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Shares are not being, and may not be, offered, sold or delivered directly or indirectly in the United States of
America, its territories or possessions or in any State or the District of Columbia (the "U.S.") or to or for the account
or benefit of any U.S. Person as defined in Schedule | hereto. Shares have not been and will not be registered
under the U.S. Securities Act of 1933, as amended, or under the securities laws of any of the States of the U.S. and
the Company will not be registered under the U.S. Investment Company Act of 1940, as amended. Any re-offer or
resale of any of the Shares in the U.S. or to U.S. Persons may constitute a violation of U.S. law. The Shares have
not been approved by the United States Securities and Exchange Commission, any state securities commission
or other U.S. regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits
of this offering or the accuracy or adequacy of these offering materials. Any representation to the contrary is
unlawful.

The Directors and/or the Manager may impose restrictions on the holding of Shares by (and consequently to
compulsorily redeem Shares held by) any person who appears to be in breach of any law or requirement of any
country or governmental authority by virtue of which such person is not qualified to hold such Shares; or by any
person or persons in circumstances (whether directly or indirectly affecting such person or persons, and whether
taken alone or in conjunction with any other persons, connected or not, or any other circumstances appearing to
the Directors and/or the Manager to be relevant) which, in the opinion of the Directors and/or the Manager, might
result in the Company or the relevant Fund incurring any liability to taxation or suffering any other pecuniary,
regulatory, legal or material administrative disadvantages which the Company or the relevant Fund might not
otherwise have incurred, suffered or breached; or any individual under the age of 18 (or such other age as the
Directors and/or the Manager think fit) or of unsound mind. ("Prohibited Persons").

Article 25 of MIFID Il sets out requirements in relation to the assessment of suitability and appropriateness of
financial instruments for clients. Article 25(4) contains rules relating to the selling of financial instruments by a
MiFID-authorised firm to clients in an execution only manner. Provided the financial instruments are comprised
from the list contained in Article 25(4)(a) (referred to broadly as non-complex financial instruments for these
purposes), a MiFID-authorised firm selling the instruments will not be required to also conduct what is referred to
as an "appropriateness test" on its clients. An appropriateness test would involve requesting information on the
client’s knowledge and experience on the type of investment offered and, on this basis, assessing whether the
investment is appropriate for the client. If the financial instruments fall outside the list contained in Article 25(4)(a)
(i.e. are categorised as complex financial instruments), the MiFID-authorised firm selling the instruments will be
required to also conduct an appropriateness test on its clients. UCITS (other than structured UCITS) are specifically
referenced in thelist in Article 25(4)(a). Accordingly, each Fund is deemed to be anon-complex financial instrument
for these purposes.

The Shares are not being offered, circulated or distributed for sale or subscription and shall not be sold or offered
directly or indirectly to persons resident in India or for the account or benefit of any person resident in India (as
the term is defined under the Foreign Exchange Management Act, 1999 (“FEMA”)) who are not permitted to
subscribe to the Shares under FEMA, but are being privately placed with a limited number of individual and
institutional investors who are persons resident outside India. The Shares are not and will not be registered and /
or approved by the Securities and Exchange Board of India and / or any other legal or regulatory authority in India.
Any persons resident in India or investing for the account or benefit of any person resident in India shall be solely
responsible for compliance with FEMA and procuring any approvals or registration required under FEMA or any
other applicable Indian laws. The Company shall not be liable or responsible for such compliance, registration or
approvals under FEMA or any other Indian laws with respect to any persons resident in India or investing for the
account or benefit of any person resident in India.

Further, the Securities and Exchange Board of India (“SEBI”) requires participation by a single Non-Resident Indian
(“NRI”), Overseas Citizen of India (“OCI”) or Resident Indian (“RI”) (including those of an NRI / OCI / Rl controlled
investment manager) in an FPI to be limited to 25%. Accordingly, if an investor who is an NRI, OCI or Rl would be
required to immediately report to the Company, prior to its participation in the Company reaching 25%. In the event
the investor fails to do so, such investor shall indemnify the Company for any damages, losses, penalties, claims
or any other liabilities arising to the Company due to the Company’s non-compliance with SEBI's requirements
pursuant to such investor’s failure to inform the Company of its participation in the Company reaching 25%.
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GENERAL INFORMATION

This section is an introduction to this Prospectus and any decision to invest in the Shares should be
based upon consideration of the Prospectus as a whole, including the Relevant Supplements.
Capitalised terms used in this Prospectus are defined in Schedule | hereto.

THE COMPANY

The Company is an open-ended investment company with variable capital which was incorporated in
Ireland on 14 December 2011 under registration number 507439 and is authorised by the Central Bank
as a UCITS. The object of the Company is the collective investment in transferable securities and/or
other liquid financial assets of capital raised from the public, operating on the principle of risk spreading
in accordance with the UCITS Regulations. The Company has been structured as an umbrella fund,
with segregated liability between Funds, in that the Directors may from time to time, with the prior
approval of the Central Bank, issue different series of Shares representing separate portfolios of assets,
each comprising a Fund. The portfolio of assets maintained for each series of Shares and comprising
a Fund will be invested in accordance with the investment objectives and policies applicable to such
Fund as specified in the Relevant Supplement and each Relevant Supplement shall include all such
relevant information in relation to the additional Fund or Funds as the Directors may deem appropriate
and the Central Bank requires, to be included. Each Fund will bear its own liabilities and, under Irish law,
none of the Company, any of the service providers appointed to the Company, the Directors, any receiver,
examiner or liquidator, nor any other person will have access to the assets of a Fund in satisfaction of a
liability of any other Fund.

Shares of any particular series may be divided into different Classes to accommodate different dividend
policies, charges and/or fee arrangements (including different total expense ratios) and/or currencies.
The Company may establish Classes that provide for foreign exchange hedging in accordance with the
policies and requirements of the Central Bank from time to time. While it is anticipated that applications
will be made for most of the Classes to be admitted to listing on one or more Listing Stock Exchange, the
Company may also establish Classes of Unlisted Shares and investors should refer to the Relevant
Supplement for information in this respect.

Description of Classes

Various Classes can be offered for the Funds. Information on which Classes are available for which
Fund can be obtained at www.ubs.com/etf.

A Shares in Classes with "A" ("A-Shares") in their name may be acquired and sold on the
secondary market by all investors.
A-Shares may be issued with one or several of the following characteristics.

dis Shares in Classes with "dis" shall distribute their net income (e.g. from any interest or
dividends received) at regular intervals.

acc Shares in Classes with "acc" in their name shall automatically reinvest earnings on the
corresponding Fund assets back into the corresponding Fund.

UKdis For Classes with "UKdis" in their name, the Company intends to distribute a sum which

corresponds to 100% of the reportable income within the meaning of the UK reporting
fund rules where the Classes are subject to the reporting fund rules. Dividend payments
may be made more frequently than semi-annually. The Company does not intend to
prepare tax reporting in other countries in respect of these Classes which are intended
for investors who are subject to UK taxation on their investment in the Class.

Currency | The Classes may be denominated in AUD, CAD, CHF, EUR, GBP, SGD, JPY, HKD,
USD, SEK or ILS. The respective currency will be indicated in the Class name (for
example: (USD) A-acc).



http://www.ubs.com/etf

hedged

For Classes whose reference currencies are not identical to the currency of account of
the Fund, and which have "hedged" in their name, the fluctuation risk of the reference
currency price for those Classes is hedged against the currency of account of the Fund.
These Classes follow the monthly hedged methodology defined in the index methodology
of the Class. Any such hedging will endeavour to hedge no less than 95% of the portion
of the Net Asset Value of the relevant Class which is to be hedged against currency risk.
Due to matters outside the control of the Company, currency exposure may be over or
under hedged but over hedged positions will not be permitted to exceed 105% of the Net
Asset Value of the relevant Class. Hedged positions will be kept under review on an
ongoing basis, at least at the same valuation frequency of the Fund, to ensure that over
hedged or under hedged positions do not exceed/fall short of the permitted levels
disclosed above. Such review will incorporate a procedure to rebalance the hedging
arrangements on a regular basis to ensure that any such position stays within the
permitted position levels disclosed above and is not carried forward from month to month.
Changes in the market value of the portfolio, as well as subscriptions and redemptions of
share classes in foreign currencies, can result in the hedging temporarily surpassing the
aforementioned range. The hedging described has no effect on possible currency risks
resulting from investments denominated in a currency other than the Fund's currency of
account.

ir-hedged

For Classes whose reference currencies are not identical to the currency of account of
the Fund, and which have "ir-hedged" in their name, the fluctuation risk of the reference
currency price for those Classes is hedged against the currency of account of the Fund.
Classes with "ir-hedged" in their name are designed to represent a close estimation of
the return that can be achieved by hedging the currency exposures of the Classes using
forward foreign exchange contracts at the end of month as well as intra-month if the
unhedged exposure reaches a certain threshold defined in the index methodology during
the month. These Classes follow the MSCI Select Corridor Hedged Methodology (further
information available at https://www.msci.com/index-methodology) that, in addition to
traditional monthly hedged indices, also involves intra-month adjustment of hedge
positions based on thresholds, defined in the index methodology of the Class. Any such
hedging will endeavour to hedge no less than 95% of the portion of the Net Asset Value
of the relevant Class which is to be hedged against currency risk. Due to matters outside
the control of the Company, currency exposure may be over or under hedged but over
hedged positions will not be permitted to exceed 105% of the Net Asset Value of the
relevant Class. The Investment Manager and/or the Sub-Investment Manager will seek
to maintain a narrower hedged range in respect of the "ir-hedged" Classes which is
defined by the MSCI Select Corridor Hedged Methodology but will at all times remain
within the aforementioned range. Hedged positions will be kept under review on an
ongoing basis, at least at the same valuation frequency of the Fund, to ensure that over
hedged or under hedged positions do not exceed/fall short of the permitted levels
disclosed above. Such review will incorporate a procedure to rebalance the hedging
arrangements immediately upon a position exceeding the permitted position levels
disclosed above and is not carried forward from month to month.

As outlined

above, the Investment Manager and/or Sub-Investment Manager will seek to achieve

hedging in respect of the "hedged" and "ir-hedged" Classes by using derivative instruments, such as
forward foreign exchange contracts and currency futures, within the condition and limits imposed by the
Central Bank. The conditions in relation to the use of such hedging strategies are described in the
section below entitled "Use of Currency Forwards and Futures". Investors’ attention is also drawn to the
risks relating to the adoption of unit class currency hedging strategies, which are described in the
paragraph entitled "Currency Risk".

The Company is promoted by UBS Asset Management (UK) Ltd.



INVESTMENT OBJECTIVES, POLICY AND STRATEGY

The Company has been established for the purpose of investing in transferable securities in accordance
with the UCITS Regulations. The investment objectives, strategies and policies for each Fund will be
set out in the Relevant Supplement.

The assets of each Fund will be invested in accordance with the investment restrictions contained in
the UCITS Regulations, which are summarised in the "Investment Restrictions" section.

