers.The Investment Manager integrates these ESG metrics
info its investment approach and ESG investment methodology which the
Investment Manager then applies when selecting securities and constructing the
Sub-Fund'’s portfolio.

The process of security selection is driven both from the top down, using macro,
sector and thematic inputs and bottom up, where the focus is on financial and
operational frends and credit meftrics. The process begins by searching through a
large pool of eligible securities and filtering the pool based on specific quantitative
criteria including, country of origin, leverage, interest coverage or free cash flow
etc.Oncethe number of securitiesisreducedfurther, the qualitative process begins
and the individual credits are carefully examined. When a security is selected, a
credit template is generated, containing key credit metrics and highlighting the
maijor financial and operational business trends.

The Sub-Fund will invest 100% of its assets in accordance with the ESG policy.

The Sub-Fund is actively managed without reference to any benchmark. The Sub-
Fund will invest its assets in a diversified portfolio consisting of predominantty
investment grade fixedincome securitiesand on an ancillary basisin highyield fixed
income securities, all with a short duration profile. Investment grade securities are
those that are denominated in any currency and rated "investment grade” (i.e.
including and higher than Baa3 by Moody's or BBB- by S&P or equivalent rating
issued by a recognized rating agency or considered as such by the Investment
Manager . High yield securities are those that are rated "sub-investment grade” (i.e.
lower than Baa3 by Moody's or BBB- by S&P or equivalent rating issued by or
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considered as such by the Investment Manager). The Sub-Fund will not invest in any
securities which are unrated or rated lower than B3 by Moody'’s or B- by S&P.

The Sub-Fund will invest a minimum of 55% of its net assets in investment grade
securities. The Sub-Fund will invest a maximum of 45% of its net assetsin high yield
securities.

The Sub-Fund will hold securities that collectively have aladdered maturity profile.
The aim of the Investment manager is to target a duration of the portfolio not
exceeding 2.5 years. The Sub-Fund will invest a maximum of 25% of the portfolioin
securities which have alegal final maturity exceeding 4 years but less than 5 years.

The Sub-Fund willinvest directly and indirectly (such as via Other UCIs and/or UCITS,
derivatives and structured products) in debt and money market related eligible
assets, such as, but not limited to Money Market Instruments, floating rate bonds,
and fixed rate bonds of issuers worldwide and denominated in any convertible
currency as well as time deposit or interest rate instruments.

The Sub-Fund will not invest in confingent convertible bonds nor in ABS/MBS.

With respect to emerging market countries, the Sub-Fund may invest up to 25% of
its assets in fixed income securitiesissued by issuers domiciled in these countries. For
this purpose, emerging countries are those defined as not being a high-income
economy by the World Bank.

The Investment Manager will endeavour to limit the currency exposure of the Sub-
Fund’s portfolio to currencies other than USD to 10%. The Sub-Fund may investin
non-USD denominated assets whilst implementing a currency hedge thereon
equivalent to between 95% and 105% of the value of such assets. Changes in the
value of the non-USD denominated assets or the volume of subscriptions and
redemptions may however lead to the level of currency hedging temporarily
surpassing the limits set out above. In such cases, the currency hedge will be
adjusted without undue delay.

The Sub-Fund may invest up to 10% of its net assets in UCITS and/or Other UCls.

In normal market conditions, the Sub-Fund may invest up to 20% of its net assetsin
bank deposits atsight, such as cash heldin currentaccounts with abank accessible
at any time. In addition, in exceptionally unfavourable market conditions, the Subb-
Fund may invest on a tfemporary basis up to 100% of its net assets in bank deposits
at sight such as cash held in current accounts with abank accessible at any time if
the Investment Manager believes that this is in the best interest of shareholders.

For tfreasury purposes, the Sub-Fund may invest up to 49% of its net assets in bonds
or freasury bills issued by a government of any OECD country or supra nationdal
organisations, Money Market Instruments, units and/or shares of UCITS and/or Other
UCls investing in Money Market Instruments, in cash or Money Market Funds. In
exceptionally unfavourable market conditions, the Sub-Fund may also investon a
temporary basis up to 100% of its net assets in bonds or treasury bills issued by a
government of any OECD country or supra national organisations, in Money Market
Instruments and in units and/or shares of UCITS and/or Other UCIs investingin Money
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Market Instruments or in cash or Money Market Funds if the Investment Manager
believes that this is in the best interest of shareholders.

The composition of the Sub-Fund’s portfolio will be determined by the Investment
Manager at its sole discretion andis based on its proprietary analysis of markets and
market trends.

The Investment Manager seeks to utilise its investment process which focuses on a
combination of both top-down and bottom-up analysis and security selection.

Additional Investment Restrictions
Indirect exposures through derivatives and structured products

Within the limits of the investment restrictions disclosed in the Prospectus, the Sub-
Fund may use derivatives. Derivative products linked to debt/credit may be used
for duration and credit management, and currency instruments may be used for
currency allocation.

The Sub-Fund may use any type of financial derivative instrument, fraded on a
Regulated Marketand/or over-the-counter ("OTC"), providedthat they are entered
into with leading financial institutions specialised in this type of transaction. In
particular, the Sub-Fund may, inter alia but not exclusively, employ futures, options,
swaps (such as total return swaps or credit default swaps) and forward contracts
(including non-deliverable forwards) on interest rates, transferable securities, a
basket of fransferable securities, indices (such as on commodities, precious metals,
volatility, etc.) or on UCls.

Derivatives (including but not limited to futures, options, forwards, credit default
swaps and total return swaps) and structured instruments may be used to
implement the investment strategy, for hedging purposes and for the efficient
management of the portfolio.

Structured products and derivatives may for example be used to implement the
following strategies:

. Selling or purchasing index or single bond CDS in order to generate along or
shortexposure to that index or bond creditrisk for the management of credit
risk.

o Purchasingorsellingbond indexor interestrate futures or options andinterest

rate swaps in order to generate an exposure to that index or bond and its
specific duration segment or for duration management.

. Purchasing credit linked notes to gain exposure to a specific bond or basket
of bonds.
Currency

The Sub-Fund may use currency derivatives such as forwards, futures options or
swaps for hedging purposes or for currency allocation. In relation to the latter, the
Sub-Fund may generate up to 10% leverage.
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Debt (interest rate and credit)

The Sub-Fund may use financial derivative instruments for efficient portfolio
management, hedging and investment purposes (including but not limited fo
intferest rate and bond futures, interest rates swaps and credit default swaps).

Sub-Fund Specific Risk Factors

Investors should read the risk factors in the main part of the Prospectus and more
partficularly the following risk factors: "Investments in Fixed Income Securities’,
"Investmentsin High Yield Securities", as well as "Investmentsin Emerging Countries'.

4. Investment Manager of the Sub-Fund

The Management Company has appointed Green Ash Partners Investment
Management Limited, 11 Albemarle Street, London, W1S 4HH, United Kingdom, as
Investment Manager of the Sub-Fund. For this purpose, an agreement was signed
which may be terminated at any time by either party subject to a three months'
notice.

5. Valuation Day

The net asset value of every share class in the Sub-Fund is calculated as at each
Business Day.

6. Deadline for receipt of subscription, redemption and conversion orders
16:00 (Luxembourg time) one Business Day before the relevant Valuation Day.

7. Value date forreceipt of the subscription price and payment of the redemption
price for shares

The subscription price for each share must reach the Depositary Bank two Business
Days following the applicable Valuation Day.

The redemption price for each share will, in principle, be paid to the shareholder
within three (3) Business Days from the applicable Valuation Day.

8. Classes of Shares

The Sub-Fund issues Class R and | capitalisation ('cap.") and distribution ("dist.")
shares in such currencies as specified below:

R cap. USD | cap. USD | dist. USD

R Hcap. EUR IH cap. EUR | H dist. EUR
R Hcap. CHF | H cap. CHF | H dist. CHF
R Hcap. GBP I Hcap. GBP | H dist. GBP

Allshare classes denominatedin a currency other than the reference currency of
the Sub-Fund willbe hedged ('H") against this reference currency. Investors should



consult Section VIl "Hedged Classes" of this Prospectus.

Class R shares are available to all investors. Class R shares shall be subject to a
minimum initial subscription and minimum holding amount of USD 10’000 (or the
equivalent in another currency).

Class | shares are reserved to Institutional Investors. Class | shares shall be subject to
a minimum initial subscription and holding amount of 100'000 USD (or equivalentin
another currency). There is no minimum subsequent subscription amount.

9. Distribution policy

It is anficipatedthat the capitalisationsharesissuedin this Sub-Fund willnot distribute
any dividends.

In relation to the distribution policy of the distribution shares issued in this Sub-Fund,
please refer to Section XVII “Distribution Policy” of this Prospectus for further
information.

10. Subscription, redemption and conversion fees

A subscription fee of up to 5% of the Net Asset Value per share subscribed may be
charged in relation to Class R and | shares for the benefit of the financial
intermediaries and other persons involved in the distribution of shares. The Board of
Directors may, at its sole discretion, waive fully or partially, such subscription fee.

No redemption or conversion fee shall be charged for Class R or | shares.

11. Management Fee, Investment Management Fee, UCI Administration Fee and
Depositary Bank Fee

The maximum management fee for all Shares of all Classes paid out of the assets of
the Sub Fund is calculated monthly on the basis of the average Net Asset Value of
the respective Class and amounts to (i) up to 0.85% p.a. (plus any applicable taxes,
if any) for Shares of Classes R and (i) up to 0.50% p.a. (plus any applicable taxes, if
any) for Shares of Classes |, subject to a Minimum Fee (each plus any applicable
taxes, if any).

The maximum investment management fee for the Investment Manager paid out
of the management fee amounts to (i) up to 0.80% p.a. (plus any applicable taxes,
if any) for Shares of Classes R and (ii) up to 0.45% p.a. (plus any applicable taxes, if
any) forShares of Class. In addition to such managementfee, the UCI Administrator
is entitled to receive a UCI administration fee paid out of the assets of the Sub Fund
forits UCI administration services up to 0.045%p.a. calculated monthly on the basis
of the average Net Asset Value of the respective Class (each plus any applicable
taxes, if any), subject to a Minimum Fee (each plus any applicable taxes, if any).

The Depositary Bank is entitled to receive an annual depositary bank fee paid out
of the assets of the Sub Fund for its depositary bank services which is calculated
monthly on the basis of the average Net Asset Value of the respective Class and
amounts to (i) up to 0.03% p.a. subject to a Minimum Fee (each plus any applicable
taxes, if any) plus (i) a variable amount for transactions depending on the actudl
number of fransactions (plus any applicable taxes, if any) plus (i) a fixed amount



for the services rendered for Depository Bank monitoring & control of up to EUR
10,000 p.a. (plus any applicable taxes, if any).

The actualfeesthat are chargedshallbe disclosedinthe respective annual or semi-
annual report.

12. ESG Expenses

The Sub-Fund may bear costs, charged by services providers (e.g. MSCI and
Bloomberg ESG) outside the Company, related to ESG research costs, ESG labels
and costs of ESG reporting for a maximum annual amount of USD 10,000 (VAT
excluded).

13. Risk Measurement Approach

The global exposure of the Sub-Fund is measured and controlled using the
Commitment Approach.

14. SFT Disclosures

This Sub-Fund will not enter into SFT Transactions except total return swaps (for more
details please consult section VI, point 9 of the main part of the Prospectus) as
defined the in the SFT Regulation.

No more than 10% of the net assets of the Sub-Fund are expected to be subject to
total return swaps.

A maximum of 10% of the net assets of a Sub-Fund may be subject to total retun
SWaps.

The Sub-Fund is not expectedto have exposure to securities lending fransactions,
repurchase agreements and reverse repurchase agreements.

15. ESG disclosure

The Company considers that the Sub-Fund meets the criteriain Article 8 of SFDR to
qualify as an ESG Orientated Fund as it promotes environmental and sociadl
characteristics and limits investments to companies that follow good governance
practices.

The Company reservesthe right to reassess this classification at any time and shall
keep this classification under review.

If the Company determines at any future point that the Sub-Fund does not meet
the criteria to qualify as an ESG Orientated Fund, this section shall be updated in
accordance with the revised classification of the Sub-Fund.

Please refer to the Sub-Fund’s SFDR Annex attached to this Prospectus which
contains additional SFDR disclosures for the Sub-Fund.



Il. GREEN ASH SICAV - GREEN ASH ONYX FUND
1. Reference currency
The reference currency of the Sub-Fund is the Euro (EUR).
2. Objectives of the Compartment

The investment objective of the Sub-Fund is to achieve long term capital growth
and positive returns by investing in a wide range of assets on a worldwide basis.

3. Investment Policy

In accordance with Article 8 of SFDR, the Sub-Fund promotes environmental and
social characteristics and limits investments to companies that follow good
governance practices, but does not have Sustainable Investment as its objective.

The Sub-Fundincorporates ESG criteria into the selection of its holdings and applies
a proprietary measure of ESG sustainability value by company and industry to
identify positive impact companies and to exclude lower ranked companies and
industries in constructing the Sub-Fund’s portfolio. All three (3) criteria of the ESG
policy including environmental, social and governance, will be used by the
Investment Manager in order to screen for companies that are taking positive steps
to meet and exceed ESG and sustainability goals, whilst excluding industries and
companies that do not, including companies involved in the weapons, coal or
tobacco industry. For this purpose, external ESG metrics are used to rate the
relevant ESGrisk of each security, as well as to decide the weightings or exclusions
of the relevant securities.

The ESG metrics provided by the external ESG provider are developed on the basis
of screening and ranking potential constituents according to their ESG credentials
relative to their industry peers.

The Investment Manager integrates these ESG metrics into its investment approach
and applies its ESG investment methodology by systematically and explicitly
including the ESG metrics into its investment analysis of issuers and using them to
inform the selection of securities and construction of the Sub-Fund’s portfolio.

The Sub-Fund will invest 100% of its assets in accordance with the ESG policy.

The Sub-Fund is actively managed without reference to any benchmark. The Sub-
Fund will invest its assets in a diversified portfolio consisting of:

(Q) equities and other equity securities or rights of companies fromrecognised
countries;

(b) fixed-income or variable-interest securities, debt instruments or rights and
other interest-bearing investments (including convertible bonds and bonds
with warrants, money market instruments, whereby contingent convertible
bonds and hybrid-bonds may collectively make up max. 10% of the assets of
the Sub-Fund), asset backed securities (ABS) and mortgage backed
securities (MBS) (ABS and MBS together accounting for no more than 10% of
the Sub-Fund's assetfs) in all freely convertible currencies issued or



guaranteed by issuers from recognised countries;
(c) sight deposits and callable deposits; and

(d) units in other UCITS and/or other UCls, including exchange traded funds
(“target funds”), in accordance with whose investment policy a majority of
the assetsis investedin accordance with (a), (b) and (c). Up to 100% of the
Sub-Fund's assets may be investedin target funds. Any investmentin target
funds which are not UCITS (including non-UCITS eligible ETF) will be required
to meet allregulatory requirements as described in detail in section VI, point
3.1 (c), 3.2 (d) and 3.4 of the main part of the Prospectus.

The Sub-Fund may investup to 10% of its assetsin equities and other equity securifies
of real estate companies and listed, closed-endreal estate funds as well as listed
real estate investment trusts (REITs) that meet the requirements of Article 41 para. 1
of the 2010 Law.

The Sub-Fund may invest up to 30% of its assets in transferable securitiesissued by
entities domiciled in an emerging country. For this purpose, emerging countries are
those defined as not being a high-income economy by the World Bank.

The Sub-Fund may also invest up to 10% of its assets in structured products,
certificates and units of other UCITS and/or other UCIs including exchange traded
funds on investments in accordance with (i) and (ii) above as well as on diversified
commodity, real estate, hedge-fund, volatility and sub-indices, each of which
meets the requirements of Arficles 8 and 9 of the Grand Ducal Regulation of 8
February 2008 (“2008 Regulation”) and Article 2of Commission Directive 2007/16/EC
of 19 March 2007 implementing Council Directive 85/611/EEC on the coordination
of laws, regulations and administrative provisions relating to undertakings for
collective investment in fransferable securities (UCITS) as regards the clarification of
certain definitions (“Directive 2007/16/EC").

The Sub-Fund may, in addition, invest in derivatives, certificates and structured
products on indices, optfions on equities, currencies and interest rates, each of
which meets the requirements of Articles8 and 9 of the 2008 Regulation and Article
2 of Directive 2007/16/EC.

When implementing the investment policy using financial derivative instruments,
only commodity benchmark indices that comply with the rules contained in the
section "Investments in financial indices in accordance with Article 9 of the 2008
Regulation" below are used. The performance of the commodity indices and/or
commodity sub-indices underlying the derivativesis replicated by concluding one
or more swap contracts where, in the event of a positive trend, the counterparty
pays the Sub-Fund an amount depending on the level of the nominal volume and
performance; conversely, in the event of a negative trend, the Sub-Fund pays the
counterparty a contractually agreed amount of compensation. The counterparties
are exclusively first-class financialinstitutions specialisinginsuch tfransactions. Where
the Sub-Fund invests in certfificates, these may also be based on individual
commodity stocks where permissible. Physical delivery is excluded in all cases.

In normal market conditions, the Sub-Fund may invest up to 20% of its net assetsin
bank deposits atsight, such as cash heldin current accounts with abank accessible



at any fime. In addition, in exceptionally unfavourable market conditions, the Sub-
Fund may invest on a temporary basis up to 100% of its net assets in bank deposits
at sight such as cash held in current accounts with a bank accessible at any time if
the Investment Manager believes that this is in the best interest of shareholders.

For treasury purposes, the Sub-Fund may invest up to 49% of its net assets in
convertible bonds, bonds with warrants or Money Market Instruments. In
exceptionally unfavourable market conditions, the Sub-Fund may also investon a
temporary basis up to 100% of its net assets in convertible bonds, bonds with
warrants or Money Market Instruments if the Investment Manager believes that this
is in the best interest of shareholders.

The selection and weighting of the individual securities and types of investments
and currencies, as well as the current orientation of the investment strategy, is
carried out opportunistically, i.e. the investment focus may vary significantly
depending on the assessment of the market at a given time. For this reason, short-
term price fluctuations cannot be ruled out.

Furthermore, the Sub-Fund may invest up to 10% of the assets in other assets, as
mentioned under section 3 of the main part of the Prospectus.

Moreover, the Sub-Fund may utilise financial derivative instruments (derivatives) for
investment and hedging purposes and in the interest of efficient portfolio
management. The range of possible derivatives includes in partficular — without
being limited to — forwards, foreign exchange contracts, futures, options, warrants,
swaps, CFD, etc.

When implementing the investment policy, the Company will only investin assets
permissible under Article 41 paragraph 1 of the 2010 Law and which are in
accordance with all ordinances enacted and supervisory circulars issued
thereupon.

The investments may be denominated in EUR or in other currencies. Foreign
currency risks may be fully or partially hedged against the EUR by using currency
forwards or futures and options on currency. A depreciation caused by exchange-
rate fluctuations cannot be ruled out.

Investmentsinfinancial indices in accordance with Article 9 of the 2008 Regulation

The Sub-Fund may invest in derivatives whose underlying assets replicate indices.
The Sub-Fund may raise the diversificationlimits for an index component pursuant
to Article 44 of the 2010 Law.

Anincrease in the diversification limits may occur in exceptional market conditions
if one or more components of anindex are in a dominant position within a specific
market, industry orsegment. A dominant position may result from specialeconomic
and market developments or from market, industry or segment-specific limitations.

The rebalancing frequency of each index underlying the derivatives in which the
Sub-fund may invest will generally be semi-annual or annual. The following cases
must be distinguished:

- For exchange-traded derivatives, the rebalancing of the index composition



will only result in a change to the calculation, but has no direct or indirect
effect on the costs of the Sub-Fund.

- In the case of OTC derivatives, the counterparty does not usually hold the
index component physically but hedges its position mainly through
derivative instruments. Should transactions fake place as a consequence of
the rebalancing of the index composition, this will be carried out on highly
liquid derivative markets to ensure that the impact on the costs of the Sub-
Fund will be minimal.

In the case of investments in commodity indices, the following rules also apply:

Commodity indices contain a representative, balanced selection of commodities
from the entire commodities universe as well as futures. This representative,
balanced selection of commodities reflects the existence of several commodifies.
Investments in individual commodity indices are not permitted. The correlation of
different index components is taken into account when evaluating commodity
indices.

Sub-Fund Specific Risk Factors

Investors should read the risk factors in the main part of the Prospectus and more
partficularly the following risk factors: “Use of Derivatives”, “Risk related fo
Contingent Convertible Bonds”, "Investments in Asset-Backed Securities and
Mortgage-Backed Securities”, "Contingent Convertible Fixed Income Instruments”
as well as "Investments in Emerging Countries".

4. Investment Manager of the Sub-Fund

The Management Company has appointed Green Ash Partners Investment
Management Limited, 11 Albemarle Street, London, W1S 4HH, United Kingdom, as
Investment Manager of the Sub-Fund. For this purpose, an agreement was signed
which may be terminated at any time by either party upon three months' nofice.

With the approval of the Management Company, the Investment Manager may
seek the assistance of Investment Advisers.

5. Valuation Day

The net asset value of every share class in the Sub-Fund is calculated as at each
Business Day.

6. Deadline for receipt of subscription, redemption and conversion orders
16:00 (Luxembourg time) one Business Day before the relevant Valuation Day.

7. Value date forreceipt of the subscription price and payment of the redemption
price for shares

The subscription price for each share must reach the Depositary Bank two (2)
Business Days following the applicable Valuation Day.

The redemption price for each share will, in principle, be paid to the shareholder
within three (3) Business Days from the applicable Valuation Day.



8. Classes of Shares

The Sub-Fund issues Class B, B2, C, E, | and R capitalisation ('cap.") shares in such
currencies as specified below The Sub-Fund does not currently intend to issue
distribution (“dist.”) shares.

B cap.|B2cap.EUR |Ccap.EUR |Ecap.EUR |[lcap.EUR |Rcap. EUR
EUR
BHcap.| B2 H cap.| C H cap.|E H cap. |l H cap.|RHcap.USD
usD usb ush ush usb
BHcop. [B2 H cap.|C H cap.|E H cap. |l H cap.|RHcap.CHF
CHF CHF CHF CHF CHF
I H cap.[R H cap.
GBP GBP

Allshare classesdenominatedin a currency otherthanthereference currency of the
Sub-Fund will be hedged ('H") against this reference currency. Investors should
consult Section VIl "Hedged Classes" of this Prospectus.

