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BANOR SICAV (the "Fund") is registered under Part | of the Luxembourg law of 17" December 2010 on
collective investment undertakings, as amended (the "2010 Law").

The distribution of this document in other jurisdictions may also be restricted; persons into whose possession
this document comes are required to inform themselves about and to observe any such restrictions. This
document does not constitute an offer by anyone in any jurisdiction in which such offer is not authorised or to
any person to whom it is unlawful to make such offer.

In particular, the Shares are not being offered in the United States, and may be so offered only pursuant to an
exemption from registration under the Securities Act of 1933, as amended (the “1933 Act”). The Shares have
not been registered with the Securities and Exchange Commission or any state securities commission nor has
the Fund been registered under the Investment Company Act of 1940, as amended (the “1940 Act”). No
transfer or sale of the Shares shall be made unless, among other things, such transfer or sale is exempt from
the registration requirement of the 1933 Act and any applicable state securities laws, or is made pursuant to an
effective registration statement under the 1933 Act and such securities laws and would not result in the Fund
becoming subject to registration or regulation under the 1940 Act.

U.S. Foreign Account Tax Compliance Requirements: Although the Fund will attempt to secure the compliance
of its counterparties with FATCA rules and avoid imposition of the 30% withholding tax on its US source
income, no assurance can be given that the Fund will be able to satisfy these obligations. If the Fund becomes
subject to a withholding tax as a result of FATCA, the value of Shares held by all Shareholders of the Fund
may be materially affected.

Any information or representation given or made by any person which is not contained herein or in any other
document which may be available for inspection by the public should be regarded as unauthorised and should
accordingly not be relied upon. Neither the delivery of this Prospectus nor the offer, issue or sale of Shares in
the Fund shall under any circumstances constitute a representation that the information given in this Prospectus
is correct as at any time subsequent to the date hereof.

The Board of Directors accepts responsibility for the accuracy of the information contained in this prospectus
on the date of publication.

All references herein to times and hours are to Luxembourg local time.
All references herein to EUR are to Euro.

This prospectus may be updated from time to time with significant amendments. Consequently, subscribers
are advised to inquire with the Fund as to the publication of a more recent prospectus.

It is recommended to subscribers to seek professional advice on the laws and regulations (such as those on
taxation and exchange control) applicable to the subscription, purchase, holding and selling of Shares in their
place of origin, residence or domicile. This is especially applicable in the case of classes and sub-funds
intended to institutional investors for which investors should qualify as such. Prior to applying, subscribers are
recommended to make enquiries on whether the required criteria are met and whether their subscriptions can
be taken into consideration.
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Data Protection Policy:
Data Protection

The Fund together with the Management Company, may store on computer systems and process, by electronic
or other means, personal data (i.e. any information relating to an identified or identifiable natural person,
hereafter, the "Personal Data") concerning the Shareholders and their representative(s) (including, without
limitation, legal representatives and authorised signatories), employees, directors, officers, trustees, settlors,
their shareholders, and/or unitholders for, nominees and/or ultimate beneficial owner(s) (as applicable) (i.e.
the "Data Subjects").

Personal Data provided or collected in connection with an investment in the Fund will be processed by the
Fund, as data controller (i.e. the "Controller ") and by the Management Company, the Investment Manager(s),
the Investment Advisor(s), the Depositary and Paying Agent, the Administrative Agent, the Distributor and its
appointed sub-distributors if any, the Auditor, legal and financial advisers and other potential service providers
of the Fund (including its information technology providers, cloud service providers and external processing
centres) and, any of the foregoing respective agents, delegates, affiliates, subcontractors and/or their successors
and assigns, acting as processor on behalf of the Fund (i.e. the "Processors"). In certain circumstances, the
Processors may also process Personal Data of Data Subjects as controller, in particular for compliance with
their legal obligations in accordance with laws and regulations applicable to them (such as anti-money
laundering identification) and/or order of any competent jurisdiction, court, governmental, supervisory or
regulatory bodies, including tax authorities.

Controller and Processors will process Personal Data in accordance with the 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, and repealing Directive 95/46/EC (the “General Data Protection Regulation”, as
well as any law or regulation relating to the protection of personal data applicable to them (together the "Data
Protection Law").

Further information relating to the processing of Personal Data of Data Subjects may be provided or made
available, on an ongoing basis, through additional documentation and/or, through any other communications
channels, including electronic communication means, such as electronic mail, internet/intranet websites,
portals or platform, as deemed appropriate to allow the Controller and/or Processors to comply with their
obligations of information according to Data Protection Law.

Personal Data may include, without limitation, the name, address, telephone number, business contact
information, employment and job history, financial and credit history information, current and historic
investments, investment preferences and invested amount, KYC information of Data Subjects and any other
Personal Data that is necessary to Controller and Processors for the purposes described below. Personal Data
is collected directly from Data Subjects by the Processors or through publicly accessible sources, social media,
subscription services, Worldcheck database, sanction lists, centralised investor database, public registers or
other publicly accessible sources.

Personal Data of Data Subjects will be processed by the Controller and Processors for the purposes of (i)

BANOR SICAV - PROSPECTUS JULY 2023



-4 -

offering investment in Shares and performing the related services as contemplated under this Prospectus, the
Subscription Form, the Depositary agreement and the Administrative Agent Agreement, including, but not
limited to, the opening of your account with the Fund, the management and administration of your Shares and
any related account on an on-going basis and the operation of the Fund’s investment in Sub-Funds, including
processing subscriptions and redemptions, conversion, transfer and additional subscription request, the
administration and payment of distribution fees (if any), payments to Shareholders, updating and maintaining
records and fee calculation, maintaining the register of Shareholders, providing financial and other information
to the Shareholders, (ii) developing and processing the business relationship with the Processors and
optimizing their internal business organisation and operations, including the management of risk, (and, (iii)
other related services rendered by any service provider of the Controller and/or Processors in connection with
the holding of Shares in the Fund (hereafter the “Purposes™).

Personal Data will also be processed by the Controller and Processors to comply with legal or regulatory
obligations applicable to them and to pursue their legitimate interests or to carry out any other form of
cooperation with, or reporting to, public authorities including, but not limited to, legal obligations under
applicable fund and company law, prevention of terrorism financing law, anti-money laundering law,
prevention and detection of crime, tax law (such as reporting to the tax authorities under FATCA and CRS
Law to prevent tax evasion and fraud) (as applicable), and to prevent fraud, bribery, corruption and the
provision of financial and other services to persons subject to economic or trade sanctions on an on-going basis
in accordance with the anti-money laundering procedures of the Controller and Processors, as well as to retain
AML and other records of the Data Subjects for the purpose of screening by the Controller and Processors,
including in relation to other funds or clients of the Management Company and the Administrative Agent
(hereafter the “Compliance Obligations™).