The Company may acquire real and personal property that is required for the purpose of its business.
The Company shall not acquire either precious metals or certificates representing them.
A Fund may borrow up to 10% of its Net Asset Value for temporary purposes.

Additional investment restrictions, if any, as may be adopted by the Directors and/or the Manager for
any Fund and specified in the Relevant Supplement.

Generally, each Fund will seek to achieve its objective by pursuing a policy which seeks to track the
performance of an Index and will use either a Replication Strategy or a Sampling Strategy (as described
below) with the aim of minimising as far as possible the difference in performance between the Fund
and the relevant Index. The Investment Manager and/or Sub-Investment Manager will determine
whether a Replication Strategy or a Sampling Strategy is most appropriate for a Fund. The Relevant
Supplement will specify and describe the strategy the applicable Fund intends to use.

The following is a summary description of each of the Replication Strategy and Sampling Strategy. More
detailed information on each strategy is set forth in the Relevant Supplement, as appropriate.

¢ Replication Strategy — this strategy seeks to hold all of the securities of a particular Index, with the
approximate weightings of that Index, so that the portfolio of the Fund is a near mirror-image of the
components of the Index.

e Sampling Strategy — this strategy seeks to build a representative portfolio that provides a return
comparable to that of an Index. This strategy is used for tracking certain equity or fixed income
indices which are too broad to replicate (i.e. the Index contains too many securities for the Fund to
be able to purchase them all efficiently) and/or which contain securities which are difficult to
purchase in the open markets. Consequently, a Fund using this strategy will typically hold only a
subset of the securities which comprise the Index.

A Fund may also on occasion hold securities which are not comprised in its Index where the Investment
Manager and/or Sub-Investment Manager believes this to be appropriate in light of the investment
objective and investment restrictions of the Fund, or other factors. The potential for any such proposed
investment by a Fund will be disclosed in the Relevant Supplement.

Changes to the composition and/or weighting of the securities constituting an Index which is tracked by
a Fund will ordinarily require that Fund to make corresponding adjustments or rebalancings to its
investments in order to seek to track the Index. The Investment Manager and/or Sub-Investment
Manager will accordingly seek to rebalance the composition and/or weighting of the securities held by
a Fund from time to time to the extent practicable and possible to conform to changes in the composition
and/or weighting of the Index. Other rebalancing measures may be taken from time to time to seek to
maintain the correspondence between the performance of a Fund and the performance of the Index.

The Investment Manager and/or Sub-Investment Manager will rely solely on each Index Provider for
information as to the composition and/or weighting of the securities that constitute each Index ("Index
Securities"). If the Investment Manager and/or Sub-Investment Manager is unable to obtain or process
such information in relation to any Index on any Business Day, the most recently published composition
and/or weighting of that Index will be used for the purpose of all adjustments.



The Directors and/or the Manager may establish Funds that will seek to track an Index by:
e investing solely in Index Securities and transferable securities other than Index Securities;
e investing solely in FDI; or

e investing in a combination of Index Securities, transferable securities other than Index Securities
and FDI.

In each case, information in relation to the types of instruments or securities in which the relevant Fund
will invest, including details in relation to the exchanges or markets on which the Fund’s investments
will be listed or traded, will be set out in the Relevant Supplement.

CHANGES TO INVESTMENT OBJECTIVE, POLICIES AND STRATEGY OF A FUND

Any change in the investment objectives and any material change in the investment policies of a Fund
will require approval by ordinary resolution of the Shareholders in that Fund. In the event of a change
of investment objectives and/or the investment policy, a reasonable notification period will be provided
by the Fund to enable Shareholders to redeem their Shares prior to implementation of the change. Any
proposal by the Directors to change an Index, for the reasons outlined below, shall be subject to the
prior approval of the Shareholders of the relevant Fund by ordinary resolution only if it is deemed to be
a change of investment objective or a material change of investment policy. Otherwise, it will simply be
notified to Shareholders, in accordance with the requirements of the Central Bank.

The Directors may decide, if they consider it to be in the interests of any Fund, to change or substitute
the existing Index of a Fund. The Directors may, for instance, decide to substitute such an Index in the
following circumstances:

€) the transferable securities or other techniques or instruments described in the
"Investment Restrictions" section which are necessary for the implementation of the relevant
Fund’s investment objective cease to be sufficiently liquid or otherwise be available for
investment in a manner which is regarded as acceptable by the Directors;

(b) the quality, accuracy and availability of data of a particular Index has deteriorated;

(c) the components of the applicable Index would cause the Fund (if it were to follow the
Index closely) to be in breach of the limits set out in the "Investment Restrictions" section and/or
materially affect the taxation or fiscal treatment of the Company or any of its Shareholders;

(d) the particular Index ceases to exist or, in the determination of the Directors, there is, or
is expected to be, a material change in the formula for or the method of calculating a component
of the Index or there is, or is expected to be, a material modification of a component of the

Index;

(e) the Index Provider increases its licence fees to a level which the Directors consider
excessive;

)] there is a change of ownership of the relevant Index Provider to an entity not considered

acceptable by the Directors and/or a change of name of the relevant Index; or

(9) a new index becomes available which is regarded as the market standard for investors
in the particular market and/or would be regarded as of greater benefit to the shareholders than
the existing Index.

The above list is indicative only and should not be understood as being exhaustive in respect of the
ability of the Directors to change the Index in any other circumstances as they consider appropriate.
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The Prospectus and any of the Relevant Supplements will be updated in the case of substitution or
change of the existing Index of a Fund for another Index.

The Directors will change the name of a Fund if its Index is changed. Any change to the name of a Fund
will be approved in advance by the Central Bank and the relevant documentation will be updated.

TRACKING ACCURACY

Tracking difference: The Investment Manager and/or Sub-Investment Manager aims to achieve a level
of tracking accuracy whereby the anticipated annual difference in returns, after expenses, between the
performance of the shares of a Fund and that Fund's Index will not exceed 1% under normal market
conditions. However, exceptional circumstances may arise which cause a Fund's tracking accuracy to
exceed 1%. Additionally, in relation to certain Funds through the composition of each of that Fund's
Index, it may not be practicably possible, for example because of the Company's investment restrictions,
to achieve such a level of tracking accuracy. It is anticipated for most Funds, especially those where
the Index's component securities are listed on one or more highly liquid and efficient Recognised
Markets, that the level of tracking accuracy will be significantly better than normal annual return
differences of 1%. In relation to those certain Funds where such accuracy is not practicably possible, it
is anticipated that the normal annual return differences will be no more than 5%.

Tracking error: The Investment Manager and/or Sub-Investment Manager aims to keep the tracking
error, defined as the volatility of the tracking difference between the performance of the shares of a
Fund and that Fund's Index, below or equal to 1% under normal market conditions. However,
exceptional circumstances may arise which cause a Fund's tracking error to exceed 1%. Additionally,
in relation to certain Funds through the composition of that Fund's Index, it may not be practicably
possible, for example because of the Company's investment restrictions, to achieve such a tracking
error. It is anticipated for most Funds, especially those where the Index's component securities are
listed on one or more highly liquid and efficient Recognised Markets, that the tracking error will be
significantly lower than 1%. In relation to those certain Funds where such accuracy is not practicably
possible, it is anticipated that the annual tracking error will be no more than 3%.

Internal restrictions, as detailed in the section entitled "Investment Restrictions”, sub-section "Other
Restrictions", which relate to certain investment securities exclusions, in respect of all Funds that
physically replicate their relevant Index, may lead to a higher tracking error. In such circumstances, in
order to minimise tracking error, the index weight of the excluded securities are distributed into other
index constituents. Nevertheless, such exclusions may result in a higher tracking error.

For the avoidance of doubt any currency versions of a Class may have a higher tracking error and
tracking difference than those set out above.

The annual and half-yearly reports will state the size of the tracking difference and tracking error at the
end of the period under review. The annual report will provide an explanation of any divergence between
the anticipated and realised tracking error for the relevant period. The annual report will also disclose
and explain the annual tracking difference between the performance of the Fund and the performance
of the Index tracked.

Exposure to the Index through physical replication may be affected by rebalancing costs, in particular
where the Index undergoes significant rebalancing or where constituents are not very liquid or have
restrictions in terms of accessibility. Rebalancing costs are a factor of the rebalancing frequency of the
underlying Index, the constituents’ weighting adjustments and/or the number of constituents being
replaced on each rebalancing day, and the transaction costs incurred to implement such changes. High
rebalancing costs will generally deteriorate the relative performance between the Fund and the Index.
The rebalancing frequency is detailed for each Fund in the Relevant Supplement.
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USE OF FINANCIAL DERIVATIVE INSTRUMENTS

The use of FDI by any Fund for investment purposes or for efficient portfolio management will be
described in the Relevant Supplement. In this context, efficient portfolio management means the
reduction of risks, including the risk of differences in the performance of a Fund and the performance
of the Index tracked by the relevant Fund, the reduction of costs to the Company or the generation of
additional capital or income for the Company with an appropriate level of risk, taking into account the
risk profile of the relevant Fund and the risk diversification rules set out in the Central Bank Rules. In
addition, the use of such techniques and instruments must be realised in a cost-effective way and must
not result in a change to the investment objective of the Fund or add supplementary risks not covered
in this Prospectus. Please refer to the section of this Prospectus entitled "Risk Information; Efficient
Portfolio Management Risk" for more details. The risks arising from the use of such techniques and
instruments shall be adequately captured in the Company’s risk management process.

FDI may also be used for hedging against market movements, currency exchange or interest rate risks
subject to the general restrictions outlined in the "Investment Restrictions" section below. Hedging is a
technique used for minimising an exposure created from an underlying position by counteracting such
exposure by means of acquiring an offsetting position. The positions taken for hedging purposes will
not be allowed to exceed materially the value of the assets that they seek to offset.

In the event that a Fund uses FDI, there may be a risk that the volatility of the Fund’s Net Asset Value
may increase. The contribution of FDI to the risk profile of a Fund which uses FDI will be disclosed in
its investment policies. Although a Fund may be leveraged as a result of use of FDI, the Fund’s global
exposure relating to the use of FDI may not exceed its total net assets, i.e. the Fund may not be
leveraged in excess of 100% of its Net Asset Value. The global exposure and leverage of each Fund’s
which uses FDI will be calculated using either the commitment approach or an advanced value-at-risk
approach, as specified in the Relevant Supplement. The commitment approach converts a Fund’s FDI
positions into the equivalent positions in the underlying assets and seeks to ensure that the FDI risk is
monitored in terms of any future "commitments” to which it is (or may be) obligated. The alternative,
value-at-risk approach is a risk measurement methodology commonly used to measure the "risk of loss"
to an asset portfolio. It calculates the maximum loss in a portfolio of assets with a given probability of
loss (defined as the confidence level), over a given period of time. Investors should refer to the "Risk
Information" section for information in relation to the risks associated with the use of FDI.

A Fund may invest in OTC derivatives in accordance with the Central Bank Rules and provided that the
counterparties to the OTC derivatives are Eligible Counterparties.