Class R shares are available to all investors. Class R shares shall be subject to a
minimum initial subscription and minimum holding amount of EUR 10,000 (or the
equivalent in another currency). There is no minimum subsequent subscription
amount.

Class B and B2 shares are available to allinvestors. Class B2 shares shall be subject to
a minimum initial subscription and minimum holding amount of EUR 100,000 (or the
equivalent in another currency). There is no minimum subsequent subscription
amount. Class B shares are not subject to a minimum initial subscription amount.

Class C shares are reservedto Institutional Investors. Class C shares shall be subject to
a minimum initial subscription and holding amount of EUR 100,000 (or equivalent in
another currency). There is no minimum subsequent subscription amount.

Class | shares are reserved to Institutional Investors. Class | shares shall be subject to a
minimum initial subscription and minimum holding amount of EUR 1,000,000 (or the
equivalent in another currency). There is no minimum subsequent subscription
amount.

Class E shares are issued exclusively to sub-distributors or, respectively, investors
domiciled in Italy and to certain additional sub-distributors in other distribution
markets, provided the Board of Directors of the Company has decided on a special
authorisation for the distribution of Class E shares. The list of the corresponding
countriesin which Class E shares will be issued is available from the Management
Company. All other sub-distributors are not allowed to acquire Class E shares. Class E
shares are not subject to a minimum initial subscription amount.



9. Distribution policy

It is anficipatedthat the capitalisationsharesissuedin this Sub-Fund willnot distribute
any dividends.

10. Subscription, redemption and conversion fees

A subscription fee of up to 3.5% of the Net Asset Value per share subscribed may
be charged, except for Class B2, for the benefit of the financial intermediaries and
other persons involved in the distribution of shares. The Board of Directors may, at ifs
sole discretion, waive fully or partially, such subscription fee.

No redemption or conversion fee shall be charged for Class B, B2 or C.

If no subscription fee was charged when the Class E Shares were issued, a
redemption fee of up to a maximum of 3% of the Net Asset Value may be charged
instead.

11. Management Fee, Investment Management Fee, UCI Administration Fee and
Depositary Bank Fee

The maximum management fee for all Shares of all Classes paid out of the assets of
the Sub Fund is calculated monthly on the basis of the average Net Asset Value of
the respective Classand amountsto (i) up to 1.795% p.a. (plus any applicable taxes,
if any) for Shares of Class B, (i) up to 1.195% p.a. (plus any applicable taxes, if any)
for Shares of Class B2, (i) up to 1.195% p.a. (plus any applicable taxes, if any) for
Shares of Classes C (plus any applicable taxes, if any), (iv) up to 1.795% p.a. (plus
any applicable taxes, if any) for Shares of E, (v) up to 1.545% p.a. (plus any
applicable taxes, if any) for Shares of Class R and (vi) up to 0.845% p.a. (plus any
applicable taxes, if any) for Shares of Class |, subjectto a Minimum Fee (each plus
any applicable taxes, if any).

The maximum investment management fee for the Investment Manager paid out
of the management fee amounts to (i) up to 1.75% p.a. (plus any applicable taxes,
if any) for Shares of Class B, (i) up to 1.15% p.a. (plus any applicable taxes, if any)
for Shares of Class B2, (i) up to 1.15% p.a. (plus any applicable taxes, if any) for
Sharesof Classes C (plus any applicable taxes, if any), (iv) up to 1.75% p.a. (plus any
applicable taxes, if any) for Shares of E, (v) up to 1.5% p.a. (plus any applicable
taxes, if any) for Shares of Class R and (vi) up to 0.80% p.a. (plus any applicable
taxes, if any) for Shares of Class I.

In addition to such management fee, the UCI Administrator is entitled to receive a
UCI administration fee paid out of the assets of the Sub Fund for its UCI
administration services up to 0.045% p.a. calculated monthly on the basis of the
average Net Asset Value of the respective Class (each plus any applicable taxes,
if any), subject to a Minimum Fee (each plus any applicable taxes, if any).

The Depositary Bank is entitled to receive an annual depositary bank fee paid out
of the assets of the Sub Fund for its depositary bank services which is calculated
monthly on the basis of the average Net Asset Value of the respective Class and
amountsto (i) up to 0.03% p.a. subjectto a Minimum Fee (each plus any applicable
taxes, if any) plus (i) a variable amount for transactions depending on the actudl



number of fransactions (plus any applicable taxes, if any) plus (i) a fixed amount
for the services rendered for Depository Bank monitoring & control of up to EUR
10,000 p.a. (plus any applicable taxes, if any).

The actualfeesthat are chargedshallbe disclosedinthe respective annual or semi-
annualreport. Forshares of Class E, an additional distributionfee of maximum 0.75%
p.a. will be charged.

If applicable, a fee of maximum 0.10% per share Class may be levied for currency
hedging (whereas the minimum fee shall amount to EUR 20,000 per share Class).

12. Performance Fee

The Investment Manager, is in addition, entitled to receive from the Company in
respect of the Sub-Fund a performance-related remuneration (the "Performance
Fee")inthe amount of 10% of the amount by which the GAV (as defined hereafter)
per share exceeds the High Watermark ("HWM") multiplied by the number of shares
inissue in the related class at the end of the relevant Calculation Period (as defined
herein after).

Unless otherwise agreed between the parties, the initial calculation period will start
at the launch of the Sub-Fund or the relevant share class, as the case may be and
each subsequent calculation period (collectively each a"Calculation Period"”) shall
commence on the first calendar day of each financial year and end on the last
calendar day of the relevant financial year and so on. No Performance Fee wil be
payable in respect of subsequent Calculation Periods until all subsequent losses for
preceding Calculation Period(s) have been recouped, provided that such losses
may be reset to zero on arolling five (5) year basis. Withrespect to shareswhich are
redeemed, the Calculation Period terminates on the date of the redemption (and
performance fees become due and payable if the HWM is exceeded).

The HWM is the higher of: (a) the initialissue price, when shares in the relevant closs
were firstissued, or the subscription price, as applicable, and (b) the highest NAV
per share on which a Performance Fee was paid.

The Performance Fee in respect of each Calculation Period will be calculated by
reference to the NAV per share before deduction for any accrued Performance
Fee (i.e. the "Gross Asset Value" or "GAV" per share).

The calculation of the Performance Fee and the necessary provisioning take place
on each Valuation Day. The accrued Performance Fee shall be payable annually
in arrears within thirty (30) days after the end of the respective Calculation Period,
and, if shares are redeemed during the Calculation Period, the amount of
Performance Fee included in the GAV per share will be due and owed (i.e.
crystallize) for these redeemed shares at the time of redemptionif the GAV of the
sharesin question exceed the HWM at the end of the relevant Calculation Period
(which terminates on the date of the redemption in this case).

The performance fee calculation, together with the necessary provisioning, takes
place on each Valuation Day, however the Performance Fee is only crystallized at
the end of the respective Calculation Period (including the day on which the
relevant shares are redeemed).



Relevant mechanisms will be put in place in order to set off the effect of artificial
increases resulting from new subscriptions when evaluating the Sub-Fund’s
performance.

If, on the Valuation Date, the GAV of a share class is above the HWM, a
Performance Fee of 10% of the outperformance against the HWM by the relevant
class (see section 8, “Classes of Shares”) shall be deducted. No Performance Fee
will be payable in respect of subsequent Reference Periods until all subsequent
losses for the preceding Reference Period(s) have been recouped, in which case
the historic HWM will be limited to the Calculation Periods during which the relevaont
class of shares have been in issue. The Performance Fee is calculated on the basis
of the shares of the relevantshare class that are in circulation during the Calculation
Period whereas the effect of new subscriptions is neutralized. New subscriptions wil
therefore only be impacted by the Performance Fee after they have contributed
to the performance of the relevant share class.

If a redemption occurs during a Calculation Period, and the class from which the
redemptionoccurshasaccruedaPerformance Fee ontherelevant Valuation Day,
the accrued Performance Fee attributable to the shares to be redeemed is
crystalized and will be paid to the Investment Manager at the end of the
Calculation Period.

The Company will not adopt an equalisation methodology for the calculation of
the Performance Fee. Shareholders may thus underpay/over pay any Performance
Fee due to the Investment Manager when subscribing and/ or redeeming their
shares.

For shares of Classes R and |, no performance fee will be charged.

The table below s forillustrative purposes only. It demonstrates when the Investment
Manager may receive a Performance Fee.

Starting Ending Previous Absolute Perf. Performan | Perf. Perf. New High

NAV NAV High Performanc | Relative | ce Fee | Fee (%) | Fee Watermar

Watermark | e fo HWM | (Y/N?) Due k  (HWM)

NAV (HWM) (% of | for  next

NAV) calc
period

Scenario 100 110 105 10% 476% | Y 10% | 0.48% 110
#1

Scenario 100 105 105 5% 0.00% | N 10% | 0.00% 105
#2

Scenario 100 100 105 0% -4.76% | N 10% | 0.00% 105
#3

Scenario 100 95 105 -5% -9.52% | N 10% | 0.00% 105
#4

Scenario #1

110




Aninvestor buys sharesin the Sub-Fund at the Starting NAV of 100. The investor stil
holds the shares at the end of the Sub-Fund’s financial year, when the Ending NAV
is 110. The investor'sinvestment has increased by 10% in value over the period. The
reference HWM NAYV carried forward from the previous performance periodis 105.
As such the Sub-Fund has outperformed the reference HWM NAYV by 4.76% and
under the definition of the performance fee calculation, a performance fee is due
in this scenario. The performance fee is calculated as 10% of the Sub-Fund’s relatfive
outperformance vs the HWM, in this case 4.76%. Therefore a performance fee of
10% * 4.76% = 0.476% is due to the Investment Manager. This will also result in a new
HWM NAYV being set for the next performance period of 110.

Scenario #2

Aninvestor buys sharesin the Sub-Fund at the Starting NAV of 100. The investor stil
holds the units at the end of the Sub-Fund’s financial year, when the Ending NAV is
105. The investor’s investment has increased by 5% in value over the period. The
reference HWM NAYV carried forward from the previous performance periodis 105.
As such the Sub-Fund has delivered a performance whichresultsin the same NAV
as the reference HWM NAV, and under the definition of the performance fee
calculation, no performance fee is due in this scenario. The HWM NAYV remains at
105 and will be carried forward for the calculation of the next performance period.

Scenario #3

Aninvestor buys sharesin the Sub-Fund at the Starting NAV of 100. The investor stil
holds the shares at the end of the Sub-Fund’s financial year, when the Ending NAV
is 100. The investor’'sinvestment remains unchanged in value over the period. The
reference HWM NAYV carried forward from the previous performance periodis 105.
As such the Sub-Fund has delivered a performance which results in a lower NAV
than the reference HWM NAV, and under the definition of the performance fee
calculation, no performance fee is due in this scenario. The HWM NAYV remains at
105 and will be carried forward for the calculation of the next performance period.

Scenario #4

Aninvestor buys sharesin the Sub-Fund at the Starting NAV of 100. The investor stil
holds the shares at the end of the Sub-Fund'’s financial year, when the Ending NAV
is 95. The investor’s investment has decreased by 5% in value over the period. The
reference HWM NAYV carried forward from the previous performance periodis 105.
As such the Sub-Fund has delivered a performance which results in a lower NAV
than the reference HWM NAV, and under the definition of the performance fee
calculation, no performance fee is due in this scenario. The HWM NAV remains at
105 and will be carried forward for the calculation of the next performance period.

13. ESG Expenses

The Sub-Fund may bear costs, charged by services providers (e.g. MSCI and
Bloomberg ESG) outside the Company, related to ESG research costs, ESG labels
and costs of ESG reporting for a maximum annual amount of EUR 50,000 (VAT
excluded).



14. Information relating to the fund of funds structure

In situations in which the Sub-Fund invests more than 49% of its assets in target funds,
it is considered to be a fund of funds. In addition to the costs charged to the assets
of the Su-Fund in accordance with this Prospectus and the articles of association,
costs may also be incurred at target fund level for administration, custodian bank
fees, auditors’ fees, taxes and other items, commissions and fees. In this way, it is
possible that similar costsmay be charged more than once.The managementfees,
which are charged to the target funds by theirrelevant service providers, amount
to a maximum of 3%.

The actualfeesthat are chargedshallbe disclosedinthe respective annual or semi-
annual report.

15. Risk Measurement Approach

The global exposure of the Sub-Fund is measured and controlled using the
Commitment Approach.

16. SFT Disclosures

This Sub-Fund will not enter into SFT Transactions except total return swaps (for more
details please consult section VI, point 9 of the main part of the Prospectus) as
defined in the SFT Regulation.

No more than 10% of the net assets of the Sub-Fund are expected to be subject to
total return swaps.

A maximum of 20% of the net assets of a Sub-Fund may be subject to total retun
SWaps.

17. ESG disclosure

The Company considers that the Sub-Fund meets the criteriain Article 8 of SFDR to
qualify as an ESG Orientated Fund as it promotes environmental and social
characteristics and limits investments to companies that follow good governance
practices.

The Company reservesthe right to reassess this classification at any time and shall
keep this classification under.

If the Company determines at any future point that the Sub-Fund does not meet
the criteriato qualify as an ESG Orientated Fund, this section shall be updated in
accordance with the revised classification of the Sub-Fund.

Please refer to the Sub-Fund’s SFDR Annex attached to this Prospectus which
contains additional SFDR disclosures for the Sub-Fund.



lll. GREEN ASH SICAV - GREEN ASH HORIZON FUND
1. Reference currency
The reference currency of the Sub-Fund is the US Dollar (USD).

2. Objectives of the Compartment

The investment objective of the Sub-Fund is to achieve long-term capital growth
and positive returns by investing predominately in equities on a worldwide basis.

3. Investment Policy

In accordance with Article 8 of SFDR, the Sub-Fund promotes environmental and
social characteristics and limits investments to companies that follow good
governance practices, but does not have Sustainable Investment as its objective.

The Sub-Fundincorporates ESG criteriainto the selection of its holdings and applies
a proprietary measure of ESG sustainability value by company and industry to
identify positive impact companies and to exclude lower ranked companies and
industries in constructing the Sub-Fund’s portfolio. All three (3) criteria of the ESG
policy including environmental, social and governance, will be used by the
Investment Manager in order to screen for companies that are taking positive steps
to meet and exceed ESG and sustainability goals, whilst excluding industries and
companies that do not, including companies involved in the weapons, coal or
tobacco industry. For this purpose, external ESG metrics are used fo rate the
relevant ESGrisk of each security, as well as to decide the weightings or exclusions
of the relevant securities.

The ESG metrics provided by the external ESG provider are developed on the basis
of screening and ranking potential constituents according to their ESG credentials
relative to their industry peers.

The Investment Manager integrates these ESG metrics into its investment approach
and applies its ESG investment methodology by systematically and explicitly
including the ESG metrics into its investment analysis of issuers and using them to
inform the selection of securities and construction of the Sub-Fund’s portfolio.

The Sub-Fund will invest 100% of its assets in accordance with the ESG policy.
The Sub-Fund willinvest in a diversified portfolio consisting of:

(a) equities and other equity securities or rights (including ADRs (American
Depository Receipts) / GDRs (Global Depository Receipts)) of companiesin
both developed and emerging markets;

(b) fixed-income or variable-interest securities, debt instruments or rights and
other interest-bearing investments (including convertible bonds and bonds
with warrants, money market instruments). For the avoidance of doubt, the
Sub-Fund will not invest in contingent convertible bonds. Fixed income
securities may collectively make up max. 25% of the assets of the Sub-Fund,
in all freely convertible currencies issued or guaranteed by issuers from both
developed and emerging markets;



(c) units in other UCITS and/or other UCIs, including exchange traded funds
(“target funds”), in accordance with whose investment policy a majority of
the assetsis investedin accordance with (i) and (ii) subject to a limit of 10%
of the assets of the Sub-Fund. Any investmentin target funds which are not
UCITS (including non-UCITS eligible ETF) will be required to meet all regulatory
requirements as described in detailin section VI, point 3.1 (c), 3.2 (d) and 3.4
of the main part of the Prospectus.

The Sub-Fund’s exposure to emerging markets will not exceed 25% of the assets of
the Sub-Fund. For the purposes of this Sub-Fund, emerging markets are defined as
those countries not defined as a high-income economy by the World Bank.

The Sub-Fund may also invest up to 10% of its assets in structured products and
certificates as well as on diversified commodity, real estate, hedge-fund, volatility
and sub-indices, each of which meets the requirements of Articles 8 and 9 of the
Grand Ducal Regulation of 8 February 2008 (“2008 Regulation”) and Article 2 of
Commission Directive 2007/16/EC of 19 March 2007 implementing Council Directive
85/611/EEC on the coordination of laws, regulations and administrative provisions
relating to undertakings for collective investmentintransferable securities (UCITS) as
regards the clarification of certain definitions (“Directive 2007/16/EC").

The Sub-Fund may, in addition, invest in derivatives, certificates and structured
products on indices, options on equities, and currencies, each of which meets the
requirements of Articles 8 and 9 of the 2008 Regulation and Article 2 of Directive
2007/16/EC.

When implementing the investment policy using financial derivative instruments,
only commodity benchmark indices that comply with the rules contained in the
section "Investments in financial indices in accordance with Article 9 of the 2008
Regulation" below are used. The performance of the commodity indices and/or
commodity sub-indices underlying the derivativesis replicated by concluding one
or more swap contracts where, in the event of a positive trend, the counterparty
pays the Sub-Fund an amount depending on the level of the nominal volume and
performance; conversely, in the event of a negative tfrend, the Sub-Fund pays the
counterparty a contractually agreed amount of compensation. The counterparties
are exclusively first-class financialinstitutions specialisinginsuch fransactions. Where
the Sub-Fund invests in certfificates, these may also be based on individudl
commodity stocks where permissible. Physical delivery is excluded in all cases.

In normal market conditions, the Sub-Fund may invest up to 20% of its net assetsin
bank deposits atsight, such as cash heldin current accounts with abank accessible
at any time. In addition, in exceptionally unfavourable market conditions, the Sub-
Fund may invest on a temporary basis up to 100% of its net assets in bank deposits
at sight such as cash held in current accounts with a bank accessible at any time if
the Investment Manager believes that this is in the best interest of shareholders.

For treasury purposes, the Sub-Fund may invest up to 49% of its net assets in
converfible bonds, bonds with warrants or Money Market Instruments. In
exceptionally unfavourable market conditions, the Sub-Fund may also invest on a
temporary basis up to 100% of its net assets in convertible bonds, bonds with
warrants or Money Market Instruments if the Investment Manager considers this to



be in the best interests of the Shareholders.

The selection and weighting of the individual securities and types of investments
and currencies, as well as the current orientation of the investment strategy, is
carried out opportunistically, i.e. the investment focus may vary significantly
depending on the assessment of the market at a given time. For this reason, short-
term price fluctuations cannot be ruled out.

Moreover, the Sub-Fund may utilise financial derivative instruments (derivatives) for
investment and hedging purposes and in the interest of efficient portfolo
management. The range of possible derivatives includes in particular — without
being limited to — forwards, foreign exchange contracts, futures, options, warrants,
swaps, CFD, etc.

When implementing the investment policy, the Company will only investin assets
permissible under Article 41 paragraph 1 of the 2010 Law and which are in
accordance with all ordinances enacted and supervisory circulars issued
thereupon.

The investments may be denominated in USD or in other currencies. Foreign
currency risks may be fully or partially hedged against the USD by using currency
forwards or futures and options on currency. A depreciation caused by exchange-
rate fluctuations cannot be ruled out.

The Sub-Fund is actively managed in reference to the MSCIWorld Net Total Return
USD Index (MTWO Index) (the “Benchmark”), for the purposes of performance
comparison and calculating any Performance Fee. For the hedged share classes
of the Sub-Fund (Please see section 8 “Classes of Shares” for more details), the
Investment Manager has determined that appropriate Substitute Benchmarks will
be used in order to best represent their performance. Unless the text suggests
differently, any reference to Benchmark includes the relevant Substitute
Benchmarks for the hedge share classes. Please refer to the table below for further
details on the Substitute Benchmarks of the hedged share class(es):

Hedged Share Class(es) | Hedged Share Class(es) | Substitute Benchmarks
Currency

Class RA H cap. GBP GBP MSClWorld 100% Hedged to GBP
Net Total Return Index

Class |IA H cap. GBP (MXWOHGBP Index)

Class RA H cap. EUR EUR MSCI World 100% Hedged to EUR
Net Total Return Index

Class IA H cap. EUR (MXWOHEUR Index)

Class RA H cap. AUD AUD MSCI World 100% Hedged Net
Total Return AUD Index

Class IA H cap. AUD (WHANOHAN Index)




The Investment Manager makes investment decisions with complete discretionin
respect of portfolio allocation and overalllevel of exposure to the market. The Sub-
Fund is not constrained by the Benchmark and as such, can deviate significantly or
entirely from the Benchmark. For the avoidance of doubt, the Sub-Fund does not
track the performance of the Benchmark.

Investmentsinfinancial indices in accordance with Article 9 of the 2008 Regulation

The Sub-Fund may invest in derivatives whose underlying assets replicate indices.
The Sub-Fund may raise the diversificationlimits for an index component pursuant
to Article 44 of the 2010 Law.

Anincrease in the diversification limits may occur in exceptional market conditions
if one or more components of anindex are in a dominant position within a specific
market, industry orsegment. A dominant position may resultfrom specialeconomic
and market developments or from market, industry or segment-specific limitations.

The rebalancing frequency of each index underlying the derivatives in which the
Sub-Fund may invest will generally be semi-annual or annual. The following cases
must be distinguished:

Forexchange-traded derivatives, the rebalancing of the index composition will only
resultin a change to the calculation, but has no directorindirecteffectonthe costs
of the Sub-Fund.

In the case of OTC derivatives, the counterparty does not usually hold the index
component physically but hedgesits position mainly through derivative instruments.
Should transactions take place as a consequence of the rebalancing of the index
composition, this willbe carried out on highly liquid derivative markets to ensure that
the impact on the costs of the Sub-Fund will be minimal.