Telephone conversations and electronic communications made to and received from the Management
Company /or the Administrative Agent may be recorded by the Fund acting as controllers and / or by the
Management Company /or the Administrative Agent, acting as processor on behalf of the Controller where
necessary for the performance of a task carried out in the public interest or where appropriate to pursue the
Controller’s legitimate interests, including (i) for record keeping as proof of a transaction or related
communication in the event of a disagreement, (ii) for processing and verification of instructions, (iii) for
investigation and fraud prevention purposes, (iv) to enforce or defend the Controller’s and Processors’ interests
or rights in compliance with any legal obligation to which they are subject and (v) for quality, business analysis,
training and related purposes to improve the Controller and Processors relationship with the Shareholders in
general. Such recordings will be processed in accordance with Data Protection Law and shall not be released
to third parties, except in cases where the Controller and/or Processors are compelled or entitled by laws or
regulations applicable to them or court order to do so. Such recordings may be produced in court or other legal
proceedings and permitted as evidence with the same value as a written document and will be retained for a
period of 10 years starting from the date of the recording. The absence of recordings may not in any way be
used against the Controller and Processors.

Controller and Processors will collect, use, store, retain, transfer and/or otherwise process Personal Data: (i)
as a result of the subscription or request for subscription of the Shareholders to invest in the Fund where
necessary to perform the Investment Services or to take steps at the request of the Shareholders prior to such
subscription, including as a result of the holding of Shares in general and/or; (ii) where necessary to comply
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with a legal or regulatory obligation of the Controller or Processors and/or; (iii) where necessary for the
performance of a task carried out in the public interest and/or; (iv) where necessary for the purposes of the
legitimate interests pursued by Controller or and by the Processors, which mainly consist in the performance
of the investment and administrative services, including where the subscription agreement is not entered into
directly by the Shareholders or, or, in complying with the Compliance Obligations and/or any order of a foreign
court, government, supervisory, regulatory or tax authority, including when providing such Investment
Services to any beneficial owner and any person holding Shares directly or indirectly in the Fund.

Personal Data will only be disclosed to and/or transferred to and/or otherwise accessed by the Processors,
and/or any target entities, sub-funds and/or other funds and/or their related entities (including without
limitation their respective general partner and/or management company and/or central administration /
investment manager / service providers) in or through which the Fund intends to invest, as well as any court,
governmental, supervisory or regulatory bodies, including tax authorities in Luxembourg or in various
jurisdictions, in particular those jurisdictions where (i) the Fund is or is seeking to be registered for public or
limited offering of its Shares, (ii) the Shareholders are resident, domiciled or citizens or (iii) the Fund is, or is
seeking to, be registered, licensed or otherwise authorised to invest for carrying out the Purposes and to comply
with the Compliance Obligations (i.e. the “Authorised Recipients”). The Authorised Recipients may act as
processor on behalf of Controller or, in certain circumstances, as controller for pursuing their own purposes,
in particular for performing their services or for compliance with their legal obligations in accordance with
laws and regulations applicable to them and/or order of court, government, supervisory or regulatory body,
including tax authority.

Controller undertakes not to transfer Personal Data to any third parties other than the Authorised Recipients,
except as disclosed to Shareholders from time to time or if required by applicable laws and regulations
applicable to it or, by any order from a court, governmental, supervisory or regulatory body, including tax
authorities.

By investing in Shares in the Fund, the Shareholders acknowledge and accept that Personal Data of Data
Subjects may be processed for the Purposes and Compliance Obligations described above and in particular,
that the transfer and disclosure of such Personal Data may take place to the Authorised Recipients, including
the Processors, which may be located outside of the European Union, in countries which are not subject to an
adequacy decision of the European Commission and which legislation does not ensure an adequate level of
protection ensure an adequate level of protection as regards the processing of personal data. Controller will
only transfer Personal Data of Data Subjects for performing the Purposes or for complying with the
Compliance Obligations.

Controllers will transfer Personal Data of the Data Subjects to the Authorised Recipients located outside of the
European Union (i) on the basis of an adequacy decision of the European Commission with respect to the
protection of personal data and/or on the basis of the EU-U.S. Privacy Shield framework or, (ii) in the event it
is required by any judgment of a court or tribunal or any decision of an administrative authority, Personal Data
of Data Subjects will be transferred on the basis of an international agreement entered into between the
European Union or a concerned member state and other jurisdictions worldwide or, (iii) where necessary for
the Processors to perform their services rendered in connection with the Purposes which are in the interest of
the Data Subjects or, (iv) where necessary for the establishment, exercise or defence of legal claims or, or, (v)
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where necessary for the purposes of compelling legitimate interests pursued by the Controller, to the extent
permitted by Data Protection Law or (vi) where specifically agreed on between the Data Controller and/or
Data Processor and/or Data Subject.

Insofar as Personal Data provided by the Shareholders include Personal Data concerning other Data Subjects,
the Shareholders represent that they have authority to provide such Personal Data of other Data Subjects to the
Controller[s]. If the Shareholders are not natural persons, they must undertake to (i) inform any such other
Data Subject about the processing of their Personal Data and their related rights as described under this Issuing
Document, in accordance with the information requirements under the Data Protection Law and (ii) where
necessary and appropriate, obtain in advance any consent that may be required for the processing of the
Personal Data of other Data Subjects as described under this Issuing Document in accordance with the
requirement of Data Protection Law.

Answering questions and requests with respect to the Data Subjects’ identification and Shares held in the Fund,
FATCA and/or CRS is mandatory. The Board of Directors / the Administrative Agent reserves the right to
reject any application for Shares if the prospective investor does not provide the requested information and/or
documentation and/or has not itself complied with the applicable requirements. The Shareholders acknowledge
and accept that failure to provide relevant Personal Data requested by the Board of Directors, the
Administrative Agent in the course of their relationship with the Fund may prevent them from acquiring or
maintaining their Shares in the Fund and may be reported by the Board of Directors, the Administrative Agent
to the relevant Luxembourg authorities. In addition, failure to provide the requested Personal Data could lead

to penalties which may affect the value of the Shareholders’ Shares.

The Shareholders acknowledge and accept that the Board of Directors / the Administrative Agent will report
any relevant information in relation to their investments in the Fund to the Luxembourg tax authorities
(Administration des contributions directes) which will exchange this information on an automatic basis with
the competent authorities in the United States or other permitted jurisdictions as agreed in FATCA and CRS,
at OECD and European levels or equivalent Luxembourg legislation.