RISK MANAGEMENT PROCESS

The Manager will employ a risk management process (an "RMP") which will enable it to monitor,
measure and manage the risks attached to FDI. The Investment Manager and/or Sub-Investment
Manager will not utilise FDI which have not been included in the RMP until such time as the revised
RMP has been updated and provided to the Commission de Surveillance du Secteur Financier. The
Manager will on request provide supplementary information to Shareholders relating to the risk
management methods employed including the quantitative limits that are applied and any recent
developments in the risk and yield characteristics of the main categories of investment.

USE OF SECURITIES FINANCING TRANSACTIONS

A Fund may enter into Securities Financing Transactions in accordance with normal market practice
subject to the requirements of SFTR and the Central Bank Rules. Such Securities Financing
Transactions may be entered into for any purpose that is consistent with the investment objective of the
relevant Fund, including to generate income or profits in order to increase portfolio returns or to reduce
portfolio expenses or risks.

Any type of assets that may be held by each Fund in accordance with its investment objectives and
policies can be subject to Securities Financing Transactions. In accordance with the Investment
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Restrictions section of this Prospectus such assets will be the constituents of the Reference Index of
the relevant Fund unless otherwise stated in the supplement for the relevant Fund.

The most recent semi-annual and annual report of the Company will express as an absolute amount
and as a percentage of each Fund's assets the amount of the relevant Fund assets subject to Securities
Financing Transactions.

A Fund may enter Securities Financing Transactions only in accordance with normal market practice
and provided that collateral obtained under the Securities Financing Transactions meets, at all times,
the criteria for collateral as further outlined below.

All the revenues arising from Securities Financing Transactions and any other efficient portfolio
management techniques shall be returned to the relevant Fund following the deduction of any direct
and indirect operational costs and fees arising. Such direct and indirect operational costs and fees
(which are all fully transparent), which shall not include hidden revenue, shall include fees and expenses
payable to repurchase/reverse repurchase agreements counterparties and/or securities lending agents
engaged by the Company from time to time. Such fees and expenses of any repurchase/reverse
repurchase agreements counterparties and/or securities lending agents engaged by the Company,
which will be at normal commercial rates together with VAT, if any, thereon, will be borne by the
Company or the Fund in respect of which the relevant party has been engaged. Details of Fund
revenues arising and attendant direct and indirect operational costs and fees as well as the identity of
any specific repurchase/reverse repurchase agreements counterparties and/or securities lending
agents engaged by the Company from time to time shall be included in the Company’s semi-annual
and annual reports. Currently, approximately 60% of the revenue received in the context of securities
lending transactions is credited to the relevant Fund while UBS Asset Management Switzerland AG
receive approximately 20% of the revenues to cover the due diligence and the Securities Lending Agent
receives approximately 20% to cover operational costs resulting from the transactions carried out in
relation to the securities lending. The breakdown of the final percentage amounts shall be disclosed in
the annual accounts.

While the Company and/or the Manager will conduct appropriate due diligence in the selection of
counterparties, including consideration of the legal status, country of origin, credit rating, and minimum
credit rating (where relevant), it is noted that the Central Bank Rules do not prescribe any pre-trade
eligibility criteria for counterparties to a Fund's Securities Financing Transactions.

When selecting counterparties to securities lending transactions, the Investment Manager and/or Sub-
Investment Manager may take into account such criteria as it determines appropriate, including but not
limited to the legal status, country of origin and minimum credit rating (where relevant), notwithstanding
that the Central Bank Rules do not prescribe any pre-trade eligibility criteria for counterparties to a
Fund's securities lending transactions. A Fund may only enter into securities lending transactions with
counterparties which have a minimum credit rating of A2 or equivalent from a Recognised Rating
Agency or which, if unrated, have, in the opinion of the Investment Manager and/or Sub-Investment
Manager, an implied rating of A2 or better. Alternatively, an unrated counterparty is acceptable where
the relevant Fund is indemnified or guaranteed against losses suffered as a result of a failure by the
counterparty by an entity which maintains a rating of A2 or equivalent. Please refer to "Reference to
Ratings" below for further information ratings.

Please refer to "Risk Information" in respect of the risks related to Securities Financing Transactions.

From time to time, a Fund may engage repurchase/reverse repurchase agreements counterparties
and/or securities lending agents that are related parties to the Depositary or other service providers of
the Company. Such engagement may on occasion cause a conflict of interest with the role of the
Depositary or other service provider in respect of the Company. The identity of any such related parties
will be specifically identified in the Company’s semi-annual and annual reports.

Repurchase/reverse repurchase agreements or securities lending do not constitute borrowing or
lending for the purposes of UCITS Regulation 103 and UCITS Regulation 111 respectively.
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Securities Lending

Unless otherwise stated in the Relevant Supplement, each Fund, in accordance with normal market
practice and subject to the requirements of SFTR and the Central Bank Rules, may lend its portfolio
securities via a securities lending program through an appointed securities lending agent, including the
Depositary and the Administrator, to brokers, dealers and other financial institutions desiring to borrow
securities to complete transactions and for other purposes. A securities lending program allows a Fund
to receive a portion of the income generated by lending its securities and, if cash is received as
collateral, investing the cash collateral.

Any returns or losses generated by securities lending transactions will be for the account of a Fund,
subject to the terms agreed with the relevant securities lending agent which may provide for deductions
for taxes and any fees, costs and expenses of the SFTR Counterparty, any depositary or third parties.

The Funds exposure to securities lending transactions is set out below (in each case as a percentage
of Net Asset Value):

Securities Lending
Fund Expecte | Maximu

d m
Funds tracking an equity index (other than any Funds specifically listed below) | up to

50%

50%
Funds tracking a "socially responsible" index, i.e. MSCI 0% 0%
Funds tracking a "gender" index, i.e. MSCI 0% 0%
Funds tracking an "ESG", or "Climate" index 0% 0%
Funds tracking a "Paris-aligned Benchmark (PAB)" index 0% 0%

Repurchase Agreements

A repurchase agreement is an agreement between a seller and a buyer of specified securities under
which the seller agrees to repurchase securities at an agreed upon price and, usually, at a stated time
(if the Company is the seller, the agreement is categorised by the Company as a repurchase agreement;
if the Company is the buyer, the agreement is categorised by the Company as a reverse repurchase
agreement). The difference between the purchase price and the repurchase price represents the yield
to the buyer from the repurchase transaction. In contrast, in a stock lending transaction, the lender
makes a loan of securities to the borrower upon terms that require the borrower to return equivalent
securities to the lender within a specified period and the borrower pays the lender a fee for the use of
the securities during the period that they are on loan.

Any Fund that enters into a reverse repurchase agreement should ensure that it is able at any time to
recall the full amount of cash or to terminate the reverse repurchase agreement on either an accrued
basis or a mark-to-market basis. When the cash is recallable at any time on a mark-to-market basis,
the mark-to-market value of the reverse repurchase agreement should be used for the calculation of
the Net Asset Value of the Fund.

A Fund that enters into a repurchase agreement should ensure that it is able at any time to recall any
securities subject to the repurchase agreement or to terminate the repurchase agreement into which it
has entered. Fixed-term repurchase and reverse repurchase agreements that do not exceed seven
days shall be considered as arrangements on terms that allow the assets to be recalled at any time by
the Fund.

The Funds exposure to repurchase agreements is set out below (in each case as a percentage of Net
Asset Value):
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Repurchase

Fund Agreements

Expected [ Maximum

Funds tracking an equity index (other than any Funds specifically listed up to

0,

below) 100% 100%

Funds tracking a "socially responsible" index, i.e. MSCI up to 100%
100%

Collateral Policy

In the context of efficient portfolio management techniques and Securities Financing Transactions
and/or the use of FDI for hedging or investment purposes, collateral may be received from a
counterparty for the benefit of a Fund or posted to a counterparty by or on behalf of a Fund. Any receipt
or posting of collateral by a Fund will be conducted in accordance with the requirements of the Central
Bank and the terms of the Company’s collateral policy outlined below.

Collateral — received by the UCITS

Collateral posted by a counterparty for the benefit of a Fund may be taken into account as reducing the
exposure to such counterparty. Each Fund will require receipt of the necessary level of collateral so as
to ensure counterparty exposure limits are not breached. Counterparty risk may be reduced to the
extent that the value of the collateral received corresponds with the value of the amount exposed to
counterparty risk at any given time.

A Fund receiving collateral for at least 30% of its assets should have an appropriate stress testing policy
in place to ensure regular stress tests are carried out under normal and exceptional liquidity conditions
to enable the Fund to assess the liquidity risk attached to the collateral. The liquidity stress testing
policy will at least prescribe the components set out in Regulation 24 paragraph (8) of the Central Bank
Regulations.

For the purpose of providing margin or collateral in respect of transactions in techniques and
instruments, the Fund may transfer, mortgage, pledge, charge or encumber any assets of the Fund in
accordance with normal market practice (including the transfer of daily variation margins) and the
requirements outlined in the Central Bank Rules.

All assets received by a Fund in the context of Securities Financing Transactions shall be considered
as collateral and must comply with the terms of the Company’s collateral policy.

Non-cash collateral

Non-cash collateral received must, at all times, meet with the following criteria:

0) Liquidity: Collateral received other than cash should be highly liquid and traded on a regulated
market or multilateral trading facility with transparent pricing in order that it can be sold quickly
at a price that is close to pre-sale valuation. The following types of securities are accepted as
collateral provided they comply with the above requirements:

Q) Fixed Income Securities; and

(2) Equities in the form of world stock indices. Further information on the types of
securities accepted as collateral is available on the Website.

Collateral received should also comply with the provisions of the Central Bank Regulations.
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(ii)

(iii)
(iv)

v)

(vi)

(vii)

(viii)

Valuation: Collateral received 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
(as referred to below) are in place.

Where appropriate, non-cash collateral held for the benefit of a Fund shall be valued in
accordance with the valuation policies and principles of the Company. Subject to any
agreement on valuation made with the counterparty, collateral posted to a counterparty will be
valued daily at mark-to-market value.

Issuer credit quality: Collateral received should be of high quality.

Correlation: Collateral received should be issued by an entity that is independent from the
counterparty and is not expected to display a high correlation with the performance of the
counterparty.

Diversification (asset concentration): Collateral should be sufficiently diversified in terms of
country, markets and issuers with a maximum exposure to a given issuer of 20% of the Fund’s
Net Asset Value. The criterion of sufficient diversification with respect of issuer concentration
is considered to be respected if a Fund receives from a counterparty a basket of collateral with
a maximum exposure to a given issuer of 20% of its Net Asset Value. When the Fund is
exposed to different counterparties, the different baskets of collateral should be aggregated to
calculate the 20% limit of exposure to a single issuer. To the extent that a Fund avails of the
increased issuer exposure facility in section 5(ii) of Schedule 3 of the Central Bank Regulations,
such increased issuer exposure may be to any of the issuers listed in section 2.12 of the
"Investment Restrictions" section of the Prospectus.

Immediately available: Collateral received should be capable of being fully enforced by the
Fund at any time without reference to or approval from the counterparty.