Sub-Fund Specific Risk Factors

Investors should read the risk factor below together with the risk factors in the main
part of the Prospectus and more particularly the following risk factors: “Use of
Derivatives”, as well as "Investments in Emerging Countries".

Performance Fee Risk

In addition to receiving aninvestment management fee, the Investment Manager
may also receive a Performance Fee based on the outperformance of the Net
Asset Value of the relevant Class over the relevant Benchmark. Accordingly, a
Performance Fee may be payable where the Sub-Fund has outperformed the
relevant Benchmark, even if the Sub-Fund has lost money in absolute terms and
may potentially impact the investment return of the Sub-Fund. In addition, the
Performance Fee may create an incentive for the Investment Manager to make
investments for the Sub-Fund, which are riskier than would be the case in the
absence of a fee based on the performance of the Sub-Fund.

4. Investment Manager of the Sub-Fund

The Management Company has appointed Green Ash Partners Investment
Management Limited, 11 Albemarle Street, London, W1S 4HH, United Kingdom, as



Investment Manager of the Sub-Fund. For this purpose, an agreement was signed
which may be terminated at any time by either party upon three months' nofice.

With the approval of the Management Company, the Investment Manager may
seek the assistance of Investment Advisers.

5. Valuation Day

The net asset value (the “NAV”) of every share class in the Sub-Fund is calculated
as at each Business Day.

6. Deadline for receipt of subscription, redemption and conversion orders
16:00 (Luxembourg time) one Business Day before the relevant Valuation Day.

7. Value date forreceipt of the subscription price and payment of the redemption
price for shares

The subscription price for each share must reach the Depositary Bank two (2)
Business Days following the applicable Valuation Day.

The redemption price for each share will, in principle, be paid to the Shareholder
within three (3) Business Days from the applicable Valuation Day.

8. Classes of Shares

The Sub-Fundissues Class IA and RA capitalisation (‘cap.”) shares in such currencies
as specified below The Sub-Fund does not currently intend to issue distribution
(“dist.”) shares.

Class RA cap. USD Class IA cap. USD

Class RA Hcap. GBP | Class IA H cap. GBP

Class RA Hcap. EUR | Class IA H cap. EUR

Class RA Hcap. AUD | Class IA H cap. AUD

Allshare classes denominatedin a currency other than the reference currency of
the Sub-Fund will be hedged ("H") against the reference currency. Investors should
consult Section VIl "Hedged Classes" of this Prospectus.

Class RA shares are available to all investors. Class RA shares shall be subject to a
minimum initial subscription and minimum holding amount of USD 10,000 (or the
equivalent in another currency). There is no minimum subsequent subscription
amount.

Class IA shares are reserved to Institutional Investors. Class IA shares shall be subject
to a minimum initial subscription and holding amount of USD 250,000 (or equivalent
in another currency). There is no minimum subsequent subscription amount.



9. Distribution policy

It is anticipatedthat the capitalisationsharesissuedin this Sub-Fund willnot distribute
any dividends.

10. Subscription, redemption and conversion fees

A subscription fee of up to 3.5% of the Net Asset Value per share subscribed may
be charged with respect to Class RA shares, for the benefit of the financial
infermediaries and other persons involved in the distribution of Class RA shares. The
Boardof Directors may, atits sole discretion, waive fully or partially, such subscription
fee.

No redemption or conversion fee shall be charged.

11. Management Fee, Investment Management Fee, UCI Administration Fee and
Depositary Bank Fee

The maximum management fee for all Shares of all Classes paid out of the assets of
the Sub Fund is calculated monthly on the basis of the average Net Asset Value of
the respective Class and amounts to (i) up to 1.25% p.a. (plus any applicable taxes,
if any) for Shares of Classes RA and (i) up to 0.85% p.a. (plus any applicable taxes,
if any) for Shares of Classes|A, subject to a Minimum Fee (each plus any applicable
taxes, if any).

The maximum investment management fee for the Investment Manager paid out
of the management fee amounts to (i) up to 1.20% p.a. (plus any applicable taxes,
if any) for Shares of Class RA, (ii) up t0 0.80% p.a. (plus any applicable taxes, if any)
for Shares of Class IA.

In addition to such management fee, the UCI Administrator is entitled to receive a
UCI administration fee paid out of the assets of the Sub Fund for its UCI
administration services up to 0.045% p.a. calculated monthly on the basis of the
average Net Asset Value of the respective Class (each plus any applicable taxes,
if any), subject to a Minimum Fee (each plus any applicable taxes, if any).

The Depositary Bank is entitled to receive an annual depositary bank fee paid out
of the assets of the Sub Fund for its depositary bank services which is calculated
monthly on the basis of the average Net Asset Value of the respective Class and
amountsto (i) up to 0.03% p.a. subjectto a Minimum Fee (each plus any applicable
taxes, if any) plus (i) a variable amount for transactions depending on the actudl
number of fransactions (plus any applicable taxes, if any) plus (i) a fixed amount
for the services rendered for Depository Bank monitoring & control of up to EUR
10,000 p.a. (plus any applicable taxes, if any).

The actualfeesthat are chargedshallbe disclosedinthe respective annual or semi-
annual report.

If applicable, a fee of maximum 0.10% per share Class may be levied for currency
hedging (whereas the minimum fee shall amount to EUR 20,000 per share Class).



12. Performance Fee

The Investment Manager is entitled to a performance-related remuneration
(“Performance Fee”) for the Sub-Fund, which is calculated on the basis of the NAV
of the share class concerned and its outperformance of the Benchmark.

The Performance Fee shall be payable for each reference period (“Reference
Period”) provided that the change in NAV of the relevant Class outperformed the
relevantBenchmark over that period. Unless otherwise agreed between the parties,
the initial Reference Period will start at the launch of the Sub-Fund or the relevant
share class, as the case may be, and end on the last day of that financial year and
subsequent Reference Periods foreachrelevant yearwill commence at the start of
the following financial year and end at the end of that financial year and so on.
With respect to shares which are redeemed, the Reference Period terminates on
the date of the redemption. No Performance Fee will be payable in respect of
subsequent Reference Periods until all subsequent losses for the preceding
Reference Period(s) have beenrecouped, provided that such losses may be reset
to zero after each five (5) year period.

The calculation of the Performance Fee and the necessary provisioning take place
on each Valuation Day. The accrued Performance Fee shall be payable annually
in arrears within 30 days after the end of the respective Reference Period, and, if
shares areredeemed during the Reference Period, the amount of Performance Fee
included in the NAV per share will be due and owed (i.e. crystallize) for these
redeemed shares at the time of redemption if the percentage increase in the NAV
per share class over the Reference Period (which ends on the date of the
redemption in this case) exceeds the percentage increase on the Benchmark
applicable to the relevant share class (see section 3, “Investment Policy” for more
information on Benchmark, including Substitute Benchmarks).

The performance fee calculation, together with the necessary provisioning, takes
place on each Valuation Day, however the Performance Fee is only crystallized at
the end of the respective Reference Period (including the day on which the
relevant shares are redeemed).

Relevant mechanisms will be put in place in order to set off the effect of artificial
increases resulting from new subscriptions when evaluating the Sub-Fund’s
performance.

If, on the Calculation Date, the performance of the NAV of a share class is above
the Benchmark or Substitute Benchmark performance, a Performance Fee of 10%
of the outperformance for the relevant share classes (see section 8, “Classes of
Shares”)shallbe deductedonthe differencebetweenthe performance of the NAV
of the relevant share class and the performance of the Benchmark or Substitute
Benchmark value (i.e. relative value) over the same Reference Period. The
Performance Fee is calculated on the basis of the shares of the relevant share class
that are in circulation during the Reference Period whereas the effect of new
subscriptionsis neutralized. New subscriptions willtherefore only be impacted by the
Performance Fee after they have conftributed to the performance of the relevant
share class.



For the avoidance of doubt, the Performance Fee shall be paid from the Sub-Fund
on the payment date also in the event of negative absolute performance by the
Sub-Fund, provided that the Sub-Fund has exceeded the applicable Benchmark
since the previous Performance Fee payment date and a Performance Fee may
be payable in respect of certain shares when the absolute performance of those
shares are less than the performance of the Benchmark over the period from
subscription to end of the Reference Period.

The table and description below is for illustrative purposes only. It demonstrates that
the Investment Manager may only receive a Performance Fee where the Sub-Fund
has outperformed the Benchmark for the Performance Period.

Starting Ending Fund Benchmark | Fund Performance Perf. Fee | Perf. Fee

NAV NAV Performance | Perf. Relative | Fee (Y/N2) (%) Due (% of
Perf. NAV)
Scenario #1 100 110 10% 15% -5% N 10% 0.00%
Scenario #2 100 108 8% 4% 4% Y 10% 0.40%
Scenario #3 100 103 3% 6% -3% N 10% 0.00%
Scenario #4 100 100 0% -3% 3% Y 10% 0.30%
Scenario #5 100 92 -8% -5% -3% N 10% 0.00%
Scenario #6 100 90 -10% -15% 5% Y 10% 0.50%

Scenario #1

Aninvestor buys sharesin the Sub-Fund at the Starting NAV of 100. The investor stil
holds the shares at the end of the Sub-Fund’s financial year, when the Ending NAV
is 110. The investor's investment has increased by 10% in value over the period.
However, the underlying reference Benchmark has increased by 15% in value over
the same period. As such the Sub-Fund has underperformed the reference
Benchmark by 5% and under the definition of the performance fee calculation, no
performance fee is due in this scenario.

Scenario #2

Aninvestor buys sharesin the Sub-Fund at the Starting NAV of 100. The investor stil
holds the shares at the end of the Sub-Fund’s financial year, when the Ending NAV
is 108. The investor’'sinvestment has increased by 8% in value over the period. The
underlying reference Benchmark has increased by 4% in value over the same
period. As such the Sub-Fund has outperformed the reference Benchmark by 4%
and under the definition of the performance fee calculation, a performance feeis
due in this scenario.The performance feeis calculated as 10% of the sub Sub-fund’s
Fund'’s relative outperformance vs the reference Benchmark, in this case 4%.
Therefore aperformance fee of 10% * 4% = 0.40% is due to the Investment Manager.

Scenario #3

Aninvestor buys sharesin the Sub-Fund at the Starting NAV of 100. The investor sfil
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holds the shares at the end of the Sub-Fund’s financial year, when the Ending NAV
is 103. The investor’s investment has increased by 3% in value over the period.
However, the underlyingreference Benchmark has increased by 6% in value over
the same period. As such the Sub-Fund has underperformed the reference
benchmark by 3% and under the definition of the performance fee calculation, no
performance fee is due in this scenario.

Scenario #4

Aninvestor buys sharesin the Sub-Fund at the Starting NAV of 100. The investor stil
holds the shares at the end of the Sub-Fund’s financial year, when the Ending NAV
is 100. The investor’s investment has not changed in value over the period. The
underlying reference Benchmark has decreased by 3% in value over the same
period. As such the Sub-Fund has outperformed the reference Benchmark by 3%
and under the definition of the performance fee calculation, a performance feeis
due in this scenario. The performance feeis calculated as 10% of the Sub-Fund'’s
relative outperformance vs the reference Benchmark, in this case 3%. Therefore a
performance fee of 10% * 3% = 0.30% is due to the Investment Manager.

Scenario #5

Aninvestor buys sharesin the Sub-Fund at the Starting NAV of 100. The investor stil
holds the shares at the end of the Sub-Fund’s financial year, when the Ending NAV
is 92. The investor’s investment has decreased by 8% in value over the period.
However, the underlying reference Benchmark has decreased by 5% in value over
the same period. As such the Sub-Fund has not only decreased in absolute value
but it has also underperformed the reference Benchmark by 3% and under the
definition of the performance fee calculation, no performance fee is due in this
scenario.

Scenario #6

Aninvestor buys units sharesin the Sub-Fund at the Starting NAV of 100. The investor
still holds the units at the end of the Sub-Fund’s financial year, whenthe Ending NAV
is 90. The investor's investment decreased by 10% in value over the period. The
underlying reference Benchmark has decreased by 15% in value over the same
period. As such the Sub-Fund has outperformed the reference Benchmark by 5%
and under the definition of the performance fee calculation, a performance feeis
due in this scenario, even though the absolute performance of the Sub-Fund has
beennegative.The performancefeeis calculated as 10% of the Sub-Fund’s relative
outperformance vs the reference Benchmark, in this case 5%. Therefore a
performance fee of 10% * 5% = 0.50% is due to the Investment Manager.

13. ESG Expenses

The Sub-Fund may bear costs, charged by services providers (e.g. MSCI and
Bloomberg ESG) outside the Company, related to ESG research costs, ESG labels
and costs of ESG reporting for a maximum annual amount of USD 10,000 (VAT
excluded).



14. Risk Measurement Approach

The global exposure of the Sub-Fund is measured and confrolled using the
Commitment Approach.

15. SFT Disclosures

This Sub-Fund will not enter into SFT Transactions except total return swaps (for more
details please consult section VI, point 9 of the main part of the Prospectus) as
defined in the SFT Regulation.

No more than 10% of the net assets of the Sub-Fund are expected to be subject to
total return swaps.

A maximum of 20% of the net assets of a Sub-Fund may be subject to total retun
SWaps.

16. ESG disclosure

The Company considers that the Sub-Fund meets the criteriain Article 8 of SFDR to
qualify as an ESG Orientated Fund as it promotes environmental and social
characteristics and limits investments o companies that follow good governance
practices.

The Company reservesthe right to reassess this classification at any time and shall
keep this classification under review.

If the Company determines at any future point that the Sub-Fund does not meet
the criteria to qualify as an ESG Orientated Fund, this section shall be updated in
accordance with the revised classification of the Sub-Fund.

Please refer to the Sub-Fund’s SFDR Annex attached to this Prospectus which
contains additional SFDR disclosures for the Sub-Fund.



IV. GREEN ASH SICAV - GREEN ASH DIVERSIFIED GROWTH FUND
1. Reference currency
The reference currency of the Sub-Fund is the Euro (EUR).
2. Objectives of the Compartment

The investment objective of the Sub-Fund is to achieve long term capital growth
and positive returns by investing in a wide range of assets on a worldwide basis.

3. Investment Policy

In accordance with Article 8 of SFDR, the Sub-Fund promotes environmental and
social characteristics and limits investments to companies that follow good
governance practices, but does not have Sustainable Investment as its objective.

The Sub-Fundincorporates ESG criteriainto the selection of its holdings and applies
a proprietary measure of ESG sustainability value by company and industry to
identify positive impact companies and to exclude lower ranked companies and
industries in constructing the Sub-Fund’s portfolio. All three (3) criteria of the ESG
policy including environmental, social and governance, will be used by the
Investment Manager in order to screen for companies that are taking positive steps
to meet and exceed ESG and sustainability goals, whilst excluding industries and
companies that do not, including companies involved in the weapons, coal or
tobacco industry. For this purpose, external ESG metrics are used to rate the
relevant ESGrisk of each security, as well as to decide the weightings or exclusions
of the relevant securities.

The ESG metrics provided by the external ESG provider are developed on the basis
of screening and ranking potential constituents according to their ESG credentials
relative to their industry peers.

The Investment Manager integrates these ESG metrics into its investment approach
and applies its ESG investment methodology by systematically and explicitly
including the ESG metrics into its investment analysis of issuers and using them to
inform the selection of securities and construction of the Sub-Fund’s portfolio.

The Sub-Fund will invest 100% of its assets in accordance with the ESG policy.

The Sub-Fund is actively managed without reference to any benchmark. The Sub-
Fund willinvestin a diversified portfolioin both developed and developing markets.

The Sub-Fund’s exposure to emerging markets will not exceed 20% of the assets of
the Sub-Fund. For the purposes of this Sub-Fund, emerging markets are defined as
those countries not defined as a high-income economy by the World Bank.

The Sub-Fund will invest in the following portfolio:

(i) Up to maximum of 75% of the Sub-Fund’s assets may be investedin equities
and other equity securities or rights (including ADRs (American Depository
Receipts) / GDRs (Global Depository Receipts)) of companies in developed
markets;



(ii) equities and other equity securities or rights (including ADRs (American
Depository Receipts) / GDRs (Global Depository Receipts)) of companiesin
emerging markets;

(iii) fixed-income or variable-interest securities, debt instruments or rights and
other interest-bearing investments (including convertible bonds and bonds
with warrants, money marketinstruments). For the avoidance of doubt, up to
a maximum of 20% of the Sub-Fund’s assets may be investedin contingent
convertible bonds. Up to maximum 40% of the assets of the Sub-Fund may
be investedin fixed income securities, in all freely convertible currencies
issued orguaranteedby issuers fromboth developed and emerging markets;

(iv) units in other UCITS and/or other UCls, including exchange traded funds
(“target funds”), in accordance with whose investment policy a majority of
the assetsis investedin accordance with (i) and (i) subject to a limit of 100%
of the assets of the Sub-Fund. Any investmentin target funds which are not
UCITS (including non-UCITS eligible ETF) will be required to meet allregulatory
requirements as described in detail in section VI, point 3.1 (c), 3.2 (d) and 3.4
of the main part of the Prospectus.

Up to 20% of The Sub-Fund’s assets may also be invested in structured products and
certificates as well as on diversified commodity, real estate, hedge-fund, volatility
and sub-indices, each of which meets the requirements of Articles 8 and 9 of the
Grand Ducal Regulation of 8 February 2008 (“2008 Regulation”) and Article 2 of
Commission Directive 2007/16/EC of 19 March 2007 implementing Council Directive
85/611/EEC on the coordination of laws, regulations and administrative provisions
relating to undertakings for collective investmentintransferable securities (UCITS) as
regards the clarification of certain definitions (“Directive 2007/16/EC").

The Sub-Fund may, in addition, invest in derivatives, certificates and structured
products on indices, options on equities, and currencies, each of which meets the
requirements of Articles 8 and 9 of the 2008 Regulation and Arficle 2 of Directive
2007/16/EC.

When implementing the investment policy using financial derivative instruments,
only commodity benchmark indices that comply with the rules contained in the
section "Investments in financial indices in accordance with Article 9 of the 2008
Regulation" below are used. The performance of the commodity indices and/or
commodity sub-indices underlying the derivativesis replicated by concluding one
or more swap contracts where, in the event of a positive trend, the counterparty
pays the Sub-Fund an amount depending on the level of the nominal volume and
performance; conversely, in the event of a negative tfrend, the Sub-Fund pays the
counterparty a contractually agreed amount of compensation. The counterparties
are exclusively first-class financialinstitutions specialisingin such transactions. Where
the Sub-Fund invests in certfificates, these may also be based on individual
commodity stocks where permissible. Physical delivery is excluded in all cases.

In normal market conditions, the Sub-Fund may invest up to 20% of its net assetsin
bank deposits atsight, such as cash heldin current accounts with abank accessible
at any time. In addition, in exceptionally unfavourable market conditions, the Sub-
Fund may invest on a temporary basis up to 100% of its net assets in bank deposits



at sight such as cash held in current accounts with a bank accessible at any time if
the Investment Manager believes that this is in the best interest of shareholders.

For treasury purposes, the Sub-Fund may invest up to 49% of its net assets in
convertible bonds, bonds with warrants or Money Market Instruments. In
exceptionally unfavourable market conditions, the Sub-Fund may also invest on a
temporary basis up to 100% of its net assets in convertible bonds, bonds with
warrants or Money Market Instruments if the Investment Manager considers this to
be in the best interests of the Shareholders.

The selection and weighting of the individual securities and types of investments
and currencies, as well as the current orientation of the investment strategy, is
carried out opportunistically, i.e. the investment focus may vary significantly
depending on the assessment of the market at a given time. For this reason, short-
term price fluctuations cannot be ruled out.

Moreover, the Sub-Fund may utilise financial derivative instruments (derivatives) for
investment and hedging purposes and in the interest of efficient portfolio
management. The range of possible derivatives includes in particular — without
being limited to — forwards, foreign exchange contracts, futures, options, warrants,
swaps, CFD, etc.

When implementing the investment policy, the Company will only investin assets
permissible under Article 41 paragraph 1 of the 2010 Law and which are in
accordance with all ordinances enacted and supervisory circulars issued
thereupon.

The investments may be denominated in EUR or in other currencies. Foreign
currency risks may be fully or partially hedged against the EUR by using currency
forwards or futures and options on currency, provided that non-EUR exposure does
not exceed 40% of the assets of the Sub Fund. A depreciation caused by exchange-
rate fluctuations cannot be ruled out.

Investmentsinfinancial indices in accordance with Article 9 of the 2008 Regulation

The Sub-Fund may invest in derivatives whose underlying assets replicate indices.
The Sub-Fund may raise the diversificationlimits for an index component pursuant
to Article 44 of the 2010 Law.

Anincrease in the diversification limits may occur in exceptional market conditions
if one or more components of anindex are in a dominant position within a specific
market, industry orsegment. A dominant position may result from specialeconomic
and market developments or from market, industry or segment-specific limitations.

The rebalancing frequency of each index underlying the derivatives in which the
Sub-Fund may invest will generally be semi-annual or annual. The following cases
must be distinguished:

- For exchange-traded derivatives, the rebalancing of the index composition
will only result in a change to the calculation, but has no direct or indirect
effect on the costs of the Sub-Fund.

- In the case of OTC derivatives, the counterparty does not usually hold the



index component physically but hedges its position mainly through
derivative instruments. Should transactions take place as a consequence of
the rebalancing of the index composition, this will be carried out on highly
liquid derivative markets to ensure that the impact on the costs of the Sub-
Fund will be minimal.

Sub-Fund Specific Risk Factors

Investors should read the risk factor below together with the risk factors in the main
part of the Prospectus and more particularly the following risk factors: “Use of
Derivatives”, as well as "Investments in Emerging Countries".

4. Investment Manager of the Sub-Fund

The Management Company has appointed Green Ash Partners Investment
Management Limited, 11 Albemarle Street, London, W1S 4HH, United Kingdom, as
Investment Manager of the Sub-Fund. For this purpose, an agreement was signed
which may be terminated at any time by either party upon three months' nofice.

With the approval of the Management Company, the Investment Manager may
seek the assistance of Investment Advisers.

5. Valuation Day

The net asset value (the “NAV”) of every share class in the Sub-Fund is calculated
as at each Business Day.