Each Data Subject may request, in the manner and subject to the limitations prescribed in accordance with
Data Protection Law, (i) access to, rectification, or deletion of, any incorrect Personal Data concerning him,
(ii) a restriction of processing of Personal Data concerning him and, (iii) to receive Personal Data concerning
him in a structured, commonly used and machine readable format or to transmit those Personal Data to another
controller and, (iv) to obtain a copy of, or access to, the appropriate or suitable safeguards, such as standard
contractual clauses, binding corporate rules, an approved code of conduct, or an approved certification
mechanism, which have been implemented for transferring the Personal Data outside of the European Union.
In particular, Data Subjects may at any time object, on request, to the processing of Personal Data concerning
them for marketing purposes or for any other processing carried out on the basis of the legitimate interests of
Controller or Processors. Each Data Subject should address such requests to the Fund via post mail or via e-
mail.

The Shareholders are entitled to address any claim relating to the processing of their Personal Data carried out

by Controller in relation with the performance of the Purposes or compliance with the Compliance Obligations
to the relevant data protection supervisory authority (i.e. in Luxembourg, the Commission Nationale pour la
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Protection des Données).

The Controller and Processors processing Personal Data on behalf of the Controller will accept no liability
with respect to any unauthorised third-party receiving knowledge and/or having access to Personal Data, except
in the event of proved negligence or wilful misconduct of the Controller or such Processors.

Personal Data of Data Subjects is held until Shareholders cease to have Shares in the Fund and a subsequent
period of 10 years thereafter where necessary to comply with laws and regulations applicable to them or to
establish, exercise or defend actual or potential legal claims, subject to the applicable statutes of limitation,
unless a longer period is required by laws and regulations applicable to them. In any case, Personal Data of
Data Subjects will not be held for longer than necessary with regard to the Purposes and Compliance
Obligations contemplated in this Issuing Document, subject always to applicable legal minimum retention
periods.
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PRINCIPAL FEATURES

The following summary is qualified in its entirety by reference to the more detailed information included

elsewhere in this Prospectus.

The 2010 Law

Accounting Currency

AML/CFT Laws and
Regulations

Articles of Incorporation

Asset-Backed Securities
(ABS) & Mortgage-Backed
Securities (MBS)

Bank Business Day

Board of Directors

The Luxembourg law of 17" December 2010 on undertakings for
collective investment, as amended.

The currency of consolidation of the Fund. The consolidated financial
statements of the Fund are expressed in EUR.

International rules and applicable Luxembourg laws and regulations,
such as the law dated 12 November 2004 on the fight against money
laundering and terrorist financing, as amended from time to time, the
Grand Ducal Regulation of 1 February 2010, the Grand Ducal
Regulation of 29 October 2010, the CSSF Regulation No 12-02 and all
the implementing measures, regulations and circulars issued in
particular by the EU or by the CSSF made thereunder (as may be
amended or supplemented from time to time) and/or any other anti-
money laundering, counter terrorist financing and counter financing of
proliferation of weapons of mass destruction laws or regulations which
may be applicable.

The Atrticles of Incorporation of the Fund.

ABS and MBS are generic terms generally used to describe the
securities resulting from the securitisation mechanism. Depending on
the nature of the underlying asset and with no restrictions on its nature,
these may include securities backed by equipment assets (aircraft,
ships, etc.) (EETC, Enhanced Equipment Trust Certificates), by loans
associated with residential (RMBS, Residential Mortgage-Backed
Securities) or commercial (CMBS, Commercial Mortgage-Backed
Securities) property, loans or bonds issued by financial or
manufacturing companies, debt portfolios, bank loans (CLO,
Collateralised Loan Obligations), consumer loans, business or
miscellaneous assets, and Credit Linked Notes (CLN) pool loans that
are packaged and sold as securities. The types of loans include notably
credit card receivables, auto loans, home equity loans, student loans.
Unless otherwise specified in the “Sub-Funds Details”, the Sub-Fund
will invest in ABS/MBS with a minimum rating “A” by Standard &
Poor, “A2” by Moody’s, or Fitch equivalent.

Unless otherwise stated in the dedicated section headed “Sub-Funds
Details”, a full bank business day in Luxembourg.

The Board of Directors of the Fund.
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Regulation (EU) 2016/1011 of the European Parliament and of the
Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of
investment funds Regulation (EU) and amending Directives
2008/48/EC and 2014/17/EU and Regulation No 596/2014.

Each Class of Shares may be further sub-divided into two Categories
of Shares, being Distribution shares and Capitalisation shares, as
further described under Section Distribution policy.

Pursuant to the Articles of Incorporation, the Board of Directors may
decide to issue, within each Sub-Fund, separate classes of Shares
(hereafter referred to as "Class" or "Classes™") whose assets will be
commonly invested but where a specific sales or redemption charge
structure, fee structure, minimum investment amount, taxation or
distribution policy may be applied.

Contingent convertible capital instruments (CoCos) are hybrid capital
securities because they have the following characteristics of bonds:
a. they are subordinated debt instruments;
b. payment of interest may be suspended in a discretionary
manner or depending on an external target set in the issuance
contract;
And the following characteristics of shares, because these are
convertible hybrid instruments:
a. conversion can take a variety of forms (especially into
shares);
b. the trigger factor of the conversion is set with the aim of
protecting the banks' capital.

CoCos absorb losses when the capital of the issuing bank falls below
a certain level. CoCos have two main defining characteristics: the loss
absorption mechanism and the trigger that activates that mechanism
(contractual trigger and /or at the point of non-viability: essentially a
write-down or equity conversion based on regulatory discretion).

Unless specifically indicated to the contrary for any Sub-Fund,
Shareholders may at any time request conversion of their shares into
shares of another existing Sub-Fund. Shares are issued and cancelled
on the same day on the basis of the applicable net asset values of the
shares of both Sub-Funds.

Commission de Surveillance du Secteur Financier — The Luxembourg
Supervisory Authority.

The People’s Republic of China (excluding the Hong Kong Special
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Administrative Region, Macau Special Administrative Region and
Taiwan).

Issued by companies incorporated in China which trade on the
Shanghai and Shenzhen stock exchanges.

China B-Shares are quoted in foreign currencies (such as the USD) on
the Shanghai and Shenzhen stock exchanges and are open to both
domestic and foreign investments.

A Share Class denominated in a different currency than the Reference
Currency of the relevant Sub-Fund for which the Fund/the Investment
Manager utilises currency risk hedging arrangements in order to
systematically limit investor’s currency risk by reducing the effect of
the exchange rate fluctuations between the Reference Currency and
the currency to which the investor wishes to be exposed, in
compliance with ESMA Opinion 34-43-296 dated 30" January 2017.
The Investment Manager will ensure to hedge such risk between 95-
105 % of the value of each Currency Hedged Share Class.

Means a specified time before which applications for subscription,
redemption, or conversion of shares of any Sub-Fund must be received
by the Administration Agent, Registrar and Transfer Agent in relation
to a Valuation Day, as further described in Appendix | — Sub-Funds
Features. For the sake of clarity, the Cut-off Time is stated in the
Luxembourg time zone.

The assets of the Fund are held under the custody or control of Banque
de Luxembourg (the "Depositary").