Safe-keeping: Collateral received on a title transfer basis (whether in respect of a Securities
Financing Transaction, an OTC derivative transaction or otherwise) should be held by the
Depositary. For other types of collateral arrangement, the collateral can be held by a third party
custodian which is subject to prudential supervision, and which is unrelated to the provider of
the collateral.

Haircuts: The Company (or its delegate), on behalf of each Fund, shall apply suitably
conservative haircuts to assets being received as collateral where appropriate on the basis of
an assessment of the characteristics of the assets such as the credit standing or the price
volatility, as well as the outcome of any stress tests performed as referred to above. The
Company has determined that generally if issuer or issue credit quality of the collateral is not
of the necessary quality or the collateral carries a significant level of price volatility with regard
to residual maturity or other factors, a conservative haircut must be applied in accordance with
more specific guidelines as will be maintained in writing by the Company on an on-going basis.
However, the application of such a haircut will be determined on a case by case basis,
depending on the exact details of the assessment of the collateral. The Company, in its
discretion, may consider it appropriate in certain circumstances to resolve to accept certain
collateral with more conservative, less conservative or no haircuts applied if it so determines,
on an objectively justifiable basis. Any extenuating circumstances that warrant the acceptance
of relevant collateral with haircut provisions other than the guideline levels must be outlined in
writing. Documentation of the rationale behind this is imperative. Collateral is marked to market
on a daily basis. The value of collateral may change on an intra-day basis due to market
movements resulting from corporate actions and other events which may result in the value of
the collateral held falling below the 105% limit for over hedged positions or the 95% limit for
under hedged positions of the value of the lent securities for a short duration until the next daily
marking to market occurs. Collateral is likewise monitored on a daily basis to ensure the
required diversification levels are maintained. Collateral is received in the context of OTC
derivatives transactions where the exposure to the relevant OTC counterparty exceeds the
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applicable legal and regulatory limits as stated under section 2.8 Investment Restrictions (i.e.
10% when the counterparty is a credit institution, or 5% of its assets in any other case).

(iv) Maturity: There are no restrictions on maturity provided the collateral is sufficiently liquid.
Non-cash collateral cannot be sold, pledged or re-invested.
Cash collateral

Cash collateral may not be invested other than in the following:

() deposits with Relevant Institutions;
(i) high-quality government bonds;
(iii) reverse repurchase agreements provided the transactions are with credit institutions subject to

prudential supervision and the Fund is able to recall at any time the full amount of cash on an
accrued basis;

(iv) short-term money market funds as defined in the ESMA Guidelines on a Common Definition of
European Money Market Funds (ref CESR/10-049).

Re-invested cash collateral should be diversified in accordance with the diversification requirement
applicable to non-cash collateral outlined above. Re-invested cash collateral may not be placed on
deposit with the counterparty or a related entity. Exposure created through the reinvestment of collateral
must be taken into account in determining risk exposures to a counterparty. Re-investment of cash
collateral in accordance with the provisions above can still present additional risk for the Fund. Please
refer to the section of this Prospectus entitled "Risk Information; Reinvestment of Cash Collateral Risk"
for more details.

Collateral — posted by the UCITS

Collateral posted to a counterparty by or on behalf of the Fund must be taken into account when
calculating counterparty risk exposure. Collateral posted to a counterparty and collateral received by
such counterparty may be taken into account on a net basis provided the Fund is able to legally enforce
netting arrangements with the counterparty. Assets provided by a Fund on a title-transfer basis shall no
longer belong to the Fund and shall pass outside the custodial network. The counterparty may use
those assets at its absolute discretion. Assets provided to a counterparty other than on a title transfer
basis shall be held by the Depositary or a duly appointed sub-custodian.

Collateral posted to a counterparty by or on behalf of a Fund will consist of such collateral as is agreed
with the counterparty from time to time and may include any types of assets held by the Fund.

Until the expiry of a securities lending arrangement or repurchase agreement, collateral obtained must
meet the criteria outlined above. The requirement for the collateral to be transferred to the Depositary
is not applicable in the event that the Company uses tri-party collateral management services of
international central securities depositaries or Relevant Institutions which are generally recognised as
specialists in this type of transaction and are subject to prudential supervision of the Depositary and
which are unrelated to the provider of the collateral, the Company may enter into securities lending
programmes organised by generally recognised international central securities depositaries systems
provided that the programme is subject to a guarantee from the system operator. The Depositary must
be a named participant to the collateral arrangements.

Pursuant to the terms of the relevant securities lending agreement, the appointed lending agent will, on
behalf of the Company, receive a securities lending fee from the borrower. The lending agent is entitled
to retain a portion of the securities lending revenue to cover all costs associated with the securities
lending activity including the delivery of loans, the management of collateral and the provision of the
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securities lending indemnity, in accordance with the provisions of the securities lending agreement. The
income generated from the securities lending programme will be disclosed in the periodic reports of the
Company and the fees paid will be at normal commercial rates. A Fund must have the right at any time
to terminate any securities lending agreement entered into by it, and to demand the return of any or all
securities lent within five (5) Business Days or such other period as normal market practice dictates.

USE OF CURRENCY FORWARDS AND FUTURES

A Fund may be permitted to invest in securities denominated in a currency other than the Base Currency
of the Fund and may seek to hedge its investments against currency fluctuations which are adverse to
the Base Currency of the relevant Fund by entering into hedging arrangements.

Subject to the restrictions imposed on the use of FDI described above and by the UCITS Regulations,
each Fund may enter into various currency transactions, i.e., forward foreign currency contracts or
foreign currency exchange to protect against uncertainty in future exchange rates or to alter the
exposure characteristics of transferable securities held by the Fund. Performance may be strongly
influenced by movements in FX rates because currency positions held by the relevant Fund may not
correspond with the securities positions held.

Forward foreign currency contracts are agreements to exchange one currency for another - for example,
to exchange a certain amount of Sterling for a certain amount of Euro - at a future date. The date (which
may be any agreed-upon fixed number of days in the future), the amount of currency to be exchanged
and the price at which the exchange will take place are negotiated and fixed for the term of the contract
at the time that the contract is entered into. Under the UCITS Regulations, uncovered positions in
currency derivatives are not permitted however the Company may invest in currency derivative
instruments for investment and efficient portfolio management purposes which are covered by liquid
financial instruments. Any such currency transactions must be used in accordance with the investment
objective and policies of the Fund.

A Fund may "cross-hedge" one foreign currency exposure by selling a related foreign currency into the
Base Currency of that Fund. Also, in emerging or developing markets, local currencies are often
expressed as a basket of major market currencies such as the U.S. Dollar, Euro or Japanese Yen. A
Fund may hedge out the exposure to currencies other than its Base Currency in the basket by selling a
weighted average of those currencies forward into the Base Currency. The use of any currency
forwards and/or futures, including details of their impact on the risk profile of that Fund, will be disclosed
in full in the Relevant Supplement.

Transactions in futures involve the obligation to make, or to take, delivery of the underlying asset of the
contract at a future date, or in some cases to settle the position with cash. Futures contracts may be
sold on condition that either the security which is the subject of the contract remains at all times in the
ownership of the Company for the account of the relevant Fund, or on condition that all of the assets of
the relevant Fund or a proportion, which may not be less in value than the exercise value of the futures
contract sold, can reasonably be expected to behave in terms of price movement, in the same manner
as the futures contract. Futures contracts may be purchased on condition that the exercise value of the
contract is at all times held by the Company for the account of the relevant Fund, in liquid assets or
readily marketable securities. However, a Fund which invests directly in both fixed income and equity
markets may purchase futures contracts on condition that the aggregate net exposure of the Fund is
not greater than that which would be achieved through direct investment of all of the Fund’s assets in
the underlying securities. In such cases the Fund must clearly provide for such an active asset allocation
strategy in its investment objectives.

As detailed in the sub-section entitled "Description of Classes", any such hedging will endeavour to
hedge no less than 95% of the portion of the Net Asset Value of the relevant Class which is to be
hedged against currency risk. Due to matters outside the control of the Company, currency exposure
may be over or under hedged but over hedged positions will not be permitted to exceed 105% of the
Net Asset Value of the relevant Class. Hedged positions will be kept under review on an ongoing basis,
at least at the same valuation frequency of the Fund, to ensure that over hedged or under hedged
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positions do not exceed/fall short of the permitted levels disclosed above. Such review will incorporate
a procedure to rebalance the hedging arrangements on a regular basis to ensure that any such position
stays within the permitted position levels disclosed above and is not carried forward from month to
month.

Any currency forwards and futures used to implement such strategies with respect to one or more
Classes shall be assets/liabilities of a Fund as a whole but will be attributable to the relevant Class(es)
and the gains/losses on and the costs of the relevant financial instruments will accrue solely to the
relevant Class. Given that there is no segregation of liability between Classes, there is a risk that, under
certain circumstances, currency hedging transactions in relation to Classes which have "hedged" or "ir-
hedged" in their name could result in liabilities which might affect the Net Asset Value of other Classes
of the relevant Fund. Where a Class is to be hedged this will be disclosed in the Supplement for the
relevant Fund in which such Class is issued. Any currency exposure of a Class may not be combined
with or offset against that of any other Class of a Fund. The currency exposure of the assets attributable
to a Class may not be allocated to other Classes.

BORROWING MONEY

Each Fund may borrow money from a bank up to a limit of 10% of its Net Asset Value, but only for
temporary or emergency purposes. A Fund may acquire foreign currency by means of a back-to-back
loan agreement. Foreign currency obtained in this way is not classified as borrowing for the purposes
of the UCITS Regulations provided that the offsetting deposit (a) is denominated in the Base Currency
and (b) equals or exceeds the value of the foreign currency loan outstanding.

POOLING

Subject to the general provisions of Articles and in accordance with the requirements of the Central
Bank, the Directors and/or the Manager may, for the purpose of efficient portfolio management, where
the investment policies of the funds so permit, choose that the assets of certain Funds be co-managed
together with the assets of other Funds. In such cases, assets of different Funds will be managed in
common. The assets which are co-managed shall be referred to as a "pool", notwithstanding the fact
that such pools are used solely for internal management purposes. The pools do not constitute
separate entities and are not directly accessible to investors. Each of the co-managed Funds shall be
allocated its specific portion of assets. This Prospectus (if necessary), the Relevant Supplement and
the material contracts to which the Company is a party (as appropriate) will be updated to reflect any
such co-management arrangements prior to their implementation.

PURCHASE AND SALE INFORMATION

Primary Markets

The Company will generally only accept subscriptions from Authorised Participants. An investor who
is not an Authorised Participant may purchase Shares on the secondary market. Shares may be issued
and redeemed in exchange for cash, securities or a combination of cash and securities. To the extent
required by applicable law of a country where the Shares are registered for public sale, cash
redemptions may be accepted from Shareholders not qualifying as Authorised Participants, subject to
the procedures and charges described below and in the section entitled "Purchase and Sale
Information”.