6. Deadline for receipt of subscription, redemption and conversion orders
16:00 (Luxembourg time) one Business Day before the relevant Valuation Day.

7. Value date forreceipt of the subscription price and payment of the redemption
price for shares

The subscription price for each share must reach the Depositary Bank two (2)
Business Days following the applicable Valuation Day.

The redemption price for each share will, in principle, be paid to the Shareholder
within three (3) Business Days from the applicable Valuation Day.

8. Classes of Shares

The Sub-Fund issues Class IA and RA capitalisation (‘cap.") shares in such
currency(ies) as specified below The Sub-Fund does not currently intend to issue
distribution (“dist.”) shares.

Class RA cap. EUR Class IA cap. EUR

Allshare classes denominatedin a currency other than the reference currency of
the Sub-Fund will be hedged ("H") against the reference currency. Investors should
consult Section VIl "Hedged Classes" of this Prospectus, if applicable.

Class RA shares are available to all investors. Class RA shares shall be subject to a
minimum initial subscription and minimum holding amount of EUR100,000 (or the



equivalent in another currency). There is no minimum subsequent subscription
amount.

Class IA shares are reserved to Institutional Investors. Class IA shares shall be subject
to a minimum initial subscription and holding amount of EUR 250,000 (or the
equivalent in another currency). There is no minimum subsequent subscription
amount.

9. Distribution policy

It is anficipatedthat the capitalisationsharesissuedin this Sub-Fundwillnot distribute
any dividends.

10. Subscription, redemption and conversion fees

A subscription fee of up to 3.5% of the Net Asset Value per share subscribed may
be chargedwithrespecttoboth Class RA & 1A shares, for the benefit of the financial
infermediaries and other persons involved in the distribution of Class RA & IA shares.
The Board of Directors may, at its sole discretion, waive fully or partially, such
subscription fee.

No redemption or conversion fee shall be charged.

11. Management Fee, Investment Management Fee, UCI Administration Fee and
Depositary Bank Fee

The maximum management fee for all Shares of all Classes paid out of the assets of
the Sub Fund is calculated monthly on the basis of the average Net Asset Value of
the respective Class and amounts to (i) up to 1.05% p.a. (plus any applicable taxes,
if any) for Shares of Classes RA and (i) up to 0.55% p.a. (plus any applicable taxes,
if any) for Shares of Classes|A, subject to a Minimum Fee (each plus any applicable
taxes, if any).

The maximum investment management fee for the Investment Manager paid out
of the management fee amounts to (i) up to 1.00% p.a. (plus any applicable taxes,
if any) for Shares of Class RA, (ii) up t0 0.50% p.a. (plus any applicable taxes, if any)
for Shares of Class IA.

In addition to such management fee, the UCI Administrator is entitled to receive a
UCI administration fee paid out of the assets of the Sub Fund for its UCI
administration services up to 0.045% p.a. calculated monthly on the basis of the
average Net Asset Value of the respective Class (each plus any applicable taxes,
if any), subject to a Minimum Fee (each plus any applicable taxes, if any).

The Depositary Bank is entitled to receive an annual depositary bank fee paid out
of the assets of the Sub Fund for its depositary bank services which is calculated
monthly on the basis of the average Net Asset Value of the respective Class and
amountsto (i) up to 0.03% p.a. subjectto a Minimum Fee (each plus any applicable
taxes, if any) plus (i) a variable amount for transactions depending on the actudl
number of fransactions (plus any applicable taxes, if any) plus (i) a fixed amount
for the services rendered for Depository Bank monitoring & control of up to EUR
10,000 p.a. (plus any applicable taxes, if any).



The actualfeesthat are chargedshallbe disclosedinthe respective annual or semi-
annual report.

12. Performance Fee

The Investment Manager, is in addition, entitled to receive from the Company in
respect of the Sub-Fund a performance-related remuneration (the "Performance
Fee")in the amount of 10% of the amount by which the GAYV (as defined hereafter)
per share exceeds the High Watermark ("HWM") multiplied by the number of shares
inissue in the related class at the end of the relevant CalculationPeriod (as defined
herein after).

Unless otherwise agreed between the parties, the initial calculation period will start
at the launch of the Sub-Fund or the relevant share class, as the case may be and
each subsequent calculation period (collectively each a"Calculation Period") shall
commence on the first calendar day of each financial year and end on the last
calendar day of the relevant financial year and so on. No Performance Fee will be
payable in respect of subsequent Calculation Periods until all subsequent losses for
preceding Calculation Period(s) have been recouped, provided that such losses
may be reset to zero on arolling five (5) year basis. Withrespect to shares which are
redeemed, the Calculation Period terminates on the date of the redemption (and
performance fees become due and payable if the HWM is exceeded).

The HWM is the higher of: (a) the initialissue price, when shares in the relevant closs
were firstissued, or the subscription price, as applicable, and (b) the highest NAV
per share on which a Performance Fee was paid.

The Performance Fee in respect of each Calculation Period will be calculated by
reference to the NAV per share before deduction for any accrued Performance
Fee (i.e. the "Gross Asset Value" or "GAV" per share).

The calculation of the Performance Fee and the necessary provisioning take place
on each Valuation Day. The accrued Performance Fee shall be payable annually
in arrears within thirty (30) days after the end of the respective Calculation Period,
and, if shares are redeemed during the Calculation Period, the amount of
Performance Fee included in the GAV per share will be due and owed (i.e.
crystallize) for these redeemed shares at the time of redemptionif the GAV of the
sharesin question exceed the HWM at the end of the relevant Calculation Period
(which terminates on the date of the redemption in this case).

The performance fee calculation, together with the necessary provisioning, takes
place on each Valuation Day, however the Performance Fee is only crystallized at
the end of the respective Calculation Period (including the day on which the
relevant shares are redeemed).

Relevant mechanisms will be put in place in order to set off the effect of artificial
increases resulting from new subscriptions when evaluating the Sub-Fund'’s
performance.

If, on the Valuation Date, the GAV of a share class is above the HWM, a
Performance Fee of 10% of the outperformance against the HWM by the relevant
class (see section 8, “Classes of Shares”) shall be deducted. No Performance Fee



will be payable in respect of subsequent Reference Periods until all subsequent
losses for the preceding Reference Period(s) have been recouped, in which case
the historic HWM will be limited to the Calculation Periods during which the relevant
class of shares have been in issue. The Performance Fee is calculated on the basis
of the shares of the relevantshare class that are in circulation during the Calculation
Period whereas the effect of new subscriptions is neutralized. New subscriptions wil
therefore only be impacted by the Performance Fee after they have contributed
to the performance of the relevant share class.

If a redemption occurs during a Calculation Period, and the class from which the
redemptionoccurshasaccruedaPerformance Fee ontherelevant Valuation Day,
the accrued Performance Fee attributable to the shares to be redeemed is
crystalized and will be paid to the Investment Manager at the end of the
Calculation Period.

The Company will not adopt an equalisation methodology for the calculation of
the Performance Fee. Shareholders may thus underpay/over pay any Performance
Fee due to the Investment Manager when subscribing and/ or redeeming their
shares.

The table below is forillustrative purposes only. It demonstrates that the Investment
Manager may only receive a Performance Fee where the Sub-Fund has
outperformed the HWM for the Performance Period.

Starting | Endin | Previous High | Absolute Perf. Performanc | Perf. | Perf. Fee | New High

NAV g Watermark Performanc | Relative | e Fee | Fee Due (% of | Watermark

NAV NAV (HWM) e to HWM (Y/N?) (%) NAV) (HWM)  for

next  calc

period

Scenario 100 110 105 10% 476% | Y 10% 0.476% 110
#1

Scenario 100 105 105 5% 0.00% | N 10% 0.00% 105
#2

Scenario 100 100 105 0% -4.76% | N 10% 0.00% 105
#3

Scenario 100 95 105 -5% -9.52% | N 10% 0.00% 105
#4

Scenario #1

Aninvestor buys sharesin the Sub-Fund at the Starting NAV of 100. The investor stil
holds the shares at the end of the Sub-Fund’s financial year, when the Ending NAV
is 110. The investor’s investment has increased by 10% in value over the period. The
reference HWM NAYV carried forward from the previous performance periodis 105.
As such the Sub-Fund has outperformed the reference HWM NAYV by 4.76% and
under the definition of the performance fee calculation, a performance fee is due
in this scenario. The performance fee is calculated as 10% of the Sub-Fund’s relative
outperformance vs the HWM, in this case 4.76%. Therefore a performance fee of
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10% * 4.76% = 0.476% is due to the Investment Manager. This will also resultin a new
HWM NAYV being set for the next performance period of 110.

Scenario #2

Aninvestor buys sharesin the Sub-Fund at the Starting NAV of 100. The investor stil
holds the shares at the end of the Sub-Fund’s financial year, when the Ending NAV
is 105. The investor’sinvestment has increased by 5% in value over the period. The
reference HWM NAYV carried forward from the previous performance periodis 105.
As such the Sub-Fund has delivered a performance whichresultsin the same NAV
as the reference HWM NAYV, and under the definition of the performance fee
calculation, no performance fee is due in this scenario. The HWM NAYV remains at
105 and will be carried forward for the calculation of the next performance period.

Scenario #3

Aninvestor buys sharesin the Sub-Fund at the Starting NAV of 100. The investor stil
holds the shares at the end of the Sub-Fund'’s financial year, when the Ending NAV
is 100. The investor’'sinvestment remains unchanged in value over the period. The
reference HWM NAYV carried forward from the previous performance periodis 105.
As such the Sub-Fund has delivered a performance which results in a lower NAV
than the reference HWM NAV, and under the definition of the performance fee
calculation, no performance fee is due in this scenario. The HWM NAV remains at
105 and will be carried forward for the calculation of the next performance period.

Scenario #4

Aninvestor buys sharesin the Sub-Fund at the Starting NAV of 100. The investor stil
holds the shares at the end of the Sub-Fund’s fiscal year, when the Ending NAV is
95. The investor’s investment has decreased by 5% in value over the period. The
reference HWM NAYV carried forward from the previous performance periodis 105.
As such the Sub-Fund has delivered a performance which results in a lower NAV
than the reference HWM NAV, and under the definition of the performance fee
calculation, no performance fee is due in this scenario. The HWM NAYV remains at
105 and will be carried forward for the calculation of the next performance period.

13. ESG Expenses

The Sub-Fund may bear costs, charged by services providers (e.g. MSCI and
Bloomberg ESG) outside the Company, related to ESG research costs, ESG labels
and costs of ESG reporting for a maximum annual amount of EUR 10,000 (VAT
excluded).

14. Risk Measurement Approach

The global exposure of the Sub-Fund is measured and controlled using the
Commitment Approach.

15. SFT Disclosures

This Sub-Fund will not enter into SFT Transactions except total return swaps (for more
details please consult section VI, point 9 of the main part of the Prospectus) as
defined in the SFT Regulation.



No more than 10% of the net assets of the Sub-Fund are expected to be subject to
total return swaps.

A maximum of 20% of the net assets of a Sub-Fund may be subject to total retun
SWaps.

16. ESG disclosure

The Company considers that the Sub-Fund meets the criteriain Article 8 of SFDR to
qualify as an ESG Orientated Fund as it promotes environmental and sociadl
characteristics and limits investments to companies that follow good governance
practices.

The Company reservesthe right to reassess this classification at any time and shall
keep this classification under review.

If the Company determines at any future point that the Sub-Fund does not meet
the criteria to qualify as an ESG Orientated Fund, this section shall be updated in
accordance with the revised classification of the Sub-Fund.

Please refer to the Sub-Fund’s SFDR Annex attached to this Prospectus which
contains additional SFDR disclosures for the Sub-Fund.



V. GREEN ASH SICAV - CENTRE AMERICAN SELECT EQUITY FUND

1. Reference currency

The reference currency of the Sub-Fund is the US Dollar (USD).
2. Objectives of the Compartment

The investment objective of the Sub-Fundis to achieve long-term capital growth by
investing predominately (atleast 80%) in the equity securities of medium and large
capitalization U.S. companies across various sectors and industries.

U.S. companies, for this purpose, consist of those companies that: (i) are
incorporated in the U.S.; OR (ii) list their common stock on the New York Stock
Exchange (“NYSE"); OR (iij conduct the majority of their business in the North
America.

3. Investment Policy

In accordance with Artficle 8 of SFDR, the Sub-Fund promotes environmental and
social characteristics and limits investments to companies that follow good
governance practices, but does not have Sustainable Investment as its objective.

The Sub-Fundincorporates ESG criteriainto the selection of its holdings and applies
a proprietary measure of ESG sustainability value by company and industry to
identify positive impact companies and to exclude lower ranked companies and
industries in constructing the Sub-Fund’s portfolio. All three (3) criteria of the ESG
policy including environmental, social and governance, will be used by the Sub-
Investment Manager in order to screen for companies that are taking positive steps
to meet and exceed ESG and sustainability goals, whilst excluding companies that
do not. For this purpose, external ESG mefrics are used o rate the relevant ESG risk
of each security, as well as to decide the weightings or exclusions of the relevant
securities.

The ESG metrics provided by the external ESG provider are developed on the basis
of screening and ranking potential constituents according to their ESG credentials
relative to their industry peers.

The Sub-Investment Manager integrates these ESG metrics into its investment
approach and applies its ESG investment methodology by systematically and
explicitly including the ESG metrics into its investment analysis of issuers and using
them to inform the selection of securities and construction of the Sub-Fund'’s
portfolio.

The Sub-Fund willinvest its assets in accordance with the ESG policy, which requires
that a minimum of 80% of the Sub-Fund’s assets must be used to attain the
environmental or social characteristics promoted by the Sub-Fund. The remaining
20% of the assets of the Sub-Fund may be invested ininvestments which are neither
aligned with the environmental or social characteristics, nor are qualified as
sustainable investments.

The Sub-Fund willinvest in a diversified portfolio consisting of:



(a) equities and other equity securities or rights (including ADRs (American
Depository Receipts) / GDRs (Global Depository Receipts)) of companiesin
both developed (with a particular focus on the U.S. market) and emerging
markets;

(b) units in other UCITS and/or other UCIs, including exchange traded funds
(“target funds”), in accordance with whose investment policy a majority of
the assetsis investedin accordance with (a) subject to a limit of 10% of the
assets of the Sub-Fund. Any investmentin target funds which are not UCITS
(including non-UCITS eligible ETF) will be required to meet all regulatory
requirements as described in detailin section VI, point 3.1 (c), 3.2 (d) and 3.4
of the main part of the Prospectus.

The Sub-Fund’s exposure to emerging markets will not exceed 10% of the assets of
the Sub-Fund. For the purposes of this Sub-Fund, emerging markets are defined as
those countries not defined as a high-income economy by the World Bank.

The Sub-Fund may also invest up to 10% of its assets in certificates as well as on
diversified commodity, real estate, hedge-fund, volatility and sub-indices, each of
which meets the requirements of Articles 8 and ? of the Grand Ducal Regulation of
8 February 2008 (“2008 Regulation”) and Article 2 of Commission Directive
2007/16/EC of 19 March 2007 implementing Council Directive 85/611/EEC on the
coordination of laws, regulations and administrative provisions relating to
undertakings for collective investmentin fransferable securities (UCITS) as regards
the clarification of certain definitions (“Directive 2007/16/EC").

The Sub-Fund may, in addition for hedging or efficient portfolio management
purposes only, investin derivatives, and certificates on indices, options on equities,
and currencies, each of which meets the requirements of Articles 8 and 9 of the
2008 Regulation and Article 2 of Directive 2007/16/EC.

When implementing the investment policy using financial derivative instruments,
only commodity benchmark indices that comply with the rules contained in the
section "Investments in financial indices in accordance with Article 9 of the 2008
Regulation" below are used. The performance of the commodity indices and/or
commodity sub-indices underlying the derivativesis replicated by concluding one
or more swap contracts where, in the event of a positive trend, the counterparty
pays the Sub-Fund an amount depending on the level of the nominal volume and
performance; conversely, in the event of a negative frend, the Sub-Fund pays the
counterparty a contractually agreed amount of compensation. The counterparties
are exclusively first-class financialinstitutions specialisinginsuch fransactions. Where
the Sub-Fund invests in certfificates, these may also be based on individudl
commodity stocks where permissible. Physical delivery is excluded in all cases.

In normal market conditions, the Sub-Fund may invest up to 20% of its net assetsin
bank deposits atsight, such as cash heldin currentaccounts with abank accessible
at any time.

On an ancillary basis (i.e. up to 49% of its net assets), the Sub-Fund may for tfreasury
purposes, invest in bonds with warrants or Money Market Instruments.

In exceptionally unfavourable market conditions, the Sub-Fund may also invest on



a temporary basis up to 100% of its net assets in bank deposits at sight such as cash
held in current accounts with a bank accessible at any time as well as bonds with
warrants or Money Market Instrumentsif the Sub-Investment Manager considers this
to be in the best interests of the Shareholders.

The selection and weighting of the individual securities and types of investments
and currencies, as well as the current orientation of the investment strategy, is
carried out opportunistically, i.e. the investment focus may vary significantly
depending on the assessment of the market at a given time. For this reason, short-
term price fluctuations cannot be ruled out.

Moreover, the Sub-Fund may only utilise financial derivative instruments
(derivatives) for hedging purposes and in the interest of efficient portfolo
management. The range of possible derivatives includes in particular — without
being limited to — forwards, foreign exchange contracts, futures, options, warrants,
swaps, CFD, etc.

When implementing the investment policy, the Company will only investin assets
permissible under Article 41 paragraph 1 of the 2010 Law and which are in
accordance with all ordinances enacted and supervisory circulars issued
thereupon.

The investments may be denominated in USD or in other currencies. Foreign
currency risks may be fully or partially hedged against the USD by using currency
forwards or futures and options on currency. A depreciation caused by exchange-
rate fluctuations cannot be ruled out.

The Sub-Fund may measure its performance relative to the MSCI North AmericaNet
Total Return Index (NDDUNA Index) (the "Benchmark’) for the purpose of
performance comparison or investor communication purposes, including in the
Company’s annual and half-yearly reports. However, the performance of the Sub-
Fund relative to the Benchmark is not factored in any way into the investment
process and the Sub-Fund does not operate any form of target to outperform the
Benchmark. Furthermore, the Benchmark does not constrain the Sub-Fund from
being managed on a fully discretionary basis. The Benchmark is designed to
measure the performance of the large- and mid-cap segments of the U.S. and
Canada markets. With over 700 constituents, the Benchmark covers approximately
85% of the free float-adjusted market capitalization in the U.S. and Canada.

For the hedged share classes of the Sub-Fund (Please see section 8 “Classes of
Shares” for more details), it has been determined that appropriate Substitute
Benchmarks will be used in order to best represent their performance. Unless the
text suggests differently, any reference to Benchmark includes the relevant
Substitute Benchmarks for the hedge share classes. Please refer to the table below
for further details on the Substitute Benchmarks of the hedged share class(es):



Hedged Share | Hedged Share | Substitute Benchmarks

Class(es) Class(es)
Currency
Class R H cap. GBP GBP MSCI North America 100% Hedged to GBP

Net Total Refurn Index (HG127087 Index)

Class | H cap. GBP

Class FH cap. GBP

Class N H cap. GBP

Class R H cap. EUR EUR MSCI North America 100% Hedged to EUR
Net Total Return Index (M7CXLBP Index)

Class I H cap. EUR

Class FH cap. EUR

Class N H cap. EUR

Class R H cap. CHF CHF MSCI North America 100% Hedged to CHF
Net Total Return Index (HF137270 Index)

Class | H cap. CHF

Class FH cap. CHF

Class N H cap. CHF

The Sub-Investment Manager makes investment decisions with complete discretion
in respect of portfolio allocation and overalllevel of exposure to the market. The
Sub-Fund is not constrained by the Benchmark and as such, can deviate
significantly or entirely from the Benchmark. For the avoidance of doubt, the Sub-
Fund does not track the performance of the Benchmark.

Investmentsinfinancial indices in accordance with Article 9 of the 2008 Regulation

The Sub-Fund may, for hedging purposes and in the interest of efficient portfolio
management only, investin derivativeswhose underlying assets replicate indices.
The Sub-Fund may raise the diversificationlimits for an index component pursuant
to Article 44 of the 2010 Law.

Anincrease in the diversification limits may occur in exceptional market conditions
if one or more components of anindex are in a dominant position within a specific
market,industry orsegment. A dominant position may resultfrom specialeconomic
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and market developments or from market, industry or segment-specific limitations.

The rebalancing frequency of each index underlying the derivatives in which the
Sub-Fund may invest will generally be semi-annual or annual. The following cases
must be distinguished:

Forexchange-tradedderivatives, the rebalancing of the index composition will only
resultin a change to the calculation, but has no directorindirecteffectonthe costs
of the Sub-Fund.

In the case of OTC derivatives, the counterparty does not usually hold the index
component physically but hedgesits position mainly through derivative instruments.
Should fransactions take place as a consequence of the rebalancing of the index
composition, this willbe carried out on highly liquid derivative markets to ensure that
the impact on the costs of the Sub-Fund will be minimal.

Investment Restrictions

The Sub-Fund will not investin a collective investment scheme thatis organised as
a foreign collective investment scheme in hedge funds in accordance with the
requirements of the South African legislation governing Foreign Collective
Investment Schemes in Hedge Funds.

The Sub-Fund may only investin a collective investment scheme which ordinarily
invest in securitfies in accordance with the requirements of the South African
legislation governing collective investment schemes in securities.

Underlying funds will comply in all material respects with all South African
requirements that would allow it to be solicited directly in South Africa.

Sub-Fund Specific Risk Factors

Investors should read the risk factor below together with the risk factors in the main
part of the Prospectus and more particularly the following risk factors: “Use of
Derivatives”, as well as "Investments in Emerging Countries".

Borrowings

In accordance withthe general provisions containedinthe “Investment Objectives,
Policies and Restrictions” section, item 3.2 (c) of the Prospectus, the Sub-Fund may
borrow up to 10% of its Net Asset Value on a temporary basis. Such borrowings are
permitted only to meetthe Sub-Fund’s obligationsin relationto (i) the administration
of the Sub-Fundrelatingto purchase or sale tfransactions; and/or (i) the redemption
orcancellationof Sharesinthe Sub-Fund. Borrowingsinrelationto (i) above are only
permitted for a period of up to 8 calendar days, and 61 calendar days in respect
of (i) in order to comply with the South African Financial Sector Conduct Authority
and to allow for the Sub-Fund to be distributed to South African retail investors.
However, at all times borrowings on behalf of the Sub-Fund will be in accordance
with the Regulations and the requirements of the Central Bank.