The Directive 2009/65/EC of 13" July 2009 as amended by the
Directive 2014/91/EC of the European Parliament and of the Council
of 23 July 2014.

A Regulated Market in an Eligible State.

Any Member State of the EU or any other state in Eastern and Western
Europe, Asia, North and South America, Africa and Oceania.

EU Regulation No 648/2012 of 4 July 2012 on OTC derivatives,
central counterparties and trade repositories, known as European
Market Infrastructure Regulation.

Means respectively Environmental, Social and Governance and refers

to three groups of indicators used to screen the level of sustainability
and societal impact of an investment decision.
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The European Union.

Exchange traded products that are structured and regulated as mutual
funds or collective investment schemes. Most ETFs are UCITS
compliant collective investment schemes. UCITS are not allowed to
invest in physical commodities but they are able to use synthetic index
replication to obtain exposure to broad commodity indices that satisfy
the relevant diversification requirements. United States ETFs (open-
ended US ETFs subject to the Investment Company Act of 1940 which
qualify as a "Diversified Fund") are qualified as other UCIs in the
meaning of the 2010 Law provided they meet all the requirements set
forth in article 41(1) e) of the 2010 Law, including the requirement
that the rules on assets segregation, borrowing, lending and uncovered
sales are equivalent to the UCITS requirements (such requirements
should be consider satisfy after an appropriate eligibility analysis
enabling to conclude that the US ETF actually complies in all material
respects with the UCITS restrictions, or by means of a written
confirmation of the US ETF or its manager).

ETCs are traded and settled like ETFs but are structured as debt
instruments. They track both broad and single commodity indices.
ETC may be physically backed by the underlying commaodity (e.g.
precious metals) — but in any case no physical delivery should be
considered - or uses fully collateralized swaps or futures to
synthetically replicate the index return, The Fund will only invest in
ETCs qualified as transferable securities in the meaning of the article
41(1) of the 2010 Law, the Article 2. of the Grand-ducal Regulation
of 8 February 2008 and the article 17 of the CESR / 07-044b.
Furthermore when ETCs contain embedded derivatives, the
underlying shall comply with the provisions of the Article. 8 of the
Grand-ducal Regulation of 8 February 2008.

ETNs are quite similar to ETCs, they are generally senior, unsecured,
unsubordinated debt issued by a single bank and listed. There are two
types of ETNs: collateralised and uncollateralised notes.
Collateralised ETNs are hedged partly or fully against counterparty
risk whereas uncollateralised ETNs are fully exposed to counterparty
risk, which means that an investor in an ETN will be fully exposed to
issuer credit risk. The Fund will only invest in ETNs qualified as
transferable securities in the meaning of the article 41(1) of the 2010
Law, the Article 2. of the Grand-ducal Regulation of 8 February 2008
and the article 17 of the CESR / 07-044b. Furthermore, when ETNSs
contain embedded derivatives, the underlying shall comply with the
provisions of the Article. 8 of the Grand-ducal Regulation of 8
February 2008.

The Foreign Account Tax Compliance Act such as enacted and
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adopted by the United States of America on 18 March 2010, requiring
US individuals to report their financial accounts held outside of the
United States and foreign financial institutions to report to the Internal
Revenue Service, or the tax authority in their jurisdiction of domicile,
information about their US clients.

Financial Action Task Force (also referred to as Groupe d'Action
Financiére).

The Fund is an investment company organised under Luxembourg law
as a société anonyme qualifying as a Société d'Investissement a
Capital Variable ("SICAV"). It comprises several Sub-Funds.

Global Intermediary Identification Number(s)

Grand-Ducal Regulation of 8 February 2008 relating to certain
definitions of the amended law of 20 December 2002 on undertakings
for collective investment and implementing 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 transferable securities (UCITS) as regards the
clarification of certain definitions.

Any investors, within the meaning of Article 174 (11) of the 2010 Law,
which are legal entities, including, but not limited to, insurance
companies, pension funds, credit establishments and other
professionals in the financial sector investing either on their own
behalf or on behalf of their clients who are also investors within the
meaning of this definition or under discretionary management,
Luxembourg and foreign collective investment schemes and qualified
holding companies.

The Offering Price per Share of each Sub-Fund will be the net asset
value per Share of such Sub-Fund determined on the applicable
Valuation Day plus the applicable dealing charge.

U.S. Internal Revenue Service

Shares of all Sub-Funds may be listed on a Stock Exchange.

Link Fund Solutions (Luxembourg) S.A. has been appointed as the
management company of the Fund (the “Management Company”) to
be responsible on a day-to-day basis, under supervision of the
Directors, for providing administration, marketing and investment
management services in respect of all Sub-Funds.
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A member state of the European Union.

The EU’s re-cast Markets in Financial Instruments Directive
(2014/65/EU) (the “MIFID Il Directive”), delegated and
implementing EU regulations made thereunder, laws and regulations
introduced by Member States of the EU to implement the MiFID I
Directive, and the EU’s Markets in Financial Instruments Regulation
(600/2014) (together, “MiFID I17).

A qualified foreign institutional investor pursuant to the relevant PRC
laws and regulations

Shareholders may at any time request redemption of their Shares, at a
price equal to the net asset value per Share of the Sub-Fund concerned,
determined on the applicable Valuation Day less any redemption fee
as disclosed in the Section Sub-Funds details to this Prospectus for a
specific Sub-Fund.

The currency in which the Net Asset Value of each Sub-Fund is
denominated, as specified for each Sub-Fund in the relevant section.

A market within the meaning of Directive 2004/39/EC and any other
market which is regulated operates regularly and is recognised and
open to the public.

The Bank Business Day on which the subscription price or redemption
proceeds, as applicable, are fully paid, as specified in Appendix | —
Sub-Funds Features.

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

Regulation (EU) 2015/2365 of the European Parliament and of the
Council of 25 November 2015 on transparency of securities financing
transactions and of reuse and amending Regulation (EU) No
648/2012.

Securities Financing Transactions, such as lending or borrowing of
securities or commodities, repurchase transactions, buy-sell back or
sell-buy back transactions, or margin lending transactions.

Shares of each Sub-Fund are offered in registered form, in the name
of the investor, and may be admitted through clearing institutions. All
Shares must be fully paid up. Fractions of Shares will be issued up to
3 decimals.
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Any investor having subscribed Shares of the Fund.

A SPAC is a special purpose acquisition company which is a listed
vehicle with the objective of acquiring or merging with an existing
company, the latter being usually a private company or group aiming
at being traded publicly through an acquisition by a SPAC rather than
by passing through the traditional initial public offering process. A
Sub-Fund may invest in SPACs provided that they qualify as
transferable securities under paragraphs (1) and (2) a) of Article 41 of
the 2010 Law, Article 2. of the Grand-ducal Regulation of 8 February
2008, as further clarified by CESR’s guidelines concerning eligible
assets for investments by UCITS.