Secondary Markets

Shares may be purchased and sold in smaller volumes on the relevant Listing Stock Exchanges through
brokers at market prices. Because Shares trade on the Listing Stock Exchanges at market prices rather
than the Net Asset Value per Share, Shares may trade at a price greater than the Net Asset Value per
Share (premium) or less than the Net Asset Value per Share (discount). Where the value of the Shares
guoted on the secondary market significantly differs or varies from the current Net Asset Value per
Share, investors subject to their liaising with the Administrator and complying with any necessary anti-
money laundering checks requested by the Administrator, may apply to the Company to be registered
as the owners of Shares purchased on secondary markets to access primary market redemption
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facilities. Such secondary market investors should refer to the section entitled "Purchase and Sale
Information” of the Prospectus for details on how to process such redemption requests.

Investors should refer to the "Purchase and Sale Information” section for further details.
PORTFOLIO TRANSPARENCY

Information on the calculation methodology, including the exact composition of each Fund's Index, is
available on the website indicated in the Relevant Supplement.

In addition, for each Fund on each Dealing Day a statement prepared by the Company administrator
will be published by the Company on (or through a link on) the Website disclosing each of the securities
and the number thereof which the Company will expect to be delivered to it by an Authorised Participant
when subscribing for Shares.

TAX INFORMATION

The investments of the Company will be subject to the laws of the relevant country in which it invests.
Levels and bases of taxation in those countries may change. The Company may be subject to
withholding tax, capital gains tax or other taxes on income and / or gains arising from its investment
portfolio, including without limitation taxes imposed by jurisdictions in which the issuer of securities held
by the Company is incorporated, established or resident for tax purposes. The Company may also
incur or bear transaction, transfer or other similar taxes in respect of the actual or notional amount of
any acquisition, disposal or transaction relating to its investment portfolio. Where the Company invests
in securities or assets or enters into transactions that are not subject to withholding tax, capital gains
tax, transaction or other taxes at the time of acquisition or disposal, there can be no assurance that tax
may not be withheld or imposed in the future as a result of any change in applicable law, treaties, rules
or regulations or the interpretation thereof. The Company may not be able to recover any such tax
imposed and so any such change could have an adverse effect on the Net Asset Value of the Shares
in the Company. The distribution policy of each Fund will be set out in the Relevant Supplement. The
tax treatment applicable to a Shareholder will depend on its individual situation. Accordingly,
Shareholders and potential investors are advised to consult their professional advisers concerning
possible taxation or other consequences of purchasing, holding, selling, exchanging or otherwise
disposing of Shares under the laws of their country of incorporation, establishment, citizenship,
residence, ordinary residence or domicile.

Investors should refer to the "Tax Information" section for further details on the taxation risks associated
with investing in the Company.

REFERENCE TO RATINGS

The European Union (Alternative Investment Fund Managers) (Amendment) Regulations 2014 (S.I. No.
379 of 2014) (the "Amending Regulations") transpose the requirements of the Credit Ratings
Agencies Directive (2013/14/EU) ("CRAD") into Irish law. CRAD aims to restrict the reliance on ratings
provided by credit rating agencies and to clarify the obligations for risk management. In accordance
with the Amending Regulations and the CRAD (which amended the Regulations), notwithstanding
anything else in this Prospectus, the Investment Manager shall not solely or mechanistically rely on
credit ratings in determining the credit quality of an issuer or counterparty.

REFERENCE TO BENCHMARKS

UBS Asset Management Switzerland AG in its capacity as the Distributor has entered into licensing
arrangements with certain Index Providers. These arrangements relate to the use of the trademarks,
trade names and other intellectual property rights. The Distributor and each Index Provider have in turn
agreed to licence those rights to the Company. As the investment objective of a sub-fund is to track a
specified Index independently compiled by an Index Provider, the inclusion of the Index Provider's trade
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name or trademark in the name of a sub-fund is dependent on the licensing of those intellectual property
rights to UBS Asset Management Switzerland AG and the sub-licensing to the Company. In relation to
these arrangements investors should note the following matters.

Such Index Providers shall be listed on the ESMA's register of administrators and benchmarks in
accordance with 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 (the "Benchmark Regulation™).

MSCI Limited and Solactive AG, being the administrators of the MSCI and Solactive indices
respectively, and any hedged variations thereof, as included in the relevant supplements, are included
on the ESMA's register of administrators and reference indices. In addition, since 27 February 2019,
many indices administered by S&P DJI (including the S&P 500® Index, the S&P 500 ESG Index and
the S&P Developed Dividend Aristocrats® Index) were included on the ESMA register for third country
benchmarks.

Updated information on whether the benchmark is provided by an administrator included in ESMA's
register of administrators and benchmarks is available from
https://registers.esma.europa.eu/publication/.

The Manager maintains a written plan, available without cost at the registered office, setting out the
actions that will be taken in the event of the benchmark materially changing or ceasing to be provided.

REFERENCES TO SECURITISATIONS

Regulation EU 2017/2402 (the "Securitisation Regulation™) applies to UCITS such as the Company
from 1 January 2019. Accordingly, where a Fund is exposed to securitisations, the Investment Manager
of the Fund will carry out a due diligence process before becoming exposed to a securitisation and on
an ongoing basis as long as they remain exposed to a securitisation. The Investment Manager will
ensure that the securitisation is risk retention compliant with the originator retaining a material net
economic interest of not less than 5% in the securitisation and on an ongoing basis, the originator of
the securitisation will make available to holders of a securitisation position certain information on the
transaction and underlying exposures in accordance with the Securitisation Regulation.
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OTHER INFORMATION

TYPICAL INVESTOR PROFILE

The Company has been established for the purpose of investing in transferable securities in accordance
with the UCITS Regulations. The investment objectives and policies for each Fund will be set out in the
Relevant Supplement. Unless otherwise disclosed in the Relevant Supplement, investors are expected
to be retail and institutional investors. Further details regarding the profile of a typical investor for each
Fund are set out in the Relevant Supplement.

REPORT AND ACCOUNTS

The Company’s accounting period will end on 31 December in each year. The Company will publish an
annual report and audited annual accounts within four months of the end of the financial period to which
they relate. The unaudited half-yearly reports of the Company covered the period to 30 June in each
year. The unaudited half yearly reports will be published within two months of 30 June. The annual
report and the half-yearly report will be made available on the Website and may be sent to Shareholders
by electronic mail or other electronic means of communication, although Shareholders and prospective
investors may also, on request, receive reports by hard copy mail.

DIRECTORS' INTERESTS

At the date of this Prospectus, no Director has any interest, direct or indirect, in any assets which have
been or are proposed to be acquired or disposed of by, or issued to, the Company and, save as
disclosed below, no Director is materially interested in any contract or arrangement subsisting at the
date hereof which is unusual in its nature and conditions or significant in relation to the business of the
Company.

At the date of this Prospectus none of the Directors nor any associated person have any beneficial
interest in the share capital of the Company or any options in respect of such capital.

Clemens Reuter, Frank Muesel, Andreas Haberzeth and lan Ashment are employees of the UBS Group
or affiliate companies.

ANTI-MONEY LAUNDERING AND COUNTER TERRORIST FINANCING MEASURES

In order to comply with the anti-money laundering and counter-terrorism financing regulations, the
Administrator, on the Company's behalf, will require from any subscriber or Shareholder a detailed
verification of the identity of such subscriber or Shareholder, the identity of the beneficial owners of such
subscriber or Shareholder, the source of funds used to subscribe for Shares, or other additional
information which may be requested from any subscriber or Shareholder for such purposes from time
to time. The Company and the Administrator each reserve the right to request such information as is
necessary to verify the identity of an applicant and where applicable, the beneficial owner pursuant to
the Beneficial Ownership Regulations 2019 (S.1. No. 110 of 2019) or as otherwise required.

Any natural person who ultimately owns or controls 25% plus one share or an ownership interest in the
entity shall inform the Manager and the Company thereof. The percentage of 25% plus one share or an
ownership interest of more than 25% are considered as an indication of direct or indirect ownership or
control, which means that a natural person may also be considered as a beneficial owner of a corporate
entity even if the 25% threshold of ownership or control in that corporate entity is not met.

In addition, any individual, who directly or indirectly, through any contract, arrangement, agreement,

relationship or otherwise, owns 20% or more in the equity interests of the Company shall inform the
Manager and the Company thereof.
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MEMORANDUM AND ARTICLES OF ASSOCIATION

Shareholders are entitled to the benefit of, are bound by and are deemed to have notice of, the provisions
of the Memorandum and Articles of Association of the Company, copies of which are available as
described in the "Where To Learn More About The Funds" section of this Prospectus.

SHARE CAPITAL

The authorised share capital of the Company is 500,000,300,002 (five hundred billion, three hundred
thousand and two) Shares of no par value divided into 300,002 (three hundred thousand and two)
Subscriber Shares of no par value and 500,000,000,000 (five hundred billion) Shares of no par value. The
Directors are empowered to issue up to all of the Shares of the Company on such terms as they think fit.
The Shares entitle the holders to attend and vote at general meetings of the Company and to participate
equally (subject to any differences between fees, charges and expenses applicable to different Classes)
in the profits and assets of the Fund to which the Shares relate. The Company may from time to time by
ordinary resolution increase its capital, consolidate the Shares or any of them into a smaller number of
Shares, sub-divide the Shares or any of them into a larger number of Shares or cancel any Shares not
taken or agreed to be taken by any person. The Company may by special resolution from time to time
reduce its share capital in any way permitted by law. At a meeting of Shareholders, on a show of hands,
each Shareholder shall have one vote and, on a poll, each Shareholder shall have one vote for each
whole Share held by such Shareholder.

The Subscriber Shares entitle the holders to attend and vote at general meetings of the Company but do
not entitle the holders to participate in the profits or assets of the Company except for a return of capital
on a winding-up.

FUNDS

Under the Articles, the Directors are required to establish a separate Fund, with separate records, in the
following manner:

€) the Company or the Manager acting on its behalf will keep separate books and records of
account for each Fund. The Company or Manager may also rely on their delegates in order to
fulfill this obligation. The proceeds from the issue of Shares issued in respect of a Fund will be
applied to the Fund, and the assets and liabilities and income and expenditure attributable to
that Fund will be applied to such Fund;

(b) any asset derived from another asset in a Fund will be applied to the same Fund as the asset
from which it was derived and any increase or diminution in value of such an asset will be
applied to the relevant Fund;

(© in the case of any asset which the Directors and/or the Manager do not consider as readily
attributable to a particular Fund or Funds, the Directors and/or the Manager have the discretion
to determine, acting in a fair and equitable manner and with the consent of the Depositary, the
basis upon which any such asset will be allocated between Funds and the Directors and/or the
Manager may at any time and from time to time vary such basis;

(d) any liability will be allocated to the Fund or Funds to which in the opinion of the Directors it
relates or if such liability is not readily attributable to any particular Fund the Directors and/or
the Manager will have discretion to determine, acting in a fair and equitable manner and with
the consent of the Depositary, the basis upon which any liability will be allocated between Funds
and the Directors and/or the Manager may at any time and from time to time vary such basis;

(e) in the event that assets attributable to a Fund are taken in execution of a liability not attributable
to that Fund, and in so far as such assets or compensation in respect thereof cannot otherwise
be restored to that Fund affected, the Directors and/or the Manager, with the consent of the
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Depositary, shall certify or cause to be certified, the value of the assets lost to the Fund affected
and transfer or pay from the assets of the Fund or Funds to which the liability was attributable,
in priority to all other claims against such Fund or Funds, assets or sums sufficient to restore to
the Fund affected, the value of the assets or sums lost to it;

)] where the assets of the Company (if any) attributable to the Subscriber Shares give rise to any
net profit, the Directors and/or the Manager may allocate assets representing such net profits
to such Fund or Funds as they may deem appropriate, acting in a fair and equitable manner;
and

(9) subject as otherwise provided in the Articles, the assets held for the account of each Fund shall
be applied solely in respect of the Shares to which such Fund appertains and shall belong
exclusively to the relevant Fund and shall not be used to discharge directly or indirectly the
liabilities of or claims against any other Fund and shall not be available for any such purpose.