4. Investment Manager and Sub-Investment Manager of the Sub-Fund

The Management Company has appointed Green Ash Partners Investment



Management Limited, 11 Albemarle Street, London, W1S 4HH, United Kingdom, as
Investment Manager of the Sub-Fund. For this purpose, an agreement was signed
which may be terminated at any time by either party upon three months' nofice.

The Investment Manager has appointed Horizon Investments, LLC as Sub-
Investment Manager of the Sub-Fund. For this purpose, a sub-investment
management agreement was signed which may be terminated at any time by
either party subject to three months' nofice.

5. Valuation Day

The net asset value (the “NAV”) of every share class in the Sub-Fund is calculated
as at each day on which banks in Luxembourg and South Africa are open for
business except for 24 December (“Business Day”).

6. Deadline for receipt of subscription, redemption and conversion orders
16:00 (Luxembourg time) one Business Day before the relevant Valuation Day.

7. Value date forreceipt of the subscription price and payment of the redemption
price for shares

The subscription price for each share must reach the Depositary Bank two (2)
Business Days following the applicable Valuation Day.

The redemption price for each share will, in principle, be paid to the Shareholder
within three (3) Business Days from the applicable Valuation Day.

8. Classes of Shares

The Sub-Fund issues Class R, I, F and M capitalisation ('cap.") shares in such
currencies as specified below. The Sub-Fund does not currently infend to issue
distribution (“dist”) shares.

RHcap.EUR | IHcap.EUR [ FHcap. EUR N H cap. EUR
RHcap.CHF [ IHcap.CHF | FH cap. CHF N H cap. CHF
R cap. USD | cap. USD Fcap.USD M cap. USD | N cap. USD

RHcap.GBP | IHcap. GBP | FHcap. GBP N H cap. GBP

Allshare classes denominatedin a currency other than the reference currency of
the Sub-Fund will be hedged ("H") against the reference currency. Investors should
consult Section VIl "Hedged Classes" of this Prospectus.

Class R shares are available to all investors. Class R shares shall be subject to a
minimum initial subscription and holding amount of USD 10,000 (or equivalentin
another currency). There is no minimum subsequent subscription amount.

Class | shares are reserved to Institutional Investors. Class | shares shall be subject to
a minimum initial subscription and holding amount of USD 500,000 (or equivalentin
another currency). There is no minimum subsequent subscription amount.

Class F shares are designated as founder shares and are intended for investors
prepared to support the Sub-Fund with substantial investments at an early stage.



Class F shares shall be available for subscription until the first (1st) anniversary of the
inifial launch date of the Sub-Fund, at which date class F shares will close
permanently to new subscriptions. The subscription to Class F shares will be limited
and is subject to the approval of the Board of Directors. Class F shares are not
subject to any minimum initial subscription amount or holding amount and there is
Nno minimum subsequent subscription amount.

Class M (USD) shares are available only to certain categories of investors as
determined by the Investment Manager in its absolute discretion. Class M (USD)
shares are intended for ultra-large Institutional Investors in lieu of a segregated
mandate or investors who are investing in the Fund through arrangements
managed by the Investment Manager or any associated party.

Class N shares may be offered in certain limited circumstances for distribution in
certain countries and through certain distributors and/or financial infermediaries
who have separate fee arrangements with their clients. Class N shares shall be
subject to a minimum initial subscription and holding amount of USD 1,000 (or
equivalent in another currency). There is no minimum subsequent subscription
amount.

9. Launch by merger

The Sub-Fund was launched by the merger into the Sub-Fund of an Irish UCITS sub-
fund managed by the Sub-Investment Manager, at a price per share based on the
latest net asset value of this merging sub-fund on a 25 June 2024.

The relevant classes of the merging sub-fund merged with the Class R cap. USD,
Class R H cap. EUR, Class R H cap. GBP, Class | cap. USD, Class | H cap. EUR, Class |
H cap. GBP, Class F cap. USD, Class FH cap. EUR, Class F H cap. GBP, Class F H cap.
CHF, Class M cap. USD classes, Class N cap. USD, Class NH cap. EUR, and Class N H
cap. GBP (the “Receiving Classes”) of the Sub-Fund, and the Initial Offer Period for
the Receiving Classes ended upon their seeding through the merger.

10. Distribution policy

It is antficipatedthat the capitalisationsharesissuedin this Sub-Fund willnot distribute
any dividends.

11. Subscription, redemption and conversion fees

A subscription fee of up to 3.5% of the Net Asset Value per share subscribed may
be charged withrespect to Class R shares and Class N shares, for the benefit of the
financial intermediaries and other persons involved in the distribution of Class R
shares and Class N shares. The Board of Directors may, at its sole discretion, waive
fully or partially, such subscription fee.

No redemption or conversion fee shall be charged.

12. Management Fee, InvestmentManagementFee, Sub-Investment Management
Fee, UCI Administration Fee and Depositary Bank Fee

The maximum management fee for all Shares of all Classes paid out of the assets of
the Sub Fund is calculated monthly on the basis of the average Net Asset Value of



the respective Class and amountsto (i) up to 1.545% p.a. (plus any applicable taxes,
if any) forShares of Classes R; (ii) up to 1.045% p.a. (plus any applicable taxes, if any)
for Shares of Classes I; (i) up to 0.795 % p.a. (plus any applicable taxes, if any) for
Shares of Classes F, subject to a Minimum Fee; and (iv) up to 1.545% p.a.% p.a. (plus
any applicable taxes, if any) for Shares of Classes N.

The maximum investment management fee for the Investment Manager paid out
of the management fee amounts to (i) up to 1.5% p.a. (plus any applicable taxes,
if any) for Shares of Class R; (i) up to 1.0% p.a. (plus any applicable taxes, if any) for
Shares of Class I; (i) up to 0.75% p.a. (plus any applicable taxes, if any) for Shares of
Class F; and (iv) up to 1.5% p.a. (plus any applicable taxes, if any) for Shares of Class
N. The Investment Manager is not entitled to any fee in respect of the Class M
Shares. Shareholders in this class will enter a separate investment management
agreement with the Investment Manager.

The maximum sub-investment management fee for the Sub-Investment Manager
paid out of the investment management fee amounts to (i) up to 0.75% p.a. (plus
any applicable taxes, if any) for Shares of Class R; (i) up to 0.50% p.a. (plus any
applicable taxes, if any) for Shares of Class [; (i) up to 0.375% p.a. (plus any
applicable taxes, if any) for Shares of Class F; and (iv) up to 0.75% p.a. (plus any
applicable taxes, if any) for Shares of Class N.

In addition to such management fee, the UCI Administrator is entitled to receive a
UCI administration fee paid out of the assets of the Sub Fund for its UCI
administration services up to 0.045% p.a. calculated monthly on the basis of the
average Net Asset Value of the respective Class (each plus any applicable taxes,
if any), subject to a Minimum Fee (each plus any applicable taxes, if any).

The Depositary Bank is entitled to receive an annual depositary bank fee paid out
of the assets of the Sub Fund for its depositary bank services which is calculated
monthly on the basis of the average Net Asset Value of the respective Class and
amountsto (i) up o 0.03% p.a. subjectto a Minimum Fee (each plus any applicable
taxes, if any) plus (i) a variable amount for transactions depending on the actudl
number of fransactions (plus any applicable taxes, if any) plus (i) a fixed amount
for the services rendered for Depository Bank monitoring & control of up to EUR
10,000 p.a. (plus any applicable taxes, if any).

The actualfeesthat are chargedshallbe disclosedinthe respective annual or semi-
annual report.

If applicable, a fee of maximum 0.10% per share Class may be levied for currency
hedging (whereas the minimum fee shall amount to EUR 20,000 per share Class).

13. ESG Expenses

The Sub-Fund may bear costs, charged by services providers (e.g. MSCI and
Bloomberg ESG) outside the Company, related to ESG research costs, ESG labels
and costs of ESG reporting for a maximum annual amount of EUR 10,000 (VAT
excluded).

14. Risk Measurement Approach



The global exposure of the Sub-Fund is measured and controlled using the
Commitment Approach.

15. SFT Disclosures

This Sub-Fund will not enter into SFT Transactions or total return swaps.
16. ESG disclosure

The Company considers that the Sub-Fund meets the criteriain Article 8 of SFDR to
qualify as an ESG Orientated Fund as it promotes environmental and socidl
characteristics and limits investments to companies that follow good governance
practices.

The Company reservesthe right to reassess this classification at any time and shall
keep this classification under review.

If the Company determines at any future point that the Sub-Fund does not meet
the criteria to qualify as an ESG Orientated Fund, this section shall be updated in
accordance with the revised classification of the Sub-Fund.

Please refer to the Sub-Fund’s SFDR Annex attached to this Prospectus which
contains additional SFDR disclosures for the Sub-Fund.



VI. GREEN ASH SICAV - CENTRE GLOBAL LISTED INFRASTRUCTURE FUND

1. Reference currency
The reference currency of the Sub-Fund is the US Dollar (USD).

2. Obijectives of the Compartment

The investment objective of the Sub-Fund is to achieve long-term capital growth
and current income by investing predominately (af least 80%) in globdl
infrastructure-related companies.

3. Investment Policy

In accordance with Article 8 of SFDR, the Sub-Fund promotes environmental and
social characteristics and limits investments to companies that follow good
governance practices, but does not have Sustainable Investment as its objective.

The Sub-Fundincorporates ESG criteriainto the selection of its holdings and applies
a proprietary measure of ESG sustainability value by company and industry to
identify positive impact companies and to exclude lower ranked companies and
industries in constructing the Sub-Fund’s portfolio. All three (3) criteria of the ESG
policy including environmental, social and governance, will be used by the Sub-
Investment Manager in order to screen for companies that are taking positive steps
to meet and exceed ESG and sustainability goals, whilst excluding companies that
do not. For this purpose, external ESG metrics are used to rate the relevant ESG risk
of each security, as well as to decide the weightings or exclusions of the relevant
securities.

The ESG metrics provided by the external ESG provider are developed on the basis
of screening and ranking potential constituents according to their ESG credentials
relative to their industry peers.

The Sub-Investment Manager integrates these ESG metrics into its investment
approach and applies its ESG investment methodology by systematically and
explicitly including the ESG metrics into its investment analysis of issuers and using
them to inform the selection of securities and construction of the Sub-Fund’s
portfolio.

The Sub-Fund willinvest its assets in accordance with the ESG policy, which requires
that a minimum of 80% of the Sub-Fund’s assets must be used to attain the
environmental or social characteristics promoted by the Sub-Fund. The remaining
20% of the assets of the Sub-Fund may be invested ininvestments which are neither
aligned with the environmental or social characteristics, nor are qualified as
sustainable investments.

The Sub-Fund will invest in a diversified portfolio consisting of:

(Q) equities and other equity securities or rights (including ADRs (American
Depository Receipts) / GDRs (Global Depository Receipts)) of infrastructure-
related companies in both developed and emerging markets. For this
purpose, an “infrastructure-related” company has (i) at least 50% of its assefs



(excluding cash) consisting of infrastructure assets, or (i) 50% of its gross
income or net profits attributable to, or derived (directly or indirectly) from
the ownership, management, construction, development, operation, use,
creation or financing of infrastructure assets. “Infrastructure assets” are the
physical structures and networks that provide necessary services for society,
including, but not limited to, tfransportation assets (e.g., railroads, toll roads,
bridges, tunnels, airports, parking facilities and seaports); utility assets (e.g.,
electric fransmission and distributionlines, power generation facilities, oil, gas
and water distribution faciliies and related midstream assets,
communications networks and satellites, sewage treatment plants and
critical internet networks) and social assets (e.g., hospitals, courts, schools,
correctional facilities and subsidized housing); and

(b) units in other UCITS and/or other UCls, including exchange traded funds
(“target funds”), in accordance with whose investment policy a majority of
the assetsis investedin accordance with (a) subject to a limit of 10% of the
assets of the Sub-Fund. Any investmentin target funds which are not UCITS
(including non-UCITS eligible ETF) will be required to meet all regulatory
requirements as described in detailin section VI, point 3.1 (c), 3.2 (d) and 3.4
of the main part of the Prospectus.

Undernormalmarket conditions, the Sub-Fundwillinvest at least 40% of its net assets
in securities of companies organized or located in af least three non-U.S. countries.
Although the Sub-Fund may invest in emerging market securities, under normal
market conditions, the non-U.S. companies in which the Sub-Fund currently intends
to invest will be organized or located primarily in developed market countries, such
as Japan, Spain, Canada, and the United Kingdom. The Sub-Fund’s exposure to
emerging markets will not exceed 20% of the assets of the Sub-Fund. For the
purposes of this Sub-Fund, emerging markets are defined as those countries not
defined as a high-income economy by the World Bank.

The Sub-Fund may also invest up to 10% of its assets in structured products and
certificates as well as on diversified commodity, real estate, hedge-fund, volatility
and sub-indices, each of which meets the requirements of Articles 8 and 9 of the
Grand Ducal Regulation of 8 February 2008 (“2008 Regulation”) and Article 2 of
Commission Directive 2007/16/EC of 19 March 2007 implementing Council Directive
85/611/EEC on the coordination of laws, regulations and administrative provisions
relating to undertakings for collective investmentintransferable securities (UCITS) as
regards the clarification of certain definitions (“*Directive 2007/16/EC").

The Sub-Fund may, in addition, invest in derivatives, certificates and structured
products on indices, options on equities, and currencies, each of which meets the
requirements of Articles 8 and 9 of the 2008 Regulation and Article 2 of Directive
2007/16/EC.

When implementing the investment policy using financial derivative instruments,
only commodity benchmark indices that comply with the rules contained in the
section "Investments in financial indices in accordance with Article 9 of the 2008
Regulation" below are used. The performance of the commodity indices and/or
commodity sub-indices underlying the derivativesis replicated by concluding one
or more swap contracts where, in the event of a positive trend, the counterparty



pays the Sub-Fund an amount depending on the level of the nominal volume and
performance; conversely, in the event of a negative trend, the Sub-Fund pays the
counterparty a contractually agreed amount of compensation. The counterparties
are exclusively first-class financialinstitutions specialisinginsuch tfransactions. Where
the Sub-Fund invests in certfificates, these may also be based on individual
commodity stocks where permissible. Physical delivery is excluded in all cases.

In normal market conditions, the Sub-Fund may invest up to 20% of its net assetsin
bank deposits at sight, such as cash heldin current accounts with abank accessible
at any time.

On an ancillary basis (i.e. up to 49% of its net assets), the Sub-Fund may for treasury
purposes, invest in convertible bonds, bonds with warrants or Money Market
Instruments.

In exceptionally unfavourable market conditions, the Sub-Fund may also invest on
a temporary basis up to 100% of its net assets in bank deposits at sight such as cash
held in current accounts with a bank accessible at any time as well as convertible
bonds, bonds with warrants or Money Market Instruments if the Sub-Investment
Manager considers this to be in the best interests of the Shareholders.

The selection and weighting of the individual securities and types of investments
and currencies, as well as the current orientation of the investment strategy, is
carried out opportunistically, i.e. the investment focus may vary significantly
depending on the assessment of the market at a given time. For this reason, short-
term price fluctuations cannot be ruled out.

Moreover, the Sub-Fund may utilise financial derivative instruments (derivatives) for
investment and hedging purposes and in the interest of efficient portfolo
management. The range of possible derivatives includes in partficular — without
being limited to — forwards, foreign exchange contracts, futures, options, warrants,
swaps, CFD, etc.

When implementing the investment policy, the Company will only investin assets
permissible under Article 41 paragraph 1 of the 2010 Law and which are in
accordance with all ordinances enacted and supervisory circulars issued
thereupon.

The investments may be denominated in USD or in other currencies. Foreign
currency risks may be fully or partially hedged against the USD by using currency
forwards or futures and options on currency. A depreciation caused by exchange-
rate fluctuations cannot be ruled out.

The Sub-Fund may measure its performance relative to the MSCI World
Infrastructure Net Total Return Index (MTWOOINF Index) (the "Benchmark’) for the
purpose of performance comparison or investor communication purposes,
including in the Company’s annual and half-yearly reports. However, the
performance of the Sub-Fundrelative to the Benchmarkis not factored in any way
info the investment process and the Sub-Fund does not operate any form of target
to outperform the Benchmark. Furthermore, the Benchmark does not constrainthe
Sub-Fund from being managed on a fully discretionary basis. The Benchmark is
designed to measure the performance of the global opportunity set of companies



that are owners or operators of infrastructure assets. Constituents are selected from
the equity universe of MSCI World, the parent index, which covers mid and large
cap securities across developed markets. All 120 plus index constituents are
categorized in one of thirteen sub-industries according to the Global Industry
Classification Standard (GICS®), which MSCI then aggregates and groups into five
infrastructure sectors: Telecommunications, Utilities, Energy, Transportation and
Social.

The Sub-Investment Manager makes investment decisions with complete discretion
in respect of portfolio allocation and overalllevel of exposure to the market. The
Sub-Fund is not constrained by the Benchmark and as such, can deviate
significantly or entirely from the Benchmark. For the avoidance of doubt, the Sub-
Fund does not track the performance of the Benchmark.

Investmentsinfinancial indices in accordance with Article 9 of the 2008 Regulation

The Sub-Fund may invest in derivatives whose underlying assets replicate indices.
The Sub-Fund may raise the diversificationlimits for an index component pursuant
to Article 44 of the 2010 Law.

Anincrease in the diversification limits may occur in exceptional market conditions
if one or more components of anindex are in a dominant position within a specific
market, industry orsegment. A dominant position may result from specialeconomic
and market developments or from market, industry or segment-specific limitations.

The rebalancing frequency of each index underlying the derivatives in which the
Sub-Fund may invest will generally be semi-annual or annual. The following cases
must be distinguished:

Forexchange-traded derivatives, the rebalancing of the index composition will only
resultin a change to the calculation, but has no directorindirecteffectonthe costs
of the Sub-Fund.

In the case of OTC derivatives, the counterparty does not usually hold the index
component physically but hedgesits position mainly through derivative instruments.
Should transactions take place as a consequence of the rebalancing of the index
composition, this willbe carried out onhighly liquid derivative markets to ensure that
the impact on the costs of the Sub-Fund will be minimal.

Sub-Fund Specific Risk Factors

Investors should read the risk factor below together with the risk factors in the main
part of the Prospectus and more particularly the following risk factors: “Use of
Derivatives”, as well as "Investments in Emerging Countries".

4. Investment Manager and Sub-Investment Manager of the Sub-Fund

The Management Company has appointed Green Ash Partners Investment
Management Limited, 11 Albemarle Street, London, W1S 4HH, United Kingdom, as



Investment Manager of the Sub-Fund. For this purpose, an agreement was signed
which may be terminated at any time by either party upon three months' nofice.

The Investment Manager has appointed Horizon Investments, LLC as Sub-
Investment Manager of the Sub-Fund. For this purpose, a sub-investment
management agreement was signed which may be terminated at any time by
either party subject to three months' nofice.

5. Valuation Day

The net asset value (the “NAV”) of every share class in the Sub-Fund is calculated
as at each Business Day.

6. Deadline for receipt of subscription, redemption and conversion orders
16:00 (Luxembourg time) one Business Day before the relevant Valuation Day.

7. Value date forreceipt of the subscription price and payment of the redemption
price for shares

The subscription price for each share must reach the Depositary Bank two (2)
Business Days following the applicable Valuation Day.

The redemption price for each share will, in principle, be paid to the Shareholder
within three (3) Business Days from the applicable Valuation Day.

8. Classes of Shares

The Sub-Fundissues ClassR, I, Fand M distribution ("dist.") and capitalisation (“cap.”)
shares in such currencies as specified below.

R H dist. EUR | H dist. EUR F H dist. EUR

R H dist. CHF | H dist. CHF F H dist. CHF

R dist. USD | dist. USD F dist. USD M dist. USD
R H dist. GBP | H dist. GBP F H dist. GBP

R Hcap. EUR | H cap. EUR FHcap. EUR

R Hcap. CHF IH cap. CHF FHcap. CHF

R cap. USD | cap. USD Fcap. USD M cap. USD
RHcap. GBP |Hcap. GBP FHcap. GBP

Allshare classes denominatedin a currency other than the reference currency of
the Sub-Fund will be hedged ("H") against the reference currency. Investors should
consult Section VIl "Hedged Classes" of this Prospectus.

Class R shares are available to all investors. Class R shares shall be subject to a
minimum initial subscription and holding amount of USD 10,000 (or equivalent in
another currency). There is no minimum subsequent subscription amount.

Class | shares are reserved to Institutional Investors. Class | shares shall be subject to
a minimum initial subscription and holding amount of USD 500,000 (or equivalent in
another currency). There is no minimum subsequent subscription amount.



Class F shares are designated as founder shares and are intended for investors
preparedto support the Sub-Fund with substantial investments at an early stage.
Class F shares shall be available for subscription until the first (1st) anniversary of the
initial launch date of the Sub-Fund, at which date class F shares will close
permanently to new subscriptions. The subscription to Class F shares will be limited
and is subject to the approval of the Board of Directors. Class F shares are not
subject to any minimum inifial subscription amount or holding amount and there is
Nno minimum subsequent subscription amount.

Class M (USD) Shares are available only to certain categories of investors as
determined by the Investment Manager in its absolute discretion. Class M (USD)
Shares are intended for ulfra-large Institutional Investorsin lieu of a segregated
mandate or investors who are investing in the Fund through arrangements
managed by the Investment Manager or any associated party.

9. Launch by merger

The Sub-Fund was launched by the merger into the Sub-Fund of an Irish UCITS sub-
fund managed by the Sub-Investment Manager, at a price per share based on the
latest net asset value of this merging sub-fund on 25 June 2024..

The relevant classes of the merging sub-fund mergedwith the Class F dist. USD, Class
F H dist. GBP, and Class M dist. USD classes (the “Receiving Classes”) of the Sub-
Fund, and the Initial Offer Period for the Receiving Classes endedupon their seeding
through the merger.