Means a separate portfolio of assets established for one or more
categories of shares which is invested in accordance with a specific
investment objective. The specifications of each Sub-Fund are
described in the section “Sub-Funds Details” to this prospectus. The
Board of Directors may, at any time, decide the creation of further
Sub-Fund and in such case, this prospectus will be updated. Each Sub-
Fund may have one or more Classes of Shares.

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 Regulation (EU)
2019/2088, as amended from time-to-time.

Undertaking for Collective Investment.
Undertaking for Collective Investment in Transferable Securities.

Eligible units/shares of UCITS, UCIs and/or ETFs as defined in the
Section headed “Investment policies and restrictions” paragraph 3. |
(1) c) of the prospectus, which follow the diversification rules as
disclosed in the Section headed “Investment policies and restrictions”
paragraph 3. VI a) of the prospectus, and as per the meaning of and
pursuant to limits set by articles 41 (1) e) and 46 of the 2010 Law.

The Valuation Day is the Bank Business Day on which the net asset
value (NAV) is dated.

The NAV is calculated as of the first Bank Business Day following
the Valuation Day. The prices used are those of the Valuation Day.

The Valuation Day might be any Bank Business Day, unless
otherwise defined in the Section Sub-Fund details and in Appendix
I — Sub-Funds features to this Prospectus for a specific Sub-Fund.
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The Board of Directors may in its absolute discretion amend the
frequency of the Valuation Day for some or all of the Sub-Funds. In
such case the Shareholders of the relevant Sub-Fund will be duly
informed and the Section Sub-Funds details as well as the Appendix
I — Sub-Funds features to this Prospectus will be updated
accordingly.
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THE FUND

BANOR SICAYV is an open-ended collective investment company ("Société d'Investissement a Capital
Variable™) established under the laws of the Grand-Duchy of Luxembourg, with an "umbrella™ structure
comprising different Sub-Funds. In accordance with the 2010 Law, a subscription of Shares constitutes
acceptance of all terms and provisions of the Articles of Incorporation. Within each Sub-Fund, the investor
may select either the distribution of a dividend or the capitalisation of income by choosing between the
distribution Shares and the capitalisation Shares. Details on each Sub-Fund are disclosed in the Section Sub-
Funds details and in Appendix | — Sub-Funds features to this Prospectus.
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MANAGEMENT AND ADMINISTRATION

1. Board of Directors

The Directors of the Fund are responsible for its management and supervision including the determination of
investment policies. They will review the operations of the Fund.

2. Management Company

The Fund is managed by Link Fund Solutions (Luxembourg) S.A., which is subject to the provisions of Chapter
15 of the UCI Law and CSSF Circular 18/698 of the CSSF. The Management Company is also authorized and
licensed as alternative investment fund manager with the CSSF.

The Management Company was incorporated on 6 August 2018 as a société anonyme under Luxembourg law
for an indeterminate period and is registered with the Luxembourg Trade Register under number B 226 846.
The articles of incorporation have been published in the RESA on 14 September 2018.

The Management Company has a fully paid-up share capital of EUR 11,425,000.

The Management Company shall have the exclusive authority with regard to any decisions in respect of the
Fund or any Sub-Funds and provides investment management, administration and distribution services to the
Fund. The Management Company will manage the assets of the Fund or any Sub-Fund in compliance with the
Acrticles of Incorporation for the sole benefit of the shareholders. The Management Company may delegate
certain functions to third parties in accordance with applicable laws.

In compliance with the provisions of chapter 15 of the UCI Law and CSSF Circular 18/698, the effective
conduct of the business of the Management Company has been granted to at least two (2) day-to-day managers.

Furthermore, the Management Company can obtain advice from one or more investment advisers and/or may
appoint different investment managers that receive a fee from the assets of the Fund in return.

The Management Company has established and applies a remuneration policy (the “Remuneration Policy”)
and practices that are consistent with, and promote, sound and effective risk management and that never
encourage risk taking which is inconsistent with the risk profiles, rules or articles of incorporation of the funds
it manages.

The Remuneration Policy sets out the legal and regulatory requirements, as well as the related actions, which
the Management Company has to comply with in order to meet its obligations, in the area of remuneration as
a Management Company authorised under Chapter 15 of the Law of the 2010 Law and as an alternative
investment fund manager (“AlFM”) authorised under the law of 12 July 2013 relating to alternative investment
fund managers, as amended (the “AlIFM Law”).

The Remuneration Policy integrates the provisions of the European directives and regulations and laws related
to remuneration and corporate governance, the ESMA Guidelines 2013/232 of 3 July 2013 on sound
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remuneration policies under the Directive 2011/61/EU of the European Parliament and of the Council of 8
June 2011 on alternative investment fund managers (the “AIFMD”), the ESMA final report 2016/411 of 31
March 2016 on the guidelines on sound remuneration policies (the “ESMA Final Report”) under the UCITS
Directive and AIFMD.

The Remuneration Policy includes fixed and variable components of salaries and applies to those categories
of staff, including senior management, risk takers, control functions and any employee receiving total
remuneration that falls within the remuneration bracket of senior management and risk takers whose
professional activities have a material impact on the risk profiles of the Management Company or the funds
managed by the Management Company.

The Remuneration Policy is in line with the business strategy, objectives, values and interests of the
Management Company, the funds managed by the Management Company and their shareholders and includes
measures to avoid conflicts of interest.

With regard to the service providers appointed under the Management Company delegation and as applicable,
the Management Company only delegates its portfolio management function to delegates:

e subject to regulatory requirements on remuneration that are equally as effective as those under
the AIFM Law and the 2010 Law; or

o for which appropriate contractual arrangements are enforced in order to ensure that there is no
circumvention of the remuneration rules with respect to payments to identified staff within the
delegate. Compliance with regulatory requirements will be assessed by the Management
Company through its oversight function.

The assessment of performance is set in a multi-year framework in order to ensure that the focus is set on the
longer-term performance of the Management Company and its investment risks.

Assessed criteria are both quantitative and qualitative to ensure that any risk-taking activities or behaviour is
not fostered.

The fixed and variable components of total remuneration are appropriately balanced and the fixed component
represents a sufficiently high proportion of the total remuneration to allow the operation of a fully flexible
policy on variable remuneration components, including the possibility to pay no variable remuneration
component.

Compensation of the staff engaged in control functions is made in accordance with the achievement of the
objectives linked to their functions, independently of the performance of the business areas that they control.

The Remuneration Policy is available on the website of the Management Company at
https://www.linkfundsolutions.lu/policies/ , and a paper copy will be made available free of charge upon
request.
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Conflicts of Interest

The Management Company may from time to time act as management company or investment manager to other
investment funds/clients and may act in other capacities in respect of such other investment funds or clients. It is
therefore possible that the Management Company may, in the course of its business, have potential conflicts of
interest with the Fund.