Each of the Shares entitles the Shareholder to participate equally on a pro rata basis in the dividends and
net assets of the Fund in respect of which they are issued, save in the case of dividends declared prior to
becoming a Shareholder.

COMMUNICATIONS WITH SHAREHOLDERS

Communications with Shareholders may be effected by fax, email, or such other form of electronic
communication as may be approved by the Directors and notices may also be given by way of
advertisement containing the full text of the notice in at least one leading international newspaper and one
daily newspaper in Dublin, Ireland or such other publication as the Directors may from time to time
determine circulating in any country where the Shares of the Company are being issued and such notice
shall be deemed to have been served at noon on the day on which such advertisement appears.

Copies of any documents sent to Shareholders will be available for inspection at the office of the
Administrator. Communications with Shareholders will also be published on the Website. Investors
should regularly visit the Website, or request that their stockbrokers or other financial agents or advisers
do so on their behalf, to ensure that they obtain such information on a timely basis.

WINDING UP

Generally, under Irish law, if a company is being wound up, a liquidator is appointed to settle outstanding
claims and distribute the remaining assets of the company. The liquidator will use the assets of the
Company in order to satisfy claims of creditors. Thereafter, the liquidator will distribute the remaining
assets among the Shareholders. The Articles contain provision that will require, firstly, the distribution
of assets to the Shareholders of each Fund after settlement of the liabilities of that Fund and, thereafter,
distribution to the holders of Subscriber Shares of the nominal amount paid in respect of those
Subscriber Shares. The liquidator may, if authorised by a special resolution, distribute assets of the
Company in specie provided that, in such circumstances, Shareholders may request that the assets to
be distributed to them be sold, with the net cash proceeds to be paid to them.
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INVESTMENT RESTRICTIONS

The assets of each Fund will be invested in accordance with the investment restrictions contained in
the UCITS Regulations which are summarised below and such additional investment restrictions, if any,
as may be adopted by the Directors and further details in relation to which will be set out in the Relevant
Supplement.

1 PERMITTED INVESTMENTS
Investments of a Fund are confined to:

1.1 transferable securities and money market instruments, which are either admitted to
official listing on a stock exchange in a Member State or non-Member State or which
are dealt on a market which is regulated, operates regularly, is recognised and open to
the public in a Member State or non-Member State.

1.2 recently issued transferable securities which will be admitted to official listing on a stock
exchange or other market (as described above) within a year.

1.3 money market instruments, other than those dealt on a regulated market.
1.4 units of UCITS.
15 units of AlFs.
1.6 deposits with credit institutions.
1.7 FDI.
2 INVESTMENT RESTRICTIONS

2.1 A Fund may invest no more than 10% of its net assets in transferable securities and
money market instruments other than those referred to in paragraph 1 above.

2.2 A Fund may invest no more than 10% of net assets in recently issued transferable
securities which will be admitted to official listing on a stock exchange or other market
(as described in paragraph 1.1) within a year. This restriction will not apply in relation
to investment by a Fund in certain U.S. securities known as Rule 144A securities
provided that

- such securities are issued with an undertaking to register with the U.S.
Securities & Exchange Commission within one year of issue; and

- the securities are not illiquid securities, i.e. they may be realised by a Fund
within seven days at the price, or approximately at the price, at which they are
valued by the Fund.

23 A Fund may invest no more than 10% of its net assets in transferable securities or
money market instruments issued by the same body provided that the total value of
transferable securities and money market instruments held in the issuing bodies in
each of which it invests more than 5% is no more than 40%.

2.4 Subject to the prior approval of the Central Bank, the limit of 10% (in 2.3) is raised to
25% in the case of bonds that are issued by a credit institution which has its registered
office in a Member State and is subject by law to special public supervision designed
to protect bond-holders. If a Fund invests more than 5% of its net assets in these bonds
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2.6

2.7

2.8

2.9

2.10

211

2.12

issued by one issuer, the total value of these investments may not exceed 80% of the
Net Asset Value of the Fund.

The limit of 10% in 2.3 is raised to 35% if the transferable securities or money market
instruments are issued or guaranteed by a Member State or its local authorities or by
a non-Member State or public international body of which one or more Member States
are members.

The transferable securities and money market instruments referred to in paragraph 2.4
and 2.5 shall not be taken into account for the purpose of applying the limit of 40%
referred to in paragraph 2.3.

A Fund may not invest more than 20% of its net assets in deposits made with the same
credit institution.

Deposits by a Fund with any one credit institution, other than with Relevant Institutions
held as ancillary liquidity, must not exceed 10% of net assets.

This limit may be raised to 20% in the case of deposits made with the Depositary.

The risk exposure of a Fund to a counterparty to an OTC FDI may not exceed 5% of
net assets.

This limit is raised to 10% in the case of Relevant Institutions.
Notwithstanding paragraphs 2.3, 2.7 and 2.8 above, a combination of two or more of

the following issued by, or made or undertaken with, the same body may not exceed
20% of net assets:

() investments in transferable securities or money market instruments;
(i) deposits; and/or
(iii) counterparty risk exposures arising from OTC FDI.

The limits referred to in 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9 above may not be combined, so
that exposure to a single body shall not exceed 35% of the net assets of the relevant
Fund.

Group companies are regarded as a single issuer for the purposes of paragraphs 2.3,
2.4, 25,27, 2.8 and 2.9. However, a limit of 20% of net assets of a Fund may be
applied to investments in transferable securities and money market instruments within
the same group.

A Fund may invest up to 100% of its net assets in different transferable securities and
money market instruments issued or guaranteed by any Member State, or any local
authority of a Member State, or non-Member States or public international bodies of
which one or more Member States are members or by Australia, Canada, Hong Kong,
Japan, New Zealand, Switzerland, United States or any of the following: or by OECD
Governments (provided the relevant issues are investment grade), Government of
Brazil (provided the issues are of investment grade), Government of the People's
Republic of China, Government of India (provided the issues are of investment grade),
Government of Singapore, European Investment Bank, European Bank for
Reconstruction and Development, International Finance Corporation, International
Monetary Fund, Euratom, The Asian Development Bank, European Central Bank,
Council of Europe, Eurofima, African Development Bank, International Bank for
Reconstruction and Development (The World Bank), The Inter American Development
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Bank, European Union, Federal National Mortgage Association (Fannie Mae), Federal
Home Loan Mortgage Corporation (Freddie Mac), Government National Mortgage
Association (Ginnie Mae), Student Loan Marketing Association (Sallie Mae), Federal
Home Loan Bank, Federal Farm Credit Bank, Tennessee Valley Authority or Straight-
A Funding LLC.

A Fund must hold securities from at least 6 different issues, with securities from any one issue
not exceeding 30% of its net assets.

INVESTMENT IN COLLECTIVE INVESTMENT SCHEMES ("CIS")

3.1

3.2

3.3

3.4

3.5

A Fund may not invest more than 20% of net assets in any one CIS.
Investment in AlFs may not, in aggregate, exceed 30% of net assets.

A Fund may not invest more than 10% of net assets in total in other CIS. Such CIS
must themselves be prohibited from investing more than 10% of net assets in total in
other CIS.

Where a Fund invests in the units of other CIS that are managed directly or by
delegation by a UCITS management company or by any other company with which
that management company is linked by common management or control, or by a
substantial direct or indirect holding, that management company or other company may
not charge subscription, conversion or redemption fees on account of the Company’s
investment in the shares of the other CIS.

Where a commission (including a rebated commission) is received by the Investment
Manager by virtue of an investment in the units of another CIS, this commission must
be paid into the assets of the relevant Fund.

INDEX TRACKING UCITS

4.1

4.2

A Fund may invest up to 20% of its net assets in shares and/or debt securities issued
by the same body where the investment policy of the relevant Fund is to replicate an
Index which satisfies the criteria set out in the Central Bank Rules.

The limit in 4.1 may be raised to 35%, and applied to a single issuer, where this is
justified by exceptional market conditions.

GENERAL PROVISIONS

51

5.2

A Fund, or management company acting in connection with all of the CIS which it
manages, may not acquire any shares carrying voting rights which would enable it to
exercise significant influence over the management of an issuing body.

A Fund may acquire no more than:

0] 10% of the non-voting shares of any single issuer;

(i) 10% of the debt securities of any single issuer;

(iii) 25% of the shares or units of any single CIS;

(iv) 10% of the money market instruments of any single issuing body.
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The limits laid down in paragraphs (i), (iii) and (iv) above may be disregarded at the
time of acquisition, if at that time, the gross amount of the debt securities or of the
money market instruments, or the net amount of the securities in issue cannot be
calculated.

5.3 5.1 and 5.2 shall not be applicable to:

() transferable securities and money market instruments issued or guaranteed by
a Member State or its local authorities;

(i) transferable securities and money market instruments issued or guaranteed by
a non-Member State;

(iii) transferable securities and money market instruments issued by public
international bodies of which one or more Member States are members;

(iv) shares held by a Fund in the capital of a company incorporated in a non-
Member State which invests its assets mainly in the securities of issuing bodies
with the registered offices in that non-Member State, where under the
legislation of that non-Member State such a holding represents the only way in
which the Fund can invest in the securities of issuing bodies of that non-
Member State. This waiver is applicable only if in its investment policies the
company from the non-Member State complies with the limits laid down in 2.3
to2.11, 3.1, 3.2,5.1, 5.2, 5.4, 5.5 and 5.6 and provided that where these limits
are exceeded, paragraphs 5.5 and 5.6 below;

(v) shares held by the Company in the capital of subsidiary companies carrying
on only the business of management, advice or marketing in the country where
the subsidiary is located, in regard to the redemption of units at unit-holders’
request exclusively on their behalf.

54 A Fund need not comply with the investment restrictions herein when exercising
subscription rights attaching to transferable securities or money market instruments,
which form part of their assets.

5.5 The Central Bank has allowed each Fund to derogate from the provisions of
paragraphs 2.3 t0 2.12, 3.1, 3.2, 4.1 and 4.2 for a period of up to six months from the
date of authorisation of such Fund, provided that such Fund observes the principle of
risk spreading.