10. Distribution policy

It is the Directors' currentintention to declare a dividend and pay distributions from
net income (income less expenses) (if any) on a quarterly basis in relation to the
ClassesR, I, Fand M, and all realized capital gains (if any) shall be reinvestedin the
Sub-Fund. Shareholders will have the option at the time of subscription to elect
whetherto eitherreceive the declared dividend (if any) or re-investinthe purchase
of Shares of the relevant class by checking the relevant box within the application
form. For the convenience of investors, the Sub-Fund will reinvest allincome and
capital gains distributionsin full and fractional shares of that Sub-Fund, unless the
Shareholder elected to receive the distribution payments. Payment will be made
by telegraphic tfransferin EUR, CHF, USD or GBP, respective to the Share Class held,
to the Shareholder’s account unless the payment is for an amount less than EUR100
or its equivalent, in which case such payment will be automatically reinvestedin
the purchase of Shares of the relevant class for the account of the relevant
Shareholder.

Any amendment to the dividend policy will be provided for in an updated
supplement and Shareholders will be notified in advance.

11. Subscription, redemption and conversion fees

A subscription fee of up to 3.5% of the Net Asset Value per share subscribed may
be charged with respect to Class R shares, for the benefit of the financial
infermediaries and other personsinvolved in the distribution of Class R shares. The
Board of Directors may, atits sole discretion, waive fully or partially, such subscription



fee.
No redemption or conversion fee shall be charged.

12. Management Fee, InvestmentManagementFee, Sub-Investment Management
Fee, UCI Administration Fee and Depositary Bank Fee

The maximum management fee for all Shares of all Classes paid out of the assets of
the Sub Fund is calculated monthly on the basis of the average Net Asset Value of
the respective Class and amountsto (i) up to 1.645% p.a. (plus any applicable taxes,
if any) forShares of Classes R; (ii) up to 1.145% p.a. (plus any applicable taxes, if any)
for Shares of Classes I; and (iii) up to 0.895 % p.a. (plus any applicable taxes, if any)
for Shares of Classes F, subject to a Minimum Fee.

The maximum investment management fee for the Investment Manager paid out
of the management fee amounts to (i) up to 1.60% p.a. (plus any applicable taxes,
if any) for Shares of Class R; (i) up to 1.10% p.a. (plus any applicable taxes, if any)
for Shares of Class | and (i) up to 0.85% p.a. (plus any applicable taxes, if any) for
Shares of Class F. The Investment Manager is not entitled to any fee in respect of
the Class M Shares. Shareholders in this class will enter a separate investment
management agreement with the Investment Manager.

The maximum sub-investment management fee for the Sub-Investment Manager
paid out of the investment management fee amounts to (i) up to 0.55% p.a. (plus
any applicable taxes, if any) for Shares of Class R; (ii) up to 0.45% p.a. (plus any
applicable taxes, if any) for Shares of Class I; and (i) up to 0.425% p.a. (plus any
applicable taxes, if any) for Shares of Class F.

In addition to such management fee, the UCI Administrator is entitled to receive a
UCI administrafion fee paid out of the assets of the Sub Fund for its UCI
administration services up to 0.045% p.a. calculated monthly on the basis of the
average Net Asset Value of the respective Class (each plus any applicable taxes,
if any), subject fo a Minimum Fee (each plus any applicable taxes, if any).

The Depositary Bank is entitled to receive an annual depositary bank fee paid out
of the assets of the Sub Fund for its depositary bank services which is calculated
monthly on the basis of the average Net Asset Value of the respective Class and
amountsto (i) up o 0.03% p.a. subjectto a Minimum Fee (each plus any applicable
taxes, if any) plus (i) a variable amount for transactions depending on the actudl
number of fransactions (plus any applicable taxes, if any) plus (i) a fixed amount
for the services rendered for Depository Bank monitoring & control of up to EUR
10,000 p.a. (plus any applicable taxes, if any).

The actualfeesthat are chargedshallbe disclosedinthe respective annual or semi-
annual report.

If applicable, a fee of maximum 0.10% per share Class may be levied for currency
hedging (whereas the minimum fee shall amount to EUR 20,000 per share Class).

13. ESG Expenses

The Sub-Fund may bear costs, charged by services providers (e.g. MSCI and
Bloomberg ESG) outside the Company, related to ESG research costs, ESG labels



and costs of ESG reporting for a maximum annual amount of EUR 10,000 (VAT
excluded).

14. Risk Measurement Approach

The global exposure of the Sub-Fund is measured and controlled using the
Commitment Approach.

15. SFT Disclosures

This Sub-Fund will not enter into SFT Transactions except total return swaps (for more
details please consult section VI, point 9 of the main part of the Prospectus) as
defined in the SFT Regulation.

No more than 10% of the net assets of the Sub-Fund are expected to be subject to
total return swaps.

A maximum of 20% of the net assets of a Sub-Fund may be subject to total retun
swaps.

16. ESG disclosure

The Company considers that the Sub-Fund meets the criteriain Article 8 of SFDR to
qualify as an ESG Orientated Fund as it promotes environmental and sociadl
characteristics and limits investments o companies that follow good governance
practices.

The Company reservesthe right to reassess this classification at any time and shall
keep this classification under review.

If the Company determines at any future point that the Sub-Fund does not meet
the criteriato qualify as an ESG Orientated Fund, this section shall be updated in
accordance with the revised classification of the Sub-Fund.

Please refer to the Sub-Fund’s SFDR Annex attached to this Prospectus which
contains additional SFDR disclosures for the Sub-Fund.



Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental
or social objective
and that the investee
companies follow
good governance
practices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EV)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with  the
Taxonomy or not.

PRECONTRACTUAL DISCLOSURE - GREEN ASH SHORT DURATION CREDIT FUND
Template pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2
and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Green Ash SICAV - Green Ash Short Duration Credit Fund (the “Sub-fund”)
Legal entity identifier: 5493000AVJ3XK1GXR924

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

(Y Yes ® % No
It will make a minimum of It promotes Environmental/Social (E/S)
sustainable investments with an characteristics and while it does not have as its
environmental objective: % objective a sustainable investment, it will have
a minimum proportion of ___% of sustainable
in economic activities that investments
qualify as environmentally
sustainable under the EU with an environmental objective in economic
Taxonomy activities that qualify as environmentally

sustainable under the EU Taxonomy
in economic activities that do

not qualify as environmentally with an environmental objective in

sustainable under the EU economic activities that do not qualify as

Taxonomy environmentally sustainable under the EU
Taxonomy

with a social objective

It will make a minimum of & It promotes E/S characteristics, but will not
sustainable investments with a make any sustainable investments

social objective: %

o
"%‘:‘ What environmental and/or social characteristics are promoted by this financial

Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

product?

The Sub-fund seeks to to invest in the publicly listed equities of corporates with strong and/or
improving Environmental, Social and Governance (“ESG”) characteristics, such as climate change,
naturural capital, pollution & waste, environmental opportunities, human capital, product liability,
stakeholder opposition, social opportunities, ownership & control, compensation, board
composition, business ethics and transparency. The investment process is ESG aware by
incorporating sustainability considerations to enhance risk-adjusted returns.
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability
factors relating to
environmental,
social and
employee matters,
respect for human
rights, anti-
corruption and anti-
bribery matters.

No reference benchmark has been designated forthe purpose of attaining the environmental and
social charateristics promoted by the Sub-fund.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The Sub-fund applies a dedicated ESG exclusion policy on a norm and value-based
approach (“Negative Screening Strategy”):

e On a norm-based approach, the United Nations (“UN”) Global Compact Violation and
Weapons are applied; and
e On avalue-based approach, the following exclusions are applied:
Controversial Weapons (Any Tie)
Tobacco (producer; <10% of revenues)
Gambling (operator; <10% of revenues)
Thermal Coal (mining; <10% of revenues)

In addition, the Sub-fund excludes any company that breaches any of the ten principles
of the UN Global Compact (“UNGC”) https://www.unglobalcompact.org/what-is-
gc/mission/principles, the OECD Guidelines for Multinational Enterprises, or the
International Labour Organisation’s (the “ILO”) standards.

In order to identify corporates with strong and/or improving ESG characteristics, Green
Ash Partners Investment Management Limited (the “Investment Manager”) adopts a
weighted scoring methodology, informed by third party ESG ratings providers (such as
MSCI). In addition, the Investment Manager engages with both ESG ratings providers and
investee companies where it sees opportunities to improve their ESG disclosuresand/or
practices.

Additonally, the Investment Manager ensures the Sub-fund’s weighted average ESG rating
is equal or higher than the MSCI World Total Return Index (M1WO).

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives? Not applicable.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

Not applicable.

How have the indicators for adverse impacts on sustainability factors been taken into
account?

Not applicable.

How are the sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

Not applicable.
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The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying
the financial product that take into account the EU criteria for environmentally
sustainable economicactivities. The investments underlying the remaining portion
of this financial product do not take into account the EU criteria for

environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

Does this financial product consider principal adverse impacts on sustainability
factors?

What investment strategy does this financial product follow?

The investment objective of the Sub-fund is to achieve long-term capital growth
and positive returns by investing predominately in equities on a worldwide
basis. The investment strategy integrates the sustainability indicators listed
above on a continuous basis in the stock selection process. This includes the
Green Ash Corporate Governance policy, the Green Risk Management Policy,
and the Green Ash Sustainable Investment policy.

What are the binding elements of the investment strategy used to select the investments to
attain each of the environmental or social characteristics promoted by this financial product?

To ensure that the environmental or social characteristics promoted by the Sub-fund can be
attained, the Sub-fund will apply a dedicated ESG exclusion policy on a norm and value-based
approach. The Sub-fund will also apply the Investment Manager’s ESG scoring, monitoring,
and weighting methodology, in line with the Investment Manager’s ESG policies and
disclosures.

What is the committed minimum rate to reduce the scope of the investments considered
prior to the application of that investment strategy?

Not applicable.

What is the policy to assess good governance practices of the investee companies?

In order to ensure that investee companies follow good governance practices, the Sub-fund
aims to exclude any company which is flagged by any of the Ten Principles of the UNGCfrom
its investment universe.The UNGCis a corporate sustainability initiative with the aim to create
a global movement of sustainable companies and stakeholders to create a better world. The
Ten Principles of the UNGCare derived from: The Universal Declaration of Human Rights, the
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ILO’s Declaration on Fundamental Principles and Rights at Work, the Rio Declaration on
Environment and Development, and the UN Connection against Corruption.

The Investment Manager may seek to engage with an investee company on these matters.
Ultimately, if the Investment Manager is not satisfied that an investee company follows good
corporate governance practices, it will divest from the investee company.

What is the asset allocation planned for this financial product?

At least 90% of the investments in the Sub-fund are aligned with #1 E/S characteristics. The
Sub-fund does not commit to holding sustainable investments. Up to 10% may be allocated to
#2 Other investments, which will be cash or cash equivalents.

The Sub-fund holds #2 Other investments for a number of reasons that the Investment
Manager considers will be beneficial to the Sub-fund, such as, but not limited to, to manage
risk and achieve the Sub-fund’s investment objectives.

As noted above, the Sub-fund will be invested in compliance with the Negative Screening
Strategy. This ensures that investments made by the Sub-fund align with international
environmental and social safeguards such as the UN Global Compact, the UNGC, the OECD
Guidelines for Multinational Enterprises and the ILO standards. The Investment Manager
believesthatthe Negative Screening Strategy prevents investments that violate environmental
and/orsocial minimum standards and Jensures that the Sub-fund can successfully promote its
environmental and social characteristics.

The exact asset allocation of the Sub-fund will be reported in the Sub-fund’s mandatory
periodic report SFDR template, for the relevant reference period.

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

Howdoes the use of derivatives attain the environmental or social characteristics promoted
by the financial product?

The Sub-fund does not use derivatives to attain the environmental or social characterisitics

promoted by the Sub-fund. The Sub-fund may make use of derivatives for hedging, liquidity,
efficient portfolio management and/or investment purposes, however, it does not utilise
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directly enable
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derivatives for such purposes outside the intended share of investments allocated to the #2
Other category. In the event the Sub-fund uses derivatives, the underlying shall comply with
the investment policy. Where relevant, environmental or social risk factors are taken into
account.

To what minimum extent are sustainable investments with an environmental
objective aligned with the EU Taxonomy?

0%. The Sub-fund does not intend to make Taxonomy-aligned investments, however it may be
that, on occasion, a proportion of holdings are Taxonomy aligned. As data tranparency in
relation to EU Taxonomy improves, the Investment Manager may consider settinga targeton
Taxonomy-aligned investments. The Investment Manager currently relies on 3™ party data,
including data relating to companies that do not disclose the EU Taxonomy alignment of their
activities. EU taxonomy-alignmment data is not yet subject to review by 3 parties.

Does the financial product invest in fossil gas and/or uclear energy related
activities that comply with the EU Taxonomy?'?
[ Yes:
[ In fossil gas [ In nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments
of the financial product including sovereign bonds, while the second graph shows the Taxonomy
alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

— 0% % 0%

= Taxonomy-aligned: 0% W Taxonomy-aligned:

Fossil gas Fossil gas
= Taxonomy-aligned: W Taxonomy-aligned:

Nuclear Nuclear
= Taxonomy-aligned (no B Taxonomy-aligned (no

fossil gas & nuclear) fossil gas & nuclear) 100%

Non Taxonomy-aligned Non Taxonomy-aligned

100%

This graph represents 100% of the total investments

What is the minimum share of investments in transitional and enabling activities?

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate

change mitigation”)and do not significantly harm any EU Taxonomy objective — see explanatory note in the left-hand margin. The full criteria for
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU)
2022/1214.
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0%, however, on occasion, it may be that a proportion of holdings are in transitional or enabling
activities.

What isthe minimum share of sustainableinvestments with an environmental objective
that are not aligned with the EU Taxonomy?

0%. The Sub-fund promotes ESG characteristics, as outlined above and in the Green Ash
sustainable investment framework. Amongst these may be investment that are not EU-Taxonomy
aligned

What is the minimum share of socially sustainable investments?

What investments are included under “#2 Other”, what is their purpose and are there
any minimum environmental or social safeguards?

Investments which are neither alighed with the environmetnal or social characterisitics nor
qualified as sustainable investments willonly consitute a small fraction of the Sub-fund’s total
portfolio. Such #2 Other investments include cash and cash equivalents. These #2 Other
investments are held to manage risk and achieve the Sub-fund’s investment objectives.
Environmental and social safeguards are not relevant to these assets.

Is a specific index designated as a reference benchmark to determine whether this
financial product is aligned with the environmental and/or social characteristics that it
promotes?

Not applicable.

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?

Not applicable.

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?

Not applicable.

How does the designated index differ from a relevant broad market index?

Not applicable.

Where can the methodology used for the calculation of the designated index be found?

Not applicable.

Where can | find more product specific information online?
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More product-specific information can be found on the website:

www.greenash-partners.com and www.ubs.com/ame-funds
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Sustainability
indicators measure
how the sustainable
objectives of this
financial product
are attained.

PRECONTRACTUAL DISCLOSURE - GREEN ASH ONYX FUND
Template pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of
Regulation (EU) 2020/852

Product name: Green Ash SICAV - Green Ash Onyx Fund (the “Sub-fund”)
Legal entity identifier: 5493000AVJ3XK1GXR924

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

o0 Yes

It will make a minimum of
sustainable investments with an
environmental objective: __ %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It will make a minimum of
sustainable investments with a
social objective: %

product?

o % No

It promotes Environmental/Social (E/S)
characteristics and while it does not have as its
objective a sustainable investment, it will have
a minimum proportion of ___% of sustainable
investments

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

®& It promotes E/S characteristics, but will not
make any sustainable investments

What environmental and/or social characteristics are promoted by this financial

The Sub-fund seeks to to invest in the publicly listed equities of corporates with strong
and/or improving Environmental, Social and Governance (“ESG”) characteristics, such as
climate change, naturural capital, pollution & waste, environmental opportunities, human
capital, product liability, stakeholder opposition, social opportunities, ownership &
control, compensation, board composition, business ethics and transparency. The
investment process is ESG aware by incorporating sustainability considerations to

enhance risk-adjusted returns.
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No reference benchmark has been designated for the purpose of attaining the
environmental and social charateristics promoted by the Sub-fund.

What sustainability indicators are used to measure the attainment of each of
the environmental or social characteristics promoted by this financial product?

The Sub-fund applies a dedicated ESG exclusion policy on a norm and value-
based approach (“Negative Screening Strategy”):

e Onanorm-based approach, the United Nations (“UN”) Global Compact
Violation and Weapons are applied; and
e On avalue-based approach, the following exclusions are applied:
Controversial Weapons (Any Tie)
Tobacco (producer; <10% of revenues)
Gambling (operator; <10% of revenues)
Thermal Coal (mining; <10% of revenues)

In addition, the Sub-fund excludes any company that breaches any of the ten
principles of the UN Global Compact (“UNGC”)
https://www.unglobalcompact.org/what-is-gc/mission/principles, the OECD
Guidelines for Multinational Enterprises, or the International Labour
Organisation’s (the “ILO”) standards.

In order to identify corporates with strong and/orimproving ESG characteristics,
Green Ash Partners Investment Management Limited (the “Investment
Manager”) adopts a weighted scoring methodology, informed by third party ESG
ratings providers (such as MSCI). In addition, the Investment Manager engages
with both ESG ratings providers and investee companies where it sees
opportunities to improve their ESG disclosures and/or practices.

Additonally, the Investment Manager ensures the Sub-fund’s weighted average
ESG rating is equal or higher than the MSCI World Total Return Index (M1WO).

What are the objectives of the sustainable investments that the financial
product partially intends to make and how does the sustainable investment
contribute to such objectives?

Not applicable.

How do the sustainable investments that the financial product partially
intends to make, not cause significant harm to any environmental or social
sustainable investment objective?

Not applicable.

How havetheindicators foradverse impacts on sustainability factors been taken
into account?

Not applicable.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:
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Not applicable.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific EU criteria.

The “do nosignificant harm” principle applies only to those investmentsunderlying the
financial product that take into accountthe EU criteria for environmentally sustainable
economicactivities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable
economic activities.

Any othersustainable investments must also not significantly harm any environmental
or social objectives.

Does this financial product consider principal adverse
sustainability factors?

impacts on

What investment strategy does this financial product follow?

The investment objective of the Sub-fund is to achieve long-term capital
growth and positive returns by investing predominately in equitiesona
worldwide basis. The investment strategy integrates the sustainability
indicators listed above on a continuous basis in the stock selection
process. This includes the Green Ash Corporate Governance policy, the
Green Risk Management Policy, and the Green Ash Sustainable
Investment policy.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

To ensure that the environmental or social characteristics promoted by the Sub-fund
can be attained, the Sub-fund will apply a dedicated ESG exclusion policy on a norm
andvalue-based approach. The Sub-fundwill also apply the Investment Manager's ESG
scoring, monitoring, and weighting methodology, in line with the Investment
Manager’s ESG policies and disclosures.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

Not applicable.
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What is the policy to assess good governance practices of the investee companies?

Inorderto ensure thatinvestee companies follow good governance practices, the Sub-
fund aims to exclude any company which is flagged by any of the Ten Principles of the
UNGC from its investment universe. The UNGC is a corporate sustainability initiative
with the aim to create a global movement of sustainable companies and stakeholders
to create a better world. The Ten Principles of the UNGC are derived from: The
Universal Declaration of Human Rights, the ILO’s Declaration on Fundamental
Principles and Rights at Work, the Rio Declaration on Environmentand Development,
and the UN Connection against Corruption.

The Investment Manager may seek to engage with an investee company on these
matters. Ultimately, if the Investment Manager is not satisfied that an investee
company follows good corporate governance practices, it will divest from the investee
company.

What is the asset allocation planned for this financial product?

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the

environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

At least 90% of the investments in the Sub-fund are aligned with #1 E/S
characteristics. The Sub-fund does not commit to holding sustainable investments.
Up to 10% may be allocated to #2 Other investments, which will be cash or cash
equivalents.

The Sub-fund holds #2 Otherinvestmentsforanumber of reasons that the Investment
Manager considers will be beneficial to the Sub-fund, such as, but not limited to, to
manage risk and achieve the Sub-fund’s investment objectives.

As noted above, the Sub-fund will be invested in compliance with the Negative
Screening Strategy. This ensures that investments made by the Sub-fund align with
international environmental and social safeguards such as the UN Global Compact, the
UNGC, the OECD Guidelines for Multinational Enterprises and the ILO standards. The
Investment Manager believes that the Negative Screening Strategy prevents
investments that violate environmentaland/or social minimum standards and ensures
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that the Sub-fund can successfully promote its environmental and social
characteristics.

The exact asset allocation of the Sub-fund will be reported in the Sub-fund’s
mandatory periodic report SFDR template, for the relevant reference period.

To comply with
the EU Taxonomy,
the criteria for
fossil gas include

limitations on
emissions and
switching to

renewable power
or low-carbon
fuels by the end of
2035. For nuclear
energy, the
criteria include
comprehensive

How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

The Sub-fund does not use derivatives to attain the environmental or social
characterisitics promoted by the Sub-fund. The Sub-fund may make use of
derivatives for hedging, liquidity, efficient portfolio management and/or
investment purposes, however, it does not utilise derivatives for such purposes
outside the intended share of investments allocated to the #2 Other category.
In the event the Sub-fund uses derivatives, the underlying shall comply with the
investment policy. Where relevant, environmental or social risk factors are
taken into account.

safety and waste

management L. . ] .
To what minimum extent are sustainable investments with an

environmental objective aligned with the EU Taxonomy?

rules.
Enabling activities

directly enable . . .
0%. The Sub-fund does not intend to make Taxonomy-aligned investments,

however it may be that, on occasion, a proportion of holdings are Taxonomy
aligned. As data tranparency in relation to EU Taxonomy improves, the
Investment Manager may consider setting a target on Taxonomye-aligned
investments. The Investment Manager currently relies on 3 party data,

other activities to
make a substantial
contribution to an
environmental

Objec_t'f’e' including data relating to companies that do not disclose the EU Taxonomy
Transitional alignment of their activities. EU taxonomy-alignmmentdatais not yet subject to
activities are

review by 3™ parties.
activities for which

low-carbon

alternatives are not . . . . . o oo
Does the financial productinvest in fossil gas and/or nudear energy related activities that

t ilabl d .
yae - citllcals - e comply with the EU Taxonomy??

among others have

greenhouse gas L] Yes:

emission levels L] In fossil gas L] In nuclear energy
corresponding  to No

the best

performance.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective — see explanatory note in the left-hand margin.
The full criteriafor fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission
Delegated Regulation (EU) 2022/1214.
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The two graphs below show in green the minimum percentage of investments that are aligned with
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments
of the financial product including sovereign bonds, while the second graph shows the Taxonomy
alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
—_— 0% —_— 0%

= Taxonomy-aligned: 0% B Taxonomy-aligned: 0%

Fossil gas Fossil gas
= Taxonomy-aligned: B Taxonomy-aligned:

Nuclear Nuclear
= Taxonomy-aligned (no W Taxonomy-aligned (no

fossil gas & nuclear) fossil gas & nuclear) 100%

Non Taxonomy-aligned Non Taxonomy-aligned

100%

This graph represents 100% of the total investments

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling
activities?