The Board of Directors and/or the Management Company will (in the event that any conflict of interest actually
arises) endeavour to ensure that such conflict is resolved fairly and in the best interests of the Fund.

The Fund may also invest in other investment funds which are managed by the Management Company or any
of its affiliated entities. The directors of the Management Company may also be directors of investment funds
and the interest of such investment funds and of the Fund could result in conflicts. Generally, there may be
conflicts between the best interests of the Fund and the interests of affiliates of the Management Company in
connection with the fees, commissions and other revenues derived from the Fund or investment funds. In the
event where such a conflict arises, the directors of the Management Company will endeavour to ensure that it
is resolved in a fair manner and in the best interests of the Fund.

3. Investment Managers

The Management Company may delegate, under its supervision and ultimate responsibility, the portfolio
management of part or all of the Sub-Funds to one or several investments managers, subject to the prior
approval of the Luxembourg Supervisory Authority.

Banor Capital Ltd, a company incorporated on 15" March 2010 and supervised by the Financial Conduct
Authority (FCA) with reference number 523080, having its registered office at 108-110 Jermyn Street, London
SW1Y 6EE (UK), has been designated Investment Manager of the Fund by mean of an agreement dated 31%
May 2011 with the Management Company, to provide day-to-day management of the Sub-Funds’ investments,
subject to the overall supervision and responsibility of the Management Company.

The Investment Manager is required to adhere strictly to the guidelines laid down by the Management
Company. In particular, the Investment Manager is required to ensure that the assets of the Sub-Funds are
invested in a manner consistent with the Fund's and the Sub-Fund's investment restrictions and that cash
belonging to the Sub-Funds is invested in accordance with the guidelines laid down by the Board of Directors
and the Management Company.

4. Investment Advisors

The Investment Manager may appoint Investment Advisors to provide advisory services to one or several Sub-
Fund(s).

The Investment Advisor(s) shall regularly assist the Investment Manager by giving advice and
recommendations regarding the selection of securities and other permitted assets to be acquired by the Fund
in line with the investment policy of the relevant Sub-Fund.

The Investment Advisor(s) shall act in a purely advisory capacity. The Investment Manager shall not be bound

by any advice or recommendations provided by such Investment Advisor(s) and shall assume sole
responsibility for all decisions taken acting on such advice and recommendations in the management of the
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Fund's assets.

Each of the appointed Investment Advisor may seek advice, at its own expense, for the investment of the
Fund's assets, from any person or corporation which it may consider appropriate.

5. Distributors and Nominees

Distributors may be appointed for the purpose of assisting the Management Company in the distribution of the
Shares of the Fund in the countries in which they are marketed.

Certain Distributors may not offer all of the Sub-Funds/classes of Shares or all of the subscription/ redemption
currencies to their customers. Customers are invited to consult their Distributor for further details.

Investors can subscribe Shares in a Sub-Fund directly from the Fund. Investors may also purchase Shares in a
Sub-Fund by using the nominee services offered by the Distributors or by the Local Paying Agents. A
Distributor or a Local Paying Agent then subscribes and holds the Shares as a nominee in its own name but
for the account of the investor. The Distributor or Local Paying Agent then confirms the subscription of the
Shares to the investor by means of a letter of confirmation. Distributors and Local Paying Agents that offer
nominee services are either seated in countries that have ratified the resolutions adopted by the FATF or
Groupe d’action financiére internationale “GAFI”) or execute transactions through a correspondent bank
seated in a FATF country. Investors who use a nominee service may issue instructions to the nominee regarding
the exercise of votes conferred by their Shares as well as request direct ownership by submitting an appropriate
request in writing to the relevant Distributor or Local Paying Agent offering the Nominee-Service.

The Fund draws the investors’ attention to the fact that any investor will only be able to fully exercise his
investor rights directly against the Fund, notably the right to participate in general shareholders’ meetings,
if the investor is registered himself and in his own name in the shareholders’ register of the Fund. In cases
where an investor invests in the Fund through an intermediary investing into the Fund in his own name
but on behalf of the investor, it may not always be possible for the investor to exercise certain shareholder
rights directly against the Fund. Investors are advised to take advice on their rights.

A list of the Distributors and Nominee shall be at disposal at the Fund registered office.

Any Investor shall self-certify its FATCA status to the Fund (or its delegates) via the forms prescribed by the
FATCA regulations in force in the relevant jurisdiction (e.g. through the W8, W9 or equivalent filling forms)
to be renewed regularly or provide the Fund (or its delegates) with their GIIN numbers if the Investors are
FFls. The Investors shall inform the Fund (or its delegates) of a change of circumstances in their FATCA status
immediately in writing in order to ensure correct reporting.

It is the responsibility of the Nominee to identify its clients for FATCA purposes.

The Investors/Distributors that either have not properly documented their FATCA status as requested or have
refused to disclose such a FATCA status within tax legally prescribed timeframe may be classified as
“recalcitrant” and be subject to a reporting towards tax or governmental authorities and may suffer potential

withholding tax.

If you have any doubt on the possible implications of FATCA on the Fund or yourself, you should seek
independent professional advice. You are strongly recommended to seek independent advice from your own
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qualified U.S. tax advisor if you have queries related to FATCA or if you wish to know more about FATCA
and its effect on you.

6. Depositary

By virtue of a depositary agreement executed between the Fund, the Management Company and BANQUE
DE LUXEMBOURG (“Depositary Agreement”), the latter has been appointed as depositary of the Fund
(“Depositary”) for (i) the safekeeping of the assets of the Fund, (ii) the cash monitoring, (iii) the oversight
functions and (iv) such other services as agreed from time to time and reflected in the Depositary Agreement.

The Depositary is a credit institution established in Luxembourg, whose registered office is situated at 14,
boulevard Royal, L-2449 Luxembourg, and which is registered with the Luxembourg register of commerce
and companies under number B 5310. It is licensed to carry out banking activities under the terms of the
Luxembourg law of 5 April 1993 on the financial services sector, as amended, including, inter alia, custody,
fund administration and related services.

6.1 Duties of the Depositary
The Depositary is entrusted with the safekeeping of the Fund's assets. For the financial instruments which can
be held in custody within the meaning of Article 22.5 (a) of Directive 2009/65/EC as amended (“‘Custodiable
Assets”), they may be held either directly by the Depositary or, to the extent permitted by applicable laws and
regulations, through other credit institutions or financial intermediaries acting as its correspondents, sub-
depositary banks, nominees, agents or delegates. The Depositary also ensures that the Fund's cash flows are
properly monitored.