5.6 If the limits laid down herein are exceeded for reasons beyond the control of a Fund,
or as a result of the exercise of subscription rights, that Fund must adopt as a priority
objective for its sales transactions the remedying of that situation, taking due account
of the interests of its Shareholders.

5.7 A Fund may not carry out uncovered sales of:

0] transferable securities;

(i) money market instruments’;

(iii) units of collective investment undertakings; or
(iv) FDI.

Any short selling of money market instruments by UCITS is prohibited.
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5.8

A Fund may hold ancillary liquid assets.

FINANCIAL DERIVATIVE INSTRUMENTS

6.1

6.2

6.3

6.4

A Fund’s global exposure relating to FDI must not exceed its total Net Asset Value.

Position exposure to the underlying assets of FDI, including embedded FDI in
transferable securities or money market instruments, when combined where relevant
with positions resulting from direct investments, may not exceed the investment limits
set out in the Central Bank Rules. (This provision does not apply in the case of Index
based FDI provided the underlying Index is one which meets with the criteria set out in
the Central Bank Rules).

A Fund may invest in FDI dealt in over-the-counter (OTC) provided that the
counterparties to over-the-counter transactions are institutions subject to prudential
supervision and belonging to categories approved by the Central Bank.

Investment in FDI are subject to the conditions and limits laid down by the Central Bank.

OTHER RESTRICTIONS

In addition to the above investment restrictions contained in the UCITS Regulations, the
following investment restrictions shall apply with respect to each Fund:

7.1

United Nations Conventions on Cluster Munitions and Anti-Personnel Landmines: In
respect of all Funds that physically replicate their relevant Index, the Investment
Manager shall ensure that no investments are made in companies that are directly
involved in the development, brokerage, acquisition, import, export, execution,
production, storage or trading of nuclear, biological or chemical weapons (NBC
weapons), cluster munitions and/or anti-personnel mines (prohibited war material), or
that provide related services. In addition, these restrictions also exclude such Funds
from securities of companies that are involved in the manufacture or sale of
controversial weapons. Such exclusions are based on UBS's methodology.
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RISK INFORMATION

This section provides information regarding some of the general risks applicable to an investment in the
Funds. Additional risk information specific to individual Funds is specified in the Relevant Supplement.
This section is not intended to be a complete explanation and other risks may be relevant from time to
time. In particular, the Company’s and each Fund’s performance may be affected by changes in market,
economic and political conditions, and in legal, regulatory and tax requirements.

Before making an investment decision with respect to an investment in any Fund, prospective
investors should carefully consider all of the information set out in this Prospectus and the
Relevant Supplement, as well as their own personal circumstances, and should consult their
own stockbroker, bank manager, lawyer, accountant and/or financial adviser. An investment in
Shares is only suitable for investors who (either alone or in conjunction with an appropriate
financial or other adviser) are capable of evaluating the merits and risks of such an investment
and who have sufficient resources to be able to bear any losses that may result therefrom.

The price of Shares can go down as well as up and their value is not guaranteed. Shareholders
may not receive, at redemption or liquidation, the amount that they originally invested in a Fund
or any amount at all.

PRINCIPAL RISKS
Cash Position Risk

A Fund may hold a significant portion of its assets in cash or cash equivalents at the Investment
Manager’s and/or Sub-Investment Manager's discretion. If a Fund holds a significant cash position for
an extended period of time, its investment returns may be adversely affected.

Concentration Risk

A Fund may invest a relatively large percentage of its assets in issuers located in a single country, a
small number of countries, or a particular geographic region. In these cases, the Fund’s performance
will be closely tied to the market, currency, economic, political, or regulatory conditions and
developments in that country or region or those countries, and could be more volatile than the
performance of more geographically-diversified funds.

In addition, a Fund may concentrate its investments in companies in a particular industry, market or
economic sector. When a Fund concentrates its investments in a particular industry, market or
economic sector, financial, economic, business, and other developments affecting issuers in that
industry, market or sector will have a greater effect on the Fund than if it had not concentrated its assets
in that industry, market or sector.

Further, investors may buy or sell substantial amounts of a Fund’s shares in response to factors
affecting or expected to affect a particular country, industry, market or sector in which the Fund
concentrates its investments, resulting in abnormal inflows or outflows of cash into or out of the Fund.
These abnormal inflows or outflows may cause the Fund’s cash position or cash requirements to exceed
normal levels, and consequently, adversely affect the management of the Fund and the Fund’s
performance.

Conflicts Of Interest

The Investment Manager and/or Sub-Investment Manager or its affiliates may provide services to the
Company, such as securities lending agency services, custodial, administrative, bookkeeping, and
accounting services, transfer agency and shareholder servicing, and other services. The Company may
enter into repurchase agreements and FDI transactions with or through the Investment Manager and/or
Sub-Investment Manager or one of its affiliates. The Company may invest in other pooled investment
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vehicles sponsored, managed, or otherwise affiliated with the Investment Manager and/or Sub-
Investment Manager in which event the Company may not be charged subscription or redemption fees
on account of such investment but will bear a share of the expenses of those other pooled investment
vehicles; those investment vehicles may pay fees and other amounts to the Investment Manager and/or
Sub- Investment Manager or its affiliates, which might have the effect of increasing the expenses of the
Company. It is possible that other clients of the Investment Manager and/or Sub-Investment Manager
will purchase or sell interests in such other pooled investments at prices and at times more favourable
than those at which the Company does so. There is no assurance that the rates at which the Company
pays fees or expenses to the Investment Manager and/or Sub-Investment Manager or its affiliates, or
the terms on which it enters into transactions with the Investment Manager and/or Sub-Investment
Manager or its affiliates or on which it invests in any such other investment vehicles will be the most
favourable available in the market generally or as favourable as the rates the Investment Manager
and/or Sub-Investment Manager makes available to other clients. There will be no independent
oversight of fees or expenses paid to, or services provided by, those entities. Because of its financial
interest, the Investment Manager and/or Sub-Investment Manager may have an incentive to enter into
transactions or arrangements on behalf of the Company with itself or its affiliates in circumstances
where it might not have done so in the absence of that interest. Transactions and services with or
through the Investment Manager and/or Sub-Investment Manager or its affiliates will, however, be
effected in accordance with the applicable regulatory requirements.

The Investment Manager and/or Sub-Investment Manager and its affiliates serve as an investment
adviser to other clients and may make investment decisions for their own accounts and for the accounts
of others, including other funds that may be different from those that will be made by the Investment
Manager and/or Sub-Investment Manager on behalf of the Company. In particular, the Investment
Manager and/or Sub-Investment Manager may provide asset allocation advice to some clients that may
include a recommendation to invest or redeem from a Fund while not providing that same
recommendation to all clients invested in the same or similar Funds.

Other conflicts may arise, for example, when clients of the Investment Manager and/or Sub-Investment
Manager invest in different parts of an issuer’s capital structure, so that one or more clients own senior
debt obligations of an issuer and other clients own junior debt of the same issuer, as well as
circumstances in which clients invest in different tranches of the same structured financing vehicle. In
such circumstances, decisions over whether to trigger an event of default or over the terms of any
workout may result in conflicts of interest. When making investment decisions where a conflict of interest
may arise, the Investment Manager and/or Sub-Investment Manager will endeavour to act in a fair and
equitable manner, in accordance with its conflicts of interest policy, as between the relevant Fund and
other clients. Subject to the foregoing, (i) the Investment Manager and/or Sub-Investment Manager and
its affiliates may invest for their own accounts and for the accounts of clients in various securities that
are senior, pari passu or junior to, or have interests different from or adverse to, the securities that are
owned by the Company; and (ii) the Investment Manager and/or Sub-Investment Manager may at
certain times (subject to applicable law) be simultaneously seeking to purchase (or sell) investments for
the Company and to sell (or purchase) the same investment for accounts, funds or structured products
for which it serves as asset manager now or in the future, or for its clients or affiliates, and may enter
into cross trades in such circumstances. In addition, the Investment Manager and/or Sub-Investment
Manager and its affiliates may buy securities from or sell securities to the Company, if permitted by
applicable law. These other relationships may also result in securities laws restrictions on transactions
in these instruments by the Company and otherwise create potential conflicts of interest for the
Investment Manager and/or Sub-Investment Manager.

The Investment Manager and/or Sub-Investment Manager, in connection with its other business
activities, may acquire material non-public confidential information that may restrict the Investment
Manager and/or Sub-Investment Manager from purchasing securities or selling securities for itself or its
clients (including the Company) or otherwise using such information for the benefit of its clients or itself.

The Manager may be involved in managing other investment funds which have similar or overlapping
investment objectives to or with the Company.
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There is no prohibition on dealing in assets of the Company by the Manager, the Depositary, the
Administrator or Investment Manager and/or Sub-Investment Manager, or by any entities related to
such parties, provided that such transactions are carried out as if effected on normal commercial terms
negotiated at arms’ length and are in the best interests of Shareholders. Permitted transactions between
the Company and such parties are subject to: (i) a certified valuation by a person approved by the
Depositary (or the Directors in the case of a transaction involving the Depositary) as independent and
competent; or (ii) execution on best terms on organised investment exchanges under their rules; or (iii)
where (i) and (ii) are not practical, execution on terms the Depositary (or the Directors in the case of a
transaction involving the Depositary) is satisfied conform to the principles set out above.

The Depositary (or in the case of a transaction involving the Depositary, the Directors) shall document
how it complied with paragraphs (i), (i) and (iii) above and where transactions are conducted in
accordance with paragraph (iii), the Depositary (or in the case of a transaction involving the Depositary,
the Directors), must document the rationale for being satisfied that the transaction conformed to the
principles outlined above.

The appointment of the Manager, the Investment Manager, Administrator and Depositary in their
primary capacity as service providers to the Company are excluded from the scope of these connected
party requirements.

Potential conflicts of interest may arise from time to time from the provision by the Depositary and/or its
affiliates of other services to the Company and/or other parties. The Depositary is part of an international
group of companies and businesses that, in the ordinary course of their business, act simultaneously
for a large number of clients, as well as for their own account, which may result in actual or potential
conflicts. Conflicts of interest arise where the Depositary or its affiliates engage in activities under the
Depositary Agreement or under separate contractual or other arrangements. Such activities may
include:

(i) providing nominee, administration, registrar and transfer agency, research, agent securities
lending, investment management, financial advice and/or other advisory services to the
Company;

(i) engaging in banking, sales and trading transactions including foreign exchange, derivative,
principal lending, broking, market making or other financial transactions with the Company
either as principal and in the interests of itself, or for other clients.

In connection with the above activities the Depositary or its affiliates:

() will seek to profit from such activities and are entitled to receive and retain any profits or
compensation in any form and are not bound to disclose to, the Company, the nature or amount
of any such profits or compensation including any fee, charge, commission, revenue share,
spread, mark-up, mark-down, interest, rebate, discount, or other benefit received in connection
with any such activities;

(i) may buy, sell, issue, deal with or hold, securities or other financial products or instruments as
principal acting in its own interests, the interests of its affiliates or for its other clients;

(iii) may trade in the same or opposite direction to the transactions undertaken, including based
upon information in its possession that is not available to the Company;

(iv) may provide the same or similar services to other clients including competitors of the Company;

(v) may be granted creditors’ rights by the Company which it may exercise.