0%, however, on occasion, it may be that a proportion of holdings are in
transitional or enabling activities.

What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

0%. The Sub-fund promotes ESG characteristics, as outlined above and in the Green
Ash sustainable investment framework. Amongst these may be investment that are
not EU-Taxonomy aligned

What is the minimum share of socially sustainable investments?

0%, however, on occasion, it may be that a proportion of holdings are in socially
sustainable investments.

What investments are included under “#2 Other”, what is their purpose and
are there any minimum environmental or social safeguards?

Investmentswhich are neither aligned with the environmetnal or social characterisitics
nor qualified as sustainable investments will only consitute a small fraction of the Sub-
fund’s total portfolio. Such #2 Other investments include cash and cash equivalents.
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These #2 Other investments are held to manage risk and achieve the Sub-fund’s
investment objectives. Environmental and social safeguards are not relevant to these
assets.

Is aspecific indexdesignated asa reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

Not applicable.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not applicable.

Howis the alignment of the investment strategy with the methodology of the
index ensured on a continuous basis?

Not applicable.
How does the designated index differ from a relevant broad market index?
Not applicable.

Where can the methodology used for the calculation of the designated index
be found?

Not applicable.

Where can | find more product specific information online?
More product-specific information can be found on the website:

www.greenash-partners.com and www.ubs.com/ame-funds
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Principal adverse
impacts are the most
significant  negative
impacts of
investment decisions
on sustainability
factors relating to
environmental, social
and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

/NS
aary

PRECONTRACTUAL DISCLOSURE - GREEN ASH HORIZON FUND
Template pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of
Regulation (EU) 2020/852

Product name: Green Ash SICAV - Green Ash Horizon Fund (the “Sub-fund”)
Legal entity identifier: 5493000AVJ3XK1GXR924

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

o0 Yes ® % No
It will make a minimum of It promotes Environmental/Social (E/S)
sustainable investments with an characteristics and while it does not have as its
environmental objective: % objective a sustainable investment, it will have a
minimum proportion of ___ % of sustainable
in economic activities that investments

qualify as environmentally
susEmEle under dhe EU with an environmental objective in economic

Taxonomy activities that qualify as environmentally

sustainable under the EU Taxonomy
in economic activities that do
with an environmental objective in

economic activities that do not qualify as
environmentally sustainable under the EU

not qualify as environmentally
sustainable under the EU

Taxonomy
Taxonomy
with a social objective
It will make a minimum of »® It promotes E/S characteristics, but will not make
sustainable investments with a any sustainable investments

social objective: %

What environmental and/or social characteristics are promoted by this
financial product?

LTl
N9

Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

The Sub-fund seeks totoinvestinthe publicly listed equities of corporates with strong
and/orimproving Environmental, Social and Governance (“ESG”) characteristics, such
as climate change, naturural capital, pollution & waste, environmental opportunities,
human capital, product liability, stakeholder opposition, social opportunities,
ownership & control, compensation, board composition, business ethics and
transparency. The investment process is ESG aware by incorporating sustainability
considerations to enhance risk-adjusted returns.

No reference benchmark has been designated for the purpose of attaining the
environmental and social charateristics promoted by the Sub-fund.
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What sustainability indicators are used to measure the attainment of each of
the environmental or social characteristics promoted by this financial product?

The Sub-fund applies a dedicated ESG exclusion policy on a norm and value-
based approach (“Negative Screening Strategy”):

e Onanorm-based approach, the United Nations (“UN”) Global Compact
Violation and Weapons are applied; and
e Onavalue-based approach, the following exclusions are applied:
Controversial Weapons (Any Tie)
Tobacco (producer; <10% of revenues)
Gambling (operator; <10% of revenues)
Thermal Coal (mining; <10% of revenues)

In addition, the Sub-fund excludes any company that breaches any of the ten
principles of the UN Global Compact (“UNGC)
https://www.unglobalcompact.org/what-is-gc/mission/principles, the OECD
Guidelines for Multinational Enterprises, or the International Labour
Organisation’s (the “ILO”) standards.

In order to identify corporates with strong and/orimproving ESG characteristics,
Green Ash Partners Investment Management Limited (the “Investment
Manager”) adopts a weighted scoring methodology, informed by third party ESG
ratings providers (such as MSCI). In addition, the Investment Manager engages
with both ESG ratings providers and investee companies where it sees
opportunities to improve their ESG disclosures and/or practices.

Additonally, the Investment Manager ensures the Sub-fund’s weighted average
ESG rating is equal or higher than the MSCI World Total Return Index (M1WO).

What are the objectives of the sustainable investments that the financial
product partially intends to make and how does the sustainable investment
contribute to such objectives?

Not applicable.

How do the sustainable investments that the financial product partially
intends to make, not cause significant harm to any environmental or social

sustainable investment objective?
Not applicable.

How havetheindicators for adverse impacts on sustainability factors been taken
into account?

Not applicable.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:
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Not applicable.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable economic
activities.

Any other sustainable investments must also not significantly harm any environmental or
social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

|
al
<
D
w

What investment strategy does this financial product follow?

The investment objective of the Sub-fund is to achieve long-term capital
growth and positive returns by investing predominately in equitieson a
worldwide basis. The investment strategy integrates the sustainability
indicators listed above on a continuous basis in the stock selection

The investment process. This includes the Green Ash Corporate Governance policy, the
strategy guides Green Risk Management Policy, and the Green Ash Sustainable
investment Investment policy.

decisions based on
factors such as

investment What are the binding elements of the investment strategy used to select the
objectives and risk investments to attain each of the environmental or social characteristics
tolerance. promoted by this financial product?

To ensure that the environmental or social characteristics promoted by the Sub-
fund can be attained, the Sub-fund will apply a dedicated ESG exclusion policy
on a norm and value-based approach. The Sub-fund will also apply the
Investment Manager’s ESG scoring, monitoring, and weighting methodology, in
line with the Investment Manager’s ESG policies and disclosures.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

Not applicable.
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What is the policy to assess good governance practices of the investee
companies?

In order to ensure that investee companies follow good governance practices,
the Sub-fund aims to exclude any company which is flagged by any of the Ten
Principles of the UNGC from its investment universe. The UNGCis a corporate
sustainability initiative with the aim to create a global movement of sustainable
companies and stakeholdersto create a better world. The Ten Principles of the
UNGC are derived from: The Universal Declaration of Human Rights, the ILO’s
Declaration on Fundamental Principles and Rights at Work, the Rio Declaration
on Environmentand Development, and the UN Connection against Corruption.

The Investment Manager may seek to engage with an investee company on
these matters. Ultimately, if the Investment Manager is not satisfied that an
investee company follows good corporate governance practices, it will divest
from the investee company.

What is the asset allocation planned for this financial product?

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

Atleast90% of the investmentsin the Sub-fundare alighed with #1 E/S characteristics.
The Sub-fund does not commit to holding sustainable investments. Up to 10% may be
allocated to #2 Other investments, which will be cash or cash equivalents.

The Sub-fund holds #2 Otherinvestmentsforanumber of reasons that the Investment
Manager considers will be beneficial to the Sub-fund, such as, but not limited to, to
manage risk and achieve the Sub-fund’s investment objectives.

As noted above, the Sub-fund will be invested in compliance with the Negative
Screening Strategy. This ensures that investments made by the Sub-fund align with
international environmental and social safeguards such as the UN Global Compact, the
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UNGC, the OECD Guidelines for Multinational Enterprises and the ILO standards. The
Investment Manager believes that the Negative Screening Strategy prevents
investments that violate environmental and/or social minimum standards and
]ensures that the Sub-fund can successfully promote its environmental and social
characteristics.

The exact asset allocation of the Sub-fund will be reported in the Sub-fund's
mandatory periodic report SFDR template, for the relevant reference period.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

The Sub-fund does not use derivatives to attain the environmental or social
characterisitics promoted by the Sub-fund. The Sub-fund may make use of derivatives
for hedging, liquidity, efficient portfolio management and/or investment purposes,
however, it does not utilise derivatives for such purposes outside the intended share of
investments allocated to the #2 Other category. In the event the Sub-fund uses
derivatives, the underlying shall comply with the investment policy. Where relevant,
environmental or social risk factors are taken into account.

To what minimum extent are sustainable investments with an environmental
objective aligned with the EU Taxonomy?

0%. The Sub-fund does not intend to make Taxonomy-aligned investments, however it
may be that, on occasion, a proportion of holdings are Taxonomy aligned. As data
tranparency in relation to EU Taxonomy improves, the Investment Manager may
consider setting a target on Taxonomy-aligned investments. The Investment Manager
currently relies on 3 party data, including data relating to companies that do not
disclose the EU Taxonomy alignment of their activities. EU taxonomy-alignmment data
is not yet subject to review by 3 parties.

Does the financial product investin fossil gas and/or nuclear energy related activities that

comply with the EU Taxonomy!?

L] Yes:
[IInfossilgas [Innuclearenergy
No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective — see explanatory note in the left-hand margin.
The full criteriafor fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission
Delegated Regulation (EU) 2022/1214.
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The two graphs below show in green the minimum percentage of investments that are aligned with
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments
of the financial product including sovereign bonds, while the second graph shows the Taxonomy
alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

— 0% ..OO_A'..___ 0%

= Taxonomy-aligned: 0% B Taxonomy-aligned:

Fossil gas Fossil gas
= Taxonomy-aligned: W Taxonomy-aligned:

Nuclear Nuclear
= Taxonomy-aligned (no B Taxonomy-aligned (no

fossil gas & nuclear) fossil gas & nuclear) 100%

Non Taxonomy-aligned Non Taxonomy-aligned

100%

This graph represents 100% of the total investments

What is the minimum share of investments in transitional and enabling
activities?

0%, however, on occasion, it may be that a proportion of holdings are in
transitional or enabling activities.

What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

0%. The Sub-fund promotesESG characteristics, as outlined above and in the Green
Ash sustainable investment framework. Amongstthese may be investment that are
not EU-Taxonomy aligned

What is the minimum share of socially sustainable investments?

0%, however, on occasion, it may be that a proportion of holdings are in socially
sustainable investments.

What investments are included under “#2 Other”, what is their purpose
and are there any minimum environmental or social safeguards?

Investments which are neither aligned with the environmetnal or social
characterisitics nor qualified as sustainable investments will only consitute a small
fraction of the Sub-fund’s total portfolio. Such #2 Otherinvestments include cash and
cash equivalents. These #2 Other investments are held to manage risk and achieve
the Sub-fund’s investment objectives. Environmental and social safeguards are not
relevant to these assets.
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Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

Not applicable.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not applicable.

How is the alignment of the investment strategy with the methodology of the
index ensured on a continuous basis?

Not applicable.
How does the designated index differ from a relevant broad market index?
Not applicable.

Where can the methodology used for the calculation of the designated index
be found?

Not applicable.

Where can | find more product specific information online?
More product-specific information can be found on the website:

www.greenash-partners.com and www .ubs.com/ame-funds
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Sustainable

investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental
or social objective
and that the investee
companies follow
good governance

practices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EV)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

PRECONTRACTUAL DISCLOSURE - GREEN ASH DIVERSIFIED GROWTH FUND
Template pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of
Regulation (EU) 2020/852

Product name: Green Ash SICAV - Green Ash Diversified Growth Fund (the “Sub-fund”
Legal entity identifier: 5493000AVJ3XK1GXR924

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

Yes

It will make a minimum of
sustainable investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It will make a minimum of
sustainable investments with a
social objective: ___ %

®© = No

It promotes Environmental/Social (E/S)
characteristics and while it does not have as
its objective a sustainable investment, it will
have a minimum proportion of ___ % of
sustainable investments

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

g¢ |t promotes E/S characteristics, but will not
make any sustainable investments

What environmental and/or social characteristics are promoted by this

financial product?

The Sub-fund seekstotoinvestinthe publicly listed equities of corporates with strong
and/orimproving Environmental, Social and Governance (“ESG”) characteristics, such
as climate change, naturural capital, pollution & waste, environmental opportunities,
human capital, product liability, stakeholder opposition, social opportunities,
ownership & control, compensation, board composition, business ethics and
transparency. The investment process is ESG aware by incorporating sustainability
considerations to enhance risk-adjusted returns.
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No reference benchmark has been designated for the purpose of attaining the
environmental and social charateristics promoted by the Sub-fund.

What sustainability indicators are used to measure the attainment of each of
the environmental or social characteristics promoted by this financial product?

The Sub-fund applies a dedicated ESG exclusion policy on a norm and value-
based approach (“Negative Screening Strategy”):

e Onanorm-based approach, the United Nations (“UN”) Global Compact Violation
and Weapons are applied; and
e On avalue-based approach, the following exclusions are applied:
Controversial Weapons (Any Tie)
Tobacco (producer; <10% of revenues)
Gambling (operator; <10% of revenues)
Thermal Coal (mining; <10% of revenues)

In addition, the Sub-fund excludes any company that breaches any of the ten
principles of the UN Global Compact (“UNGC)
https://www.unglobalcompact.org/what-is-gc/mission/principles, the OECD
Guidelines for Multinational Enterprises, or the International Labour
Organisation’s (the “ILO”) standards.

In order to identify corporates with strong and/orimproving ESG characteristics,
Green Ash Partners Investment Management Limited (the “Investment
Manager”) adopts a weighted scoring methodology, informed by third party ESG
ratings providers (such as MSCI). In addition, the Investment Manager engages
with both ESG ratings providers and investee companies where it sees
opportunities to improve their ESG disclosures and/or practices.

Additonally, the Investment Manager ensures the Sub-fund’s weighted average
ESG rating is equal or higher than the MSCI World Total Return Index (M1WO).

What are the objectives of the sustainable investments that the financial
product partially intends to make and how does the sustainable investment
contribute to such objectives?

Not applicable.

How do the sustainable investments that the financial product partially
intends to make, not cause significant harm to any environmental or social
sustainable investment objective?

Not applicable.

How havetheindicators foradverse impacts on sustainability factors been taken
into account?

Not applicable.
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How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:

Not applicable.

The EU Taxonomy sets out a “do not significantharm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investmentsunderlying
the financial product that take into account the EU criteria for environmentally
sustainable economic activities. The investments underlying the remaining portion
of this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

What investment strategy does this financial product follow?

The investment objective of the Sub-fund is to achieve long-term capital
growth and positive returns by investing predominately in equitiesona
worldwide basis. The investment strategy integrates the sustainability
indicators listed above on a continuous basis in the stock selection
process. This includes the Green Ash Corporate Governance policy, the
Green Risk Management Policy, and the Green Ash Sustainable
Investment policy.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics
promoted by this financial product?

To ensure that the environmental or social characteristics promoted by the Sub-
fund can be attained, the Sub-fund will apply a dedicated ESG exclusion policy on
a norm and value-based approach. The Sub-fund will also apply the Investment
Manager’s ESG scoring, monitoring, and weighting methodology, in line with the
Investment Manager’s ESG policies and disclosures.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

172



Good governance
practices include
sound management
structures,

employee relations,
remuneration of
staff and tax
compliance.

AY
Va

Asset
allocation
describes the
share of
investments in
specific assets.

Taxonomy-aligned
activities are
expressed as a share
of:

- turnover
reflecting the
share of revenue
from green
activities of
investee
companies

- capital

expenditure

(CapEx) showing

the green
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a transition to a

green economy.

operational
expenditure

(OpEx) reflecting

green operational

activities of
investee
companies.

Not applicable.

What is the policy to assess good governance practices of the investee
companies?

In order to ensure that investee companies follow good governance practices,
the Sub-fund aims to exclude any company which is flagged by any of the Ten
Principles of the UNGC from its investment universe. The UNGCis a corporate
sustainability initiative with the aim to create a global movement of sustainable
companiesand stakeholdersto create a better world. The Ten Principles of the
UNGC are derived from: The Universal Declaration of Human Rights, the ILO’s
Declaration on Fundamental Principles and Rights at Work, the Rio Declaration
on Environment and Development, and the UN Connection against Corruption.

The Investment Manager may seek to engage with an investee company on
these matters. Ultimately, if the Investment Manager is not satisfied that an
investee company follows good corporate governance practices, it will divest
from the investee company.

What is the asset allocation planned for this financial product?

At least 90% of the investments in the Sub-fund are aligned with #1 E/S characteristics.
The Sub-fund does not commit to holding sustainable investments. Up to 10% may be
allocated to #2 Other investments, which will be cash or cash equivalents.

The Sub-fund holds #2 Other investments for a number of reasons that the Investment
Manager considers will be beneficial to the Sub-fund, such as, but not limited to, to
manage risk and achieve the Sub-fund’s investment objectives.

Asnoted above, the Sub-fund willbe invested in compliance with the Negative Screening
Strategy. This ensures that investments made by the Sub-fund align with international
environmentaland social safeguards such as the UN Global Compact, the UNGC, the OECD
Guidelines for Multinational Enterprises and the ILO standards. The Investment Manager
believes that the Negative Screening Strategy prevents investments that violate
environmental and/or social minimum standards and ]ensures that the Sub-fund can
successfully promote its environmental and social characteristics.

The exact asset allocation of the Sub-fund will be reported in the Sub-fund’s mandatory
periodic report SFDR template, for the relevant reference period.

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.
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How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

The Sub-fund does not use derivatives to attain the environmental or social
characterisitics promoted by the Sub-fund. The Sub-fund may make use of
derivatives for hedging, liquidity, efficient portfolio management and/or
investment purposes, however, it does not utilise derivatives for such purposes
outside the intended share of investments allocated to the #2 Other category.
In the event the Sub-fund uses derivatives, the underlying shall comply with the
investment policy. Where relevant, environmental or social risk factors are
taken into account.

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

0%. The Sub-fund does notintend to make Taxonomy-aligned investments, however
it may be that, on occasion, a proportion of holdings are Taxonomy aligned. As data
tranparency in relation to EU Taxonomy improves, the Investment Manager may
consider setting a target on Taxonomy-aligned investments. The Investment
Manager currently relies on 3™ party data, including data relating to companies that
do not disclose the EU Taxonomy alignment of their activities. EU taxonomy-
alignmment data is not yet subject to review by 3™ parties.

Does the financial product invest in fossil gas and/or nuclear
energyrelatedactivities thatcomplywiththe EU Taxonomy*?

[ Yes:
[J In fossil gas [ In nuclear energy
No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change

(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective — see explanatory note in the left-hand margin.
The full criteriafor fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission
Delegated Regulation (EU) 2022/1214.
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The two graphs below show in green the minimum percentage of investments that are aligned with
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments
of the financial product including sovereign bonds, while the second graph shows the Taxonomy
alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

— 0% % 0%

= Taxonomy-aligned: 0% B Taxonomy-aligned:

Fossil gas Fossil gas
= Taxonomy-aligned: B Taxonomy-aligned:

Nuclear Nuclear
= Taxonomy-aligned (no M Taxonomy-aligned (no

fossil gas & nuclear) fossil gas & nUClea_lr) 100%

Non Taxonomy-aligned Non Taxonomy-aligned

100%

This graph represents 100% of the total investments

What is the minimum share of investments in transitional and enabling
activities?

0%, however, on occasion, it may be that a proportion of holdings are in
transitional or enabling activities.

What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

0%. The Sub-fund promotes ESG characteristics, as outlined above and in the
Green Ash sustainable investment framework. Amongst these may be investment
that are not EU-Taxonomy aligned

What is the minimum share of socially sustainable investments?

0%, however, on occasion, it may be that a proportion of holdings are in socially
sustainable investments.

What investments are included under “#2 Other”, what is their purpose
and are there any minimum environmental or social safeguards?

Investments which are neither aligned with the environmetnal or social
characterisitics nor qualified as sustainable investments willonly consitute a small
fraction of the Sub-fund’s total portfolio. Such #2 Otherinvestments include cash
and cash equivalents. These #2 Other investments are held to manage risk and
achieve the Sub-fund’s investment objectives. Environmental and social
safeguards are not relevant to these assets.
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Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

Not applicable.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not applicable.

Howis the alignment of the investment strategy with the methodology of the
index ensured on a continuous basis?

Not applicable.
How does the designated index differ from a relevant broad market index?
Not applicable.

Where can the methodology used for the calculation of the designated index
be found?

Not applicable.

Where can | find more product specific information online?
More product-specific information can be found on the website:

www.greenash-partners.com and www.ubs.com/ame-funds
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PRECONTRACTUAL DISCLOSURE - CENTRE AMERICAN SELECT EQUITY FUND

Template pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of

Regulation (EU) 2020/852

environmental or social Product name: Green Ash SICAV - Centre American Sele ct Equity Fund (the “Sub-fund”)
objective, provided Legal entity identifier:

that the investment

does not significantly Environmental and/or social characteristics

harm any
environmental or social
objective and that the
investee companies Y )
follow good

governance practices.

The EU Taxonomy is a
classification  system

laid down in
Regulation (EV)
2020/852,

establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include a list of socially
sustainable economic
activities. Sustainable
investments with an
environmental
objective might be
aligned  with  the
Taxonomy or not.

o

T
N9

Sustainability
indicators measure how
the environmental or
social characteristics
promoted by the
financial product are
attained.