In addition, the Depositary shall:

Q) ensure that the sale, issue, repurchase, redemption and cancellation of the shares of the Fund are
carried out in accordance with the Law of 2010 and the Articles of Incorporation;

(i) ensure that the value of the shares of the Fund is calculated in accordance with the Law of 2010
and the Articles of Incorporation;

(iii)  carry out the instructions of the Fund, unless they conflict with the Law of 2010 or the Articles of
Incorporation;

(iv) ensure that in transactions involving the Fund’s assets any consideration is remitted to the Fund
within the usual time limits;

(v) ensure that the Fund’s income is applied in accordance with the Law of 2010 and the Articles of
Incorporation.

6.2 Delegation of functions

Pursuant to the provisions of the Law of 2010 and of the Depositary Agreement, the Depositary delegates the
custody of the Fund’s Custodiable Assets to one or more third-party custodians appointed by the Depositary.

The Depositary shall exercise care and diligence in choosing, appointing and monitoring the third-party
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delegates so as to ensure that each third-party delegate fulfils the requirements of the Law of 2010. The liability
of the Depositary shall not be affected by the fact that it has entrusted all or some of the Fund’s assets in its
safekeeping to such third-party delegates.

In the case of a loss of a Custodiable Asset, the Depositary shall return a financial instrument of an identical
type or the corresponding amount to the Fund without undue delay, except if such loss results from an external
event beyond the Depositary's reasonable control and the consequences of which would have been unavoidable
despite all reasonable efforts to the contrary.

According to the Law of 2010, where the law of a third country requires that certain financial instruments of
the Fund be held in custody by a local entity and there is no local entity in that third country subject to effective
prudential regulation (including minimum capital requirements) and supervision, delegation of the custody of
these financial instruments to such a local entity shall be subject (i) to instruction by the Fund to the Depositary
to delegate the custody of such financial instrument to such a local entity, and (ii) to the Fund’s investors being
duly informed, prior to their investment, of the fact that such a delegation is required due to legal constraints
in the law of the relevant third country, of the circumstances justifying the delegation and of the risks involved
in such a delegation. It shall rest with the Fund and/or Management Company to fulfil the foregoing condition
(ii), whereas the Depositary may validly refuse accepting any of the concerned financial instrument in custody
until it receives to its satisfaction both the instruction referred to under the forgoing condition (i), and the
written confirmation from the Fund and/or the Management Company that the foregoing condition (ii) has
been duly and timely fulfilled.

6.3 Conflicts of interests

In carrying out its duties and obligations as depositary of the Fund, the Depositary shall act honestly, fairly,
professionally, independently and solely in the interest of the Fund and the investors of the Fund.

As a multi-service bank, the Depositary may provide the Fund, directly or indirectly, through parties related
or unrelated to the Depositary, with a wide range of banking services in addition to the depositary services.

The provision of additional banking services and/or the links between the Depositary and key service providers
to the Fund, may lead to potential conflicts of interests with the Depositary’s duties and obligations to the
Fund. Such potential conflicts of interests may in particular be due to the following situations (the term “CM-
CIC Group” designates the banking group to which the Depositary belongs).

o the Depositary has a significant shareholder stake in European Fund Administration in Luxembourg
(“EFA”) and some members of the staff of the CM-CIC Group are members of EFA’s board of
directors;

o the Depositary delegates the custody of financial instruments of the Fund to a number of sub-
custodians;

o the Depositary may provide additional banking services beyond the depositary services and/or act as
counterparty of the Fund for over-the-counter derivative transactions.

The following circumstances should mitigate the risk of occurrence and the impact of conflicts of interests that
might result from the above-mentioned situations.

The staff members of the CM-CIC Group in EFA’s board of directors do not interfere in the day-to-day
management of EFA which rests with EFA’s management board and staff. EFA, when performing its duties
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and tasks, operates with its own staff, according to its own procedures and rules of conduct and under its own
control framework.

The selection and monitoring process of sub-custodians is handled in accordance with the Law of 2010 and is
functionally and hierarchically separated from possible other business relationships that exceed the sub-
custody of the Fund’s financial instruments and that might bias the performance of the Depositary’s selection
and monitoring process. The risk of occurrence and the impact of conflicts of interests is further mitigated by
the fact that, except with regards to one specific class of financial instruments, none of the sub-custodians used
by Banque de Luxembourg for the custody of the Fund’s financial instruments is part of the CM-CIC Group.
The exception exists for units held by the Fund in French investment funds where, because of operational
considerations, the trade processing is handled by and the custody is delegated to Banque Fédérative du Crédit
Mutuel in France (“BFCM?”) as specialized intermediary. BFCM is a member of the CM-CIC Group. BFCM,
when performing its duties and tasks, operates with its own staff, according to its own procedures and rules of
conduct and under its own control framework.

Additional banking services provided by the Depositary to the Fund are provided in compliance with relevant
legal and regulatory provisions and rules of conduct (including best execution policies) and the performance
of such additional banking services and the performance of the depositary tasks are functionally and
hierarchically separated.

Where, despite the aforementioned circumstances, a conflict of interest arises at the level of the Depositary,
the Depositary will at all times have regard to its duties and obligations under the depositary agreement with
the Fund and act accordingly. If, despite all measures taken, a conflict of interest that bears the risk to
significantly and adversely affect the Fund or the investors of the Fund, may not be solved by the Depositary
having regard to its duties and obligations under the depositary agreement with the Fund, the Depositary will
notify the Fund which shall take appropriate action.

As the financial landscape and the organizational scheme of the Fund may evolve over time, the nature and
scope of possible conflicts of interests as well as the circumstances under which conflicts of interests may arise
at the level of the Depositary may also evolve.

In case the organizational scheme of the Fund or the scope of Depositary’s services to the Fund is subject to a
material change, such change will be submitted to the Depositary’s internal acceptance committee for
assessment and approval. The Depositary’s internal acceptance committee will assess, among others, the
impact of such change on the nature and scope of possible conflicts of interests with the Depositary’s duties
and obligations to the Fund and assess appropriate mitigation actions.

Investors of the Fund may contact the Depositary at the Depositary’s registered office to receive information
regarding a possible update of the above listed principles.

6.4 Miscellaneous

The Depositary or the Fund may terminate the Depositary Agreement at any time upon not less than three (3)
months' written notice (or earlier in case of certain breaches of the Depositary Agreement, including the
insolvency of any party to the Depositary Agreement). As from the termination date, the Depositary will no
longer be acting as the Fund’s depositary pursuant to the Law of 2010 and will therefore no longer assume any
of the duties and obligations nor be subject to the liability regime imposed by the Law of 2010 with respect to
any of the services it would be required to carry out after the termination date.
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Up-to-date information regarding the list of third-party delegates will be made available to investors on
http://www.banquedeluxembourg.com/en/bank/corporate/legal-information.

As Depositary, BANQUE DE LUXEMBOURG will carry out the obligations and duties as stipulated by the
Law of 2010 and the applicable regulatory provisions.