Does this financial product have a sustainable investment objective? [tick and fill in as relevant, the
percentage figure represents the minimum commitment to sustainable investments]

Yes ()  No
It will make a minimum of It promotes Environmental/Social  (E/S)
sustainable investments with an characteristics and while it does not have as its
environmental objective: ___% objective a sustainable investment, it will have &
minimum proportion of % of sustainable

in economic activities that

qualify as  environmentally Investments

sustainable under the EU

with an environmental objective in economic
Taxonomy )

activities that qualify as environmentally
in economic activities that do sustainable under the EU Taxonomy

not qualify as environmentally

sustainable under the EU with an environmental objective in

Taxonomy economic activities that do not qualify as

environmentally sustainable under the EU
Taxonomy

with a social objective

It will make a minimum of a¢ [tpromotes E/S characteristics, but will not make
sustainable investments with a any sustainable investments
social objective: %

What environmental and/or social characteristics are promoted by this
financial product?

The Sub-fund seeks to invest in the publicly listed equities of corporates with strong
and/orimproving Environmental, Social and Governance (“ESG”) characteristics, such
as climate change, naturural capital, pollution & waste, environmental opportunities,
human capital, product liability, stakeholder opposition, social opportunities,
ownership & control, compensation, board composition, business ethics and
transparency. The investment process is ESG aware by incorporating sustainability
considerations to enhance risk-adjusted returns.
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No reference benchmark has been designated for the purpose of attaining the
environmental and social charateristics promoted by the Sub-fund.

What sustainability indicators are used to measure the attainment of each of
the environmental or social characteristics promoted by this financial product?

The Sub-fund excludes any company that breaches any of the ten principles of the
UN Global Compact (“UNGC”) https://www.unglobalcompact.org/what-is-
gc/mission/principles, the OECD Guidelines for Multinational Enterprises, or the
International Labour Organisation’s (the “ILO”) standards. These include a review
of: (i) the most material ESG issues facing this company, (ii) whetherthe company
integrates ESG considerations into its strategy, and (iii) what diversity is like at the
board/management level.

In order to identify corporates with strong and/orimproving ESG characteristics,
Horizon Investments, LLC (the “Sub-Investment Manager”), utilises Green Ash
Partners Investment Management Limited’s (the “Investment Manager”) ESG
policy and resources, adopting a weighted scoring methodology, informed by
third party ESG ratings providers (such as MSCI).

What are the objectives of the sustainable investments that the financial
product partially intends to make and how does the sustainable investment
contribute to such objectives?

Principal adverse

. Not applicable.
impacts are the most

significant negative How do the sustainable investments that the financial product partially
impacts of investment intends to make, not cause significant harm to any environmental or social
decisions on sustainable investment objective?

sustainability factors )
Not applicable.

relating to

IS L S How have the indicators for adverse impacts on sustainability factors been taken
and employee matters, into account?

respect for human

rights, anti-corruption Not applicable.

and anti-bribery
How are the sustainable investments aligned with the OECD Guidelines for

Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:

matters.

Not applicable.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying
the financial product that take into account the EU criteria for environmentally
sustainable economic activities. The investments underlying the remaining portion
of thisfinancial product do not take into account the EU criteria for environmentally
sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.


https://www.unglobalcompact.org/what-is-gc/mission/principles
https://www.unglobalcompact.org/what-is-gc/mission/principles
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The investment strategy

guides investment
decisions based on factors
such as investment
objectives and risk
tolerance.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes,

.No

What investment strategy does this financial product follow?

The investment objective of the Sub-fund is to achieve long-term capital growth and
positive returns by investing predominately (at least 80%) in U.S. equities. The
investment strategy integrates a fundamentally-driven bottom-up Economic Value
Added (EVA) philosophy with the sustainability indicators listed above on a continuous
basis in the stock selection process. Thisincludes the Green Ash Corporate Governance
policy, the Green Risk Management Policy, and the Green Ash Sustainable Investment

policy.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics
promoted by this financial product?

To ensure that the environmental or social characteristics promoted by the Sub-
fund can be attained, the Sub-fund has the following binding elements:

1.

From an exclusion perspective, the Sub-fund does not invest in companies
that are in violation of the UN Global Compact Violation and Weapons,
the ten principles of the UNGC (https://www.unglobalcompact.org/what-
is-gc/mission/principles), the OECD Guidelines for Multinational
Enterprises, or the ILO standards.

As a minimum, 90% of the Sub-fund’s investments will be in companies
that are not involved in any of the following: the production of
controversial weapons (Any Tie), thermal coal (mining; >10% of
revenues), gambling (operator; >10% of revenues) ortobacco (producer;
>10% of revenues) industry.

From an integration perspective, the Sub-fund incorporates ESG criteria
into the selection of its holdings and applies a proprietary measure of ESG
sustainability value by company and industry to identify positive impact
companies and to exclude lower ranked companies and industries in
constructing the Sub-fund’s portfolio. The Sub-fund will only invest in
companies that the Investment Manager has identified (based on its
integration of ESG metrics into its investment analysis of issuers) as
companies which are taking positive steps to meet and exceed ESG and
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sustainability goals, whilst excluding industries and companies in line with
the above points.

4, The Sub-fund will also apply the Investment Manager’s ESG scoring,
monitoring, and weighting methodology, in line with the Investment
Manager’s ESG policies and disclosures.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

Not applicable.

What is the policy to assess good governance practices of the investee
companies?

In order to ensure that investee companies follow good governance practices,
the Sub-fund aims to exclude any company which is flagged by any of the Ten
Principles of the UNGC from its investment universe. The UNGCis a corporate
sustainability initiative with the aim to create a global movement of sustainable
companies and stakeholdersto create a better world. The Ten Principles of the
UNGC are derived from: The Universal Declaration of Human Rights, the ILO’s
Declaration on Fundamental Principles and Rights at Work, the Rio Declaration
on Environmentand Development, and the UN Connection against Corruption.

Ultimately, if the Sub-Investment Manager is not satisfied that an investee
company follows good corporate governance practices, it will divest from the
investee company.

What is the asset allocation planned for this financial product?

#1A Sustainable

0%

—|_ #1B OtherE/S

Investments characteristics

#2 Other el
0-20%
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social objectives.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

At least 80% of the investments in the Sub-fund are aligned with #1 E/S
characteristics. The Sub-fund does not commit to holding sustainable investments.
Upto 20% may be allocated to #2 Otherinvestments, which may also include cash or
cash equivalents.
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The Sub-fund holds #2 Other investments for a number of reasons that the Sub-
Investment Manager considers will be beneficial to the Sub-fund, such as, but not
limited to, to manage risk and achieve the Sub-fund’s investment objectives.

As noted above, the Sub-fund will be invested in compliance with international
environmental and social safeguards such as the UNGC, the OECD Guidelines for
Multinational Enterprises and the ILO standards. The Sub-Investment Manager
believes that this prevents investments that violate environmental and/or social
minimum standards and ensures that the Sub-fund can successfully promote its
environmental and social characteristics.

The exact asset allocation of the Sub-fund will be reported in the Sub-fund's
mandatory periodic report SFDR template, for the relevant reference period.

How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

The Sub-fund does not use derivatives to attain the environmental or social
characterisitics promoted by the Sub-fund. The Sub-fund may purchase or sell
exchange-traded derivative products, such as exchange-traded futures and
options, for capital preservation, enhancement of returns, temporary cash
management, or investment transition purposes. However, it does not utilise
derivatives for such purposes outside the intended share of investments
allocated to the #2 Other category. In the eventthe Sub-fund uses derivatives,
the underlying shall comply with the investment policy. Where relevant,
environmental or social risk factors are taken into account.

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

0%. The Sub-fund does not intend to make Taxonomy-aligned investments,
however it may be that, on occasion, a proportion of holdings are Taxonomy
aligned. As data tranparency in relation to EU Taxonomy improves, the Sub-
Investment Manager may consider setting a target on Taxonomy-aligned
investments.



4
are sustainable

investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under the EU

Taxonomy.

Does the financial product invest in fossil gas and/or nuclear energy related activities that

comply with the EU Taxonomy??

[ Yes:
In fossil gas
No

[1In nuclear energy

The two graphs below show in green the minimum percentage of investments that are aligned with
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments
of the financial product including sovereign bonds, while the second graph shows the Taxonomy
alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds™

2. Taxonomy-alignment of investments
excluding sovereign bonds*

—_ 0% W 0%

= Taxonomy-aligned: 0% B Taxonomy-aligned:

Fossil gas Fossil gas
= Taxonomy-aligned: B Taxonomy-aligned:

Nuclear Nuclear
m Taxonomy-aligned (no M Taxonomy-aligned (no

fossil gas & nuclear) fossil gas & nuclear) 100%

Non Taxonomy-aligned Non Taxonomy-aligned

100%

This graph represents 100% of the total investments

What is the minimum share of investments in transitional and enabling
activities?

0%, however, on occasion, it may be that a proportion of holdings are in
transitional or enabling activities.

What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

b

0%. The Sub-fund promotesESG characteristics, as outlined above and in the Green Ash
sustainable investment framework. Amongst these may be investment that are not EU-
Taxonomy aligned

" Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
change (“climate change mitigation”) and do not significantly harmany EU Taxonomy o bjective — see explanatory note in
the lefthand margin. The full criteria for fossil gas and nuclear energy economicactiviies that comply with the EU Taxonomy
are laid down in Commission Delegated Regulation (EU) 2022/1214.
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What is the minimum share of socially sustainable investments?

0%, however, on occasion, it may be that a proportion of holdings are in socially
sustainable investments.

¥ What investments are included under “#2 Other”, what is their purpose

and are there any minimum environmental or social safeguards?

Investments which are neither aligned with the environmental or social
characterisitics nor qualified as sustainable investments willonly consitute a small
fraction of the Sub-fund’s total portfolio. Such #2 Other investments include cash
and cash equivalents. These #2 Other investments are held to manage risk and
achieve the Sub-fund’s investment objectives. Environmental and social safeguards
are not relevant to these assets.

Is a specific index designated as a reference benchmark to determine whether

this financial product is aligned with the environmental and/or social
characteristics that it promotes?

Not applicable.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not applicable.

Howis the alignment of the investment strategy with the methodology of the
index ensured on a continuous basis?

Not applicable.
How does the designated index differ from a relevant broad market index?
Not applicable.

Where can the methodology used for the calculation of the designated index
be found?

Not applicable.
Where can | find more product specific information online?
More product-specific information can be found on the website:

www.greenash-partners.com and www.ubs.com/ame-fundsl
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PRECONTRACTUAL DISCLOSURE - CENTRE GLOBAL LISTED INFRASTRUCTURE

FUND
Template pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of
Regulation (EU) 2020/852
Sustainable investment
means an investment in product name: Green Ash SICAV - Centre Global Listed Infrastructure Fund (the “Sub-fund”)
an economic activity that  Legal entity identifier:
contributes to an
environmental or social - Environmental and/or social characteristics
objective, provided that
the investment does not
significantly harm any

srvfirenmmanieEl eF soeEl Does this financial product have a sustainable investment objective?

objective and that the o0 Yes ® % No

investee companies

follow good governance It will make a minimum of It promotes Environmental/Social (E/S)

practices. sustainable investments with characteristics and while it does not have as
an environmental objective: its objective a sustainable investment, it will
% have a minimum proportion of ___ % of

sustainable investments

The EU Taxonomy is a in economic activities that

classification system laid qualify as environmentally with an environmental objective in

down in Regulation (EU) sustainable under the EU economic activities that qualify as

2020/852, establishing a Taxonomy environmentally sustainable under the EU

. . Taxonom

list of environmentally in economic activities that do Y

sustainable  economic not qualify as environmentally with an environmental objective in

activities. That sustainable under the EU economic activities that do not qualify as

Regulation does not lay Taxonomy environmentally sustainable under the EU

down a list of socially Taxonomy

sustainable economic . . L
o i with a social objective
activities. Sustainable

investments  with  an It will make a minimum of 3¢ |t promotes E/S characteristics, but will not

sustainable investments with a make any sustainable investments
social objective: %

environmental objective
might be aligned with the
Taxonomy or not.

="='E‘} What environmental and/or social characteristics are promoted by this
N .4 financial product?

The Sub-fund seeks to invest in the publicly listed equities of corporates with strong

Sustainability
and/orimproving Environmental, Social and Governance (“ESG”) characteristics, such

indicators measure how

the environmental or as climate change, naturural capital, pollution & waste, environmental opportunities,
social  characteristics human capital, product liability, stakeholder opposition, social opportunities,
promoted by the ownership & control, compensation, board composition, business ethics and
financial product are transparency. The investment process is ESG aware by incorporating sustainability
e considerations to enhance risk-adjusted returns.
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No reference benchmark has been designated for the purpose of attaining the
environmental and social charateristics promoted by the Sub-fund.

What sustainability indicators are used to measure the attainment of each of
the environmental or social characteristics promoted by this financial product?

The Sub-fund excludes any company that breaches any of the ten principles of the
UN Global Compact (“UNGC”) https://www.unglobalcompact.org/what-is-
gc/mission/principles, the OECD Guidelines for Multinational Enterprises, or the
International Labour Organisation’s (the “ILO”) standards. These include a review
of: (i) the most material ESG issues facing this company, (ii) whetherthe company
integrates ESG considerations into its strategy, and (iii) what diversity is like at the
board/management level.

In order to identify corporates with strong and/orimproving ESG characteristics,
Horizon Investments, LLC (the “Sub-Investment Manager”), utilises Green Ash

Principal adverse impacts Partners Investment Management Limited’s (the “Investment Manager”) ESG
are the most significant policy and resources, adopting a weighted scoring methodology, informed by
negative Impacts of third party ESG ratings providers (such as MSCI).

investment decisions on

sustainability factors relating
What are the objectives of the sustainable investments that the financial

employee matters, respect product partially intends to make and how does the sustainable investment
for human rights, anti- contribute to such objectives?

to environmental, social and

corruption and anti-bribery Not applicable.

matters.
How do the sustainable investments that the financial product partially
intends to make, not cause significant harm to any environmental or social
sustainable investment objective?

Not applicable.

How havetheindicators for adverseimpacts on sustainability factors been taken
into account?

Not applicable.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:

Not applicable.

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying
the financial product that take into account the EU criteria for environmentally
sustainable economic activities. The investments underlying the remaining portion
of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.


https://www.unglobalcompact.org/what-is-gc/mission/principles
https://www.unglobalcompact.org/what-is-gc/mission/principles

Al

o,
*
x by

The investment strategy

guides investment
decisions based on factors
such as investment
objectives and risk
tolerance.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes,

No

What investment strategy does this financial product follow?

The investment objective of the Sub-fund is to achieve long-term capital growth and
current income by investing predominately (at least 80%) in global infrastructure
related companies. The investment strategy integrates a fundamentally-driven
bottom-up Economic Value Added (EVA) philosophy with the sustainability indicators
listed above on a continuous basis in the stock selection process. This includes the
Green Ash Corporate Governance policy, the Green Risk Management Policy, and the
Green Ash Sustainable Investment policy.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics
promoted by this financial product?

To ensure that the environmental or social characteristics promoted by the Sub-
fund can be attained, the Sub-fund has the following binding elements:

1.

From an exclusion perspective,the Sub-fund does not investin companies
that are in violation of the UN Global Compact Violation and Weapons,
the ten principles of the UNGC (https://www.unglobalcompact.org/what-
is-gc/mission/principles), the OECD Guidelines for Multinational
Enterprises, or the ILO standards.

As a minimum, 90% of the Sub-fund’s investments will be in companies
that are not involved in any of the following: the production of
controversial weapons (Any Tie), thermal coal (mining; >10% of
revenues), gambling (operator; >10% of revenues) ortobacco (producer;
>10% of revenues) industry.

From an integration perspective, the Sub-fund incorporates ESG criteria
into the selection of its holdings and applies a proprietary measure of ESG
sustainability value by company and industry to identify positive impact
companies and to exclude lower ranked companies and industries in
constructing the Sub-fund’s portfolio. The Sub-fund will only invest in
companies that the Investment Manager has identified (based on its
integration of ESG metrics into its investment analysis of issuers) as
companies which are taking positive steps to meet and exceed ESG and
sustainability goals, whilst excluding industries and companies in line with
the above points.
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Good governance
practices include sound
management structures,
employee relations,
remuneration of staff and

tax compliance.

Asset allocation
describes the share
of investments in
specific assets.

Taxonomy-aligned

activities are expressed

as a share of:
- turnover reflecting

the share of revenue

from green activities

of investee companies

capital expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g. for a
transition to a green
economy.

- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

4. The Sub-fund will also apply the Investment Manager’s ESG scoring,
monitoring, and weighting methodology, in line with the Investment
Manager’s ESG policies and disclosures.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

Not applicable.

What is the policy to assess good governance practices of the investee
companies?

In order to ensure that investee companies follow good governance practices,
the Sub-fund aims to exclude any company which is flagged by any of the Ten
Principles of the UNGC from its investment universe. The UNGC is a corporate
sustainability initiative with the aim to create a global movement of sustainable
companies and stakeholders to create a better world. The Ten Principles of the
UNGC are derived from: The Universal Declaration of Human Rights, the ILO’s
Declaration on Fundamental Principles and Rights at Work, the Rio Declaration
on Environmentand Development, and the UN Connection against Corruption.

Ultimately, if the Sub-Investment Manager is not satisfied that an investee
company follows good corporate governance practices, it will divest from the

investee company.

What is the asset allocation planned for this financial product?

#1A Sustainable

0%

| #BOthert/s

Investments characteristics

#2 Other 0
0-20%
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social objectives.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

At least 80% of the investments in the Sub-fund are aligned with #1 E/S characteristics.
The Sub-fund does not commit to holding sustainable investments. Up to 20% may be
allocated to #2 Other investments, which may also include cash or cash equivalents.
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To comply with
the EU Taxonomy,
the criteria for
fossil gas include

limitations on
emissions and
switching to

renewable power
or low-carbon
fuels by the end of
2035. For nuclear
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safety and waste
management

rules.
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directly enable
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environmental
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Transitional
activities are
activities for which
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alternatives are not
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among others have
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emission levels
corresponding  to
the best

performance.

The Sub-fund holds #2 Other investments for a number of reasons that the Sub-
Investment Manager considers will be beneficial to the Sub-fund, such as, but not
limited to, to manage risk and achieve the Sub-fund’s investment objectives.

As noted above, the Sub-fund will be invested in compliance with international
environmental and social safeguards such as the UNGC, the OECD Guidelines for
Multinational Enterprises and the ILO standards. The Sub-Investment Manager believes
that this prevents investments that violate environmental and/or social minimum
standards and ensures that the Sub-fund can successfully promote its environmental and
social characteristics.

The exact asset allocation of the Sub-fund will be reported in the Sub-fund’s mandatory
periodic report SFDR template, for the relevant reference period.

How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

The Sub-fund does not use derivatives to attain the environmental or social
characterisitics promoted by the Sub-fund. The Sub-fund may purchase or sell
exchange-traded derivative products, such as exchange-traded futures and
options, for capital preservation, enhancement of returns, temporary cash
management, or investment transition purposes. However, it does not utilise
derivatives for such purposes outside the intended share of investments
allocated to the #2 Other category. In the eventthe Sub-fund uses derivatives,
the underlying shall comply with the investment policy. Where relevant,
environmental or social risk factors are taken into account.

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy!?

0%. The Sub-fund does notintend to make Taxonomy-aligned investments, however
it may be that, on occasion, a proportion of holdings are Taxonomy aligned. As data
tranparency in relation to EU Taxonomy improves, the Sub-Investment Manager may
consider setting a target on Taxonomy-aligned investments.

Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy!?

[ Yes:
Ll Infossilgas O In nuclear energy
No

' Fossil gas and/ornuclearrelated activities will only comply with the EU Taxonomy where they contrioute
fo limiting climate change (“climate change mitigation”) and do noft significantly harm any EU
Taxonomy objectives - see explanatory notein the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission
Delegated Regulation (EU) 2022/1214.
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The two graphs below show in green the minimum percentage of investments that are aligned with
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments
of the financial product including sovereign bonds, while the second graph shows the Taxonomy
alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
— 0% a—-—-— 0%

= Taxonomy-aligned: 0% M Taxonomy-aligned:

Fossil gas Fossil gas
= Taxonomy-aligned: W Taxonomy-aligned:

Nuclear Nuclear
= Taxonomy-aligned (no M Taxonomy-aligned (no

fossil gas & nuclear) fossil gas & nuclear) 100%

Non Taxonomy-aligned Non Taxonomy-aligned

100%

This graph represents 100% of the total investments

Whatis the minimum share of investments in transitional and enabling

activities?
ra
are . . . . .
0%, however, on occasion, it may be that a proportion of holdings are in

sustainable .. . N
transitional or enabling activities.

investments with an
environmental
objective that do not

What is the minimum share of sustainable investments with an

. environmental objective that are not aligned with the EU Taxonomy?
take into account

the  criteria  for 0%. The Sub-fund promotesESG characteristics, as outlined above and in the Green
environmentally Ash sustainable investment framework. Amongstthese may be investment that are
sustainable not EU-Taxonomy aligned

economic activities

under  the  EU a What is the minimum share of socially sustainable investments?
Taxonomy.
0%, however, on occasion, it may be that a proportion of holdings are in socially
sustainable investments.
{i;,‘; What investments are included under “#2 Other”, what is their purpose

and are there any minimum environmental or social safeguards?

Investments which are neither aligned with the environmental or social
characterisitics nor qualified as sustainable investments willonly consitute a small
fraction of the Sub-fund’s total portfolio. Such #2 Other investments include cash
and cash equivalents. These #2 Other investments are held to manage risk and
achieve the Sub-fund’'sinvestment objectives. Environmental and social safeguards
are not relevant to these assets.
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Is aspecific indexdesignated asa reference benchmark to determine whether

this financial product is aligned with the environmental and/or social
characteristics that it promotes?

A

Not applicable.

How is the reference benchmark continuously aligned with each of the

Reference

benchmarks are environmental or social characteristics promoted by the financial product?
whether the financia

product attains the How s the alignment of the investment strategy with the methodology of the
susEfEE index ensured on a continuous basis?

investment objective. Not applicable.

How does the designated index differ from a relevant broad market index?
Not applicable.

Where can the methodology used for the calculation of the designated index
be found?

Not applicable.

Where can | find more product specific information online?
;' More product-specific information can be found on the website:

www.greenash-partners.com and www .ubs.com/ame-funds
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