The Depositary has no decision-making discretion or any advice duty relating to the Fund’s organization and
investments. The Depositary is a service provider to the Fund and is not responsible for the preparation and
content of this Prospectus and therefore accepts no responsibility for the accuracy and completeness of any
information contained in this Prospectus or the validity of the structure and of the investments of the Fund.
Investors are invited to consult the Depositary Agreement to have a better understanding of the limited duties
and liabilities of the Depositary.

7. Listing Agent
The Management Company has been appointed as listing agent of the Fund.

8. Registrar and Transfer and Administration Agent

With the prior approval of the Fund, the Management Company appointed European Fund Administration S.A.
(“EFA” or the “Administrative Agent”) as Administrative, Registrar and Transfer Agent to be responsible for
all administrative duties required by the Luxembourg laws and among others for handling the processing of
subscriptions of Shares, dealing with requests for redemptions and transfer of Shares, for the safekeeping of
the register of Shareholders, for the bookkeeping, the maintenance of accounting records, the calculation and
determination of the net asset value per Share in each Sub-Fund as well as for the mailing of statements,
reports, notice and other documents to the concerned Shareholders of the Fund, in compliance with the
provisions of, and as more fully described in, the relevant agreement above mentioned.

EFA is empowered to delegate, under its full responsibility, all or part of its duties as Administration Agent to
a third Luxembourg entity with the prior consent of the Management Company.

European Fund Administration S.A. is a société anonyme incorporated under the laws of Luxembourg and
having its registered office at 2, rue d’Alsace, L-1122 Luxembourg, Grand Duchy of Luxembourg, registered
with the Luxembourg RCS under number B 56.766. The Central Administrative Agent is a professional of the
financial sector subject to the Luxembourg Law of 5 April 1993 on the financial sector, as amended.

The rights and duties of EFA as administrative agent are governed by the agreement above mentioned and
each of the parties may terminate this agreement subject to ninety (90) days’ notice.

The fees and expenses of the Administrative, Registrar and Transfer Agent are borne by the Fund and charge
in accordance with common practice in Luxembourg.
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INVESTMENT POLICIES AND RESTRICTIONS

1. General Investment Policies for all Sub-Funds (unless incompatible with the specific investment
policy disclosed in the Section Sub-Funds details to this Prospectus)

The Fund’s investment objective is long-term capital appreciation which it will seek to achieve by investing
in transferable securities, debt obligations and money market instruments admitted to or dealt in on a regulated
market in an Eligible Market, whether denominated in Euro or in any international currencies. The Fund has
also the investment objective to maximise the investment return by investing in a portfolio of fixed and floating
income securities and asset backed transferable debt obligations of public, mixed or private entities and
corporations. There can be no assurance that the Fund’s investment objectives will be achieved.

2. Environmental, Social and Governance factors

The Investment Manager may incorporate consideration of ESG factors into its investment process, as further
detailed in the Section “Sub-Funds Details” and in compliance with the investment policy/objective of each
Sub-Fund.

Sustainable investing encompasses several strategies/methods in order to identify and select companies that
have a strong sustainability profile, such as:

i.  Screening: Screening consists of completely excluding some spheres of business considered not to be
ethical (arms industry, tobacco, gambling) or environmentally friendly from asset allocation. This is a
‘passive’ approach that is easy to implement but does not examine the differences between individual
businesses;

ii.  ESG integration: During the security selection phase, ESG integration consists of actively giving
individual companies an ESG rating based on a number of parameters that can be observed or
estimated. These factors are then considered alongside the traditional economic and financial ones
adopted by analysts. This approach clearly requires the collection and analysis or large amounts of
data, and therefore a significant investment in terms of time and expertise;

iii.  Best-in-class: This consists of selecting, from all possible business sectors, the best-performing
enterprises with respect to ESG criteria;

iv.  Focalization: In this case, analysts decide to focus their attention on a single investment issue, which
might be eco-efficiency, sourcing, governance, or the treatment of workers / or labour exploitation.

v.  Engagement: Market awareness of ESG issues has led institutional investors to become increasingly
active in this sphere. This is the case not just during their initial analysis of investment opportunities
but also afterwards, through actions of moral suasion, or even open criticism, in the appropriate fora,
such as shareholders’ meetings. Their aim is to convince the businesses receiving the financing to
make improvements.

Adopting a sustainable approach and considering ESG factors as a component of the security selection enables

to (i) assess investment opportunities more efficiently (ii) make decision that are in the long term interest of
the investors.
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For specific information about the environmental or social characteristics of the relevant Sub-Fund(s) or
additional details on which ESG factors are integrated in investment decisions made in respect of each specific
investment strategy or objective, and the likely impacts of sustainability risks on the returns of relevant Sub-
Fund(s), please refer to Appendix ITI headed “Sub-Funds SFDR and taxonomy disclosures” and the section
“Sub-Funds Details” of this Prospectus.

In addition, the Investment Manager has developed due diligence policies to identify and prioritise relevant
adverse impacts and indicators on sustainability factors. The degree and way the principal adverse impacts are
considered in the investment process depends on various factors, such as on the type of sub-fund or strategy,
asset class, and availability of reliable data. A statement on those impacts is accessible via
https://www.banorcapital.com/wp-content/uploads/2022/05/Principal-Adverse-Impact-Statement.pdf

3. Specific Investment Policies for each Sub-Fund

The specific investment policy of each Sub-Fund is described in the Section Sub-Funds details to this
Prospectus.

The historical performance of the Sub-Funds will be published in the Key investor information document for
each Sub-Fund. Past performance is not necessarily indicative of future results.

4. Investment and Borrowing Restrictions

The Articles of Incorporation provide that the Board of Directors shall, based upon the principle of spreading
of risks, determine the corporate and investment policy of the Fund and the investment and borrowing
restrictions applicable, from time to time, to the investments of the Fund.

In order for the Fund to qualify as a UCITS under the 2010 Law and the Directive, the Board of Directors has
decided that the following restrictions shall apply to the investments of the Fund and, as the case may be and
unless otherwise specified for a Sub-Fund in the Section Sub-Funds details to this Prospectus, to the
investments of each of the Sub-Funds:

I (1) The Fund, for each Sub-Fund, may invest in:

a) transferable securities and money market instruments admitted to or dealt in on a
regulated market within the meaning of Directive 2004/39/EC or dealt in on another
market which operates regularly and is recognised and open to the public in a
Member State of the European Union (“EU”) or any other state in Eastern and
Western Europe, Asia, North and South America, Africa and Oceania (an “Eligible
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 an Eligible Market and such admission is secured
within one year of the issue;

¢) units of UCITS and/or other undertakings for collective investment (“other UCIs”)
within the meaning of Article 1, paragraph (2), points a) and b) of Directive
2009/65/EC, 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 that laid down
in European Union law, and that cooperation between authorities is
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d)

e)

f)

9)
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sufficiently ensured,

- the level of protection for unitholders in such other UClIs is equivalent to that
provided for