The Company may use an affiliate of the Depositary to execute foreign exchange, spot or swap
transactions for the account of the Company. In such instances the affiliate shall be acting in a principal
capacity and not as a broker, agent or fiduciary of the Company. The affiliate will seek to profit from
these transactions and is entitled to retain and not disclose any profit to the Company. The affiliate shall
enter into such transactions on the terms and conditions agreed with the Company. Where cash
belonging to the Company is deposited with an affiliate being a bank, a potential conflict arises in relation
to the interest (if any) which the affiliate may pay or charge to such account and the fees or other
benefits which it may derive from holding such cash as banker and not as trustee.
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Where a conflict or potential conflict of interest arises, the Depositary will have regard to its obligations
to the Company and will treat the Company and the other funds for which it acts fairly and such that, so
far as is practicable, any transactions are effected on terms which are not materially less favourable to
the Company than if the conflict or potential conflict had not existed. Such potential conflicts of interest
are identified, managed and monitored in various other ways including, without limitation, the
hierarchical and functional separation of the Depositary's functions from its other potentially conflicting
tasks and by the Depositary adhering to its "Conflicts of Interest Policy" (a copy of which can be obtained
on request from the head of compliance for the Depositary).

There is no prohibition on the Manager, the Depositary, the Administrator, the Investment Manager
and/or Sub-Investment Manager or any other party related to the Company acting as a "competent
person” for the purposes of determining the probable realisation value of an asset of a Fund in
accordance with the valuation provisions outlined in the "Determination of Net Asset Value" section
below. Investors should note however, that in circumstances where fees payable by the Company to
such parties are calculated based on the Net Asset Value, a conflict of interest may arise as such fees
will increase if the Net Asset Value increases. Any such party will endeavour to ensure that such
conflicts are resolved fairly and in the best interests of the Shareholders.

In selecting brokers to make purchases and sales for the Company, the Company will require the
Investment Manager and/or Sub-Investment Manager to choose those brokers who provide best
execution to the Company. In determining what constitutes best execution, the Investment Manager
and/or Sub-Investment Manager will be required to consider the over-all economic result of the
Company, (price of commission plus other costs), the efficiency of the transaction, the broker’s ability
to effect the transaction if a large block is involved, availability of the broker for difficult transactions in
the future, other services provided by the broker such as research and the provision of statistical and
other information and the financial strength and stability of the broker. In managing the assets of the
Company, the Investment Manager and/or Sub-Investment Manager may receive certain research and
statistical and other information and assistance from brokers. The Investment Manager and/or Sub-
Investment Manager may allocate brokerage business to brokers who have provided such research
and assistance to the Company and/or other accounts for which the Investment Manager and/or Sub-
Investment Manager exercises investment discretion. The benefits provided under any commission
arrangements must assist in the provision of investment services to the Company and any such
commission arrangements must be disclosed in the periodic reports of the Company. Where
appropriate, any such arrangements will comply with the requirements of Article 11 of the MIFID I
Delegated Directive.

Members of UBS Group AG, its affiliates, subsidiaries and parent (the "UBS Group") may act as
approved counterparty and calculation agent to the swaps and other FDIs to which the Company is a
party, counterparty to FX forwards, authorised participant, Index Provider, counterparty to any securities
lending arrangements or repurchase transactions, market maker and/or the sub-custodian to the
Company all in accordance with the relevant agreements which are in place. The Directors
acknowledge that, by virtue of carrying-out these functions in connection with the Company, potential
conflicts of interest are likely to arise. In such circumstances, each of the foregoing will use its
reasonable endeavours to resolve any such conflicts of interest fairly (having regard to its respective
obligations and duties) and to ensure that the interests of the Company and the Shareholders are not
unfairly prejudiced. The Directors believe that such members of the UBS Group are suitable and
competent to perform such functions.

Each connected party will provide the Company with relevant details of each transaction (including the
name of the party involved and where relevant, fees paid to that party in connection with the transaction)
in order to facilitate the Company discharging its obligation to provide the Central Bank with a statement
within the relevant Fund's annual and semi-annual reports in respect of all connected party transactions.

The preceding list of potential conflicts of interest does not purport to be a complete enumeration or
explanation of all of the conflicts of interest that may be involved in an investment in the Company.
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Costs Of Buying Or Selling Shares

Investors buying or selling Shares in the secondary market will pay brokerage commissions or other
charges determined and imposed by the applicable broker. Brokerage commissions are often a fixed
amount and may be a significant proportional cost for investors seeking to buy or sell relatively small
amounts of Shares. In addition, secondary market investors will incur the cost of the difference between
the price that an investor is willing to pay for Shares (the "bid" price) and the price at which an investor
is willing to sell Shares (the "ask" price). This difference in bid and ask prices is often referred to as the
"spread" or "bid/ask spread." The bid/ask spread varies over time for Shares based on trading volume
and market liquidity, and is generally lower if a Fund’s Shares have more trading volume and market
liquidity and higher if Shares have little trading volume and market liquidity. Further, increased market
volatility may cause increased bid/ask spreads. Due to the costs of buying or selling Shares, including
bid/ask spreads, frequent trading of Shares may significantly reduce investment results and an
investment in Shares may not be advisable for investors who wish to trade regularly in relatively small
amounts.

Counterparty Risk

The Funds are subject to credit risk with respect to the counterparties with which the Company, on
behalf of the Funds, enters into FDI and other transactions such as repurchase agreements and
securities lending transactions. If a counterparty becomes insolvent or otherwise fails to perform its
obligations, a Fund may experience significant delays in obtaining any recovery in an insolvency,
bankruptcy, or other reorganisation proceeding and may obtain only a limited recovery or may obtain
no recovery.

Currency Risk

A Fund may invest in securities that are denominated in currencies that differ from the Base Currency.
Changes in the values of those currencies relative to the Base Currency may have a positive or negative
effect on the values of the Fund’s investments denominated in those currencies. A Fund may, but will
not necessarily, invest in currency exchange contracts to help reduce exposure to different currencies,
however there is no guarantee that these contracts will successfully do so. Also, these contracts may
reduce or eliminate some or all of the benefit that a Fund may experience from favourable currency
fluctuations.

A Class will not generally be leveraged as a result of the use of any of the efficient portfolio management
techniques outlined above.

The Investment Manager and/or Sub-Investment Manager may try, but is not obliged, to mitigate this
risk by using financial instruments such as those described under the heading "Use of Currency
Forwards and Futures". Any such hedging will endeavour to hedge no less than 95% of the portion of
the Net Asset Value of the relevant Class which is to be hedged against currency risk. Due to matters
outside the control of the Company, currency exposure may be over or under hedged but over hedged
positions will not be permitted to exceed 105% of the Net Asset Value of the relevant Class. Hedged
positions will be kept under review on an ongoing basis, at least at the same valuation frequency of the
relevant Fund, to ensure that over hedged or under hedged positions do not exceed/fall short of the
permitted levels disclosed above. Such review will incorporate a procedure to rebalance the hedging
arrangements on a regular basis to ensure that any such position stays within the permitted position
levels disclosed above and is not carried forward from month to month.

Although hedging strategies may not necessarily be used in relation to each Class within the Company,
the financial instruments used to implement such strategies shall be assets/liabilities of the Company
as a whole. However, the gains/losses on and the costs of the relevant financial instruments will accrue
solely to the relevant hedged Class. Any currency exposure of a hedged Class may not be combined
with or offset with that of any other Class of the Company. The currency exposure of the assets
attributable to a Class may not be allocated to other Classes.
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Investors should be aware that this strategy may substantially limit Shareholders of the relevant hedged
Class from benefiting if the Class Currency falls against the Base Currency of the relevant Fund and/or
the currency/currencies in which the assets of the relevant Fund are denominated. In such
circumstances, Shareholders of the hedged Class may be exposed to fluctuations in the Net Asset
Value per Shares reflecting the gains/loss on and the costs of the relevant financial instruments.

Unhedged Classes

A Fund may at any stage launch unhedged Classes comprising some or all of the Classes of that Fund.
Investors should note that for unhedged classes, currency conversion in the case of subscriptions,
redemptions, switching and distributions will take place at the prevailing exchange rate at that time.
Fluctuations in that exchange rate may affect the performance of the Shares independent of the
performance of the Fund’s investments. The costs of currency exchange transactions in connection
with the purchase, redemption and exchange of Shares will be borne by the relevant unhedged Class
and will be reflected in the Net Asset Value of that Class. The value of the Share expressed in the
Class Currency will be subject to exchange rate risk in relation to the Base Currency.

Currency Hedged Classes

Fluctuations between the currency of a currency-hedged Class and the currency of an underlying Index
constituents are reduced by the use of one-month foreign exchange forwards. The use of one-month
foreign exchange forwards is in line with the Index methodology may not take into account the
underlying Index constituents' intra-month price movements. As a result a risk of an intra-month under-
or over-hedging may arise. Consequently the performance of an Index measured in its base currency
may not exactly be achieved by the hedged Index measured in the hedged currency.

Custodial Risk

There are risks involved in dealing with the custodians or brokers who hold or settle a Fund’s trades. It
is possible that, in the event of the insolvency or bankruptcy of a custodian or broker, a Fund would be
delayed or prevented from recovering its assets from the custodian or broker, or its estate, and may
have only a general unsecured claim against the custodian or broker for those assets. The Depositary
will hold assets in compliance with applicable laws and such specific provisions as agreed in the
Depositary Agreement. These requirements are designed to protect the assets against the insolvency
in bankruptcy of the Depositary but there is no guarantee they will successfully do so. In addition, as
the Company may invest in markets where custodial and/or settlement systems and regulations are not
fully developed, including emerging markets, the assets of the Company which are traded in such markets
and which have been entrusted to sub-custodians, in circumstances where the use of sub-custodians is
necessary, may be exposed to risk in circumstances where the Depositary will have no liability. Investors
should also refer to "International Investment Risk".

Depositary Risk

If a Fund invests in assets that are financial instruments that can be held in custody ("Custody Assets"),
the Depositary is required to perform full safekeeping functions and will be liable for any loss of such
assets held in custody unless it can prove that the loss 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. In the event of such a loss (and the absence of proof of the loss being caused by
such an external event), the Depositary is required to return identical assets to those lost or a
corresponding amount to the Fund without undue delay.

If a Fund invests in assets that are not financial instruments that can be held in custody ("Non-Custody
Assets"), the Depositary is only required to verify the Fund's ownership of such assets and to maintain a
record of those assets which the Depositary is satisfied that the Fund holds ownership of. In the event of
any loss of such assets, the Depositary will only be liable to the extent the loss has occurred due to its
negligent or intentional failure to properly fulfil its obligations pursuant to the Depositary Agreement.
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As it is likely that the Funds may each invest in both Custody Assets and Non-Custody Assets, it should
be noted that the safekeeping functions of the Depositary in relation to the respective categories of assets
and the corresponding standard of liability of the Depositary applicable to such functions differs
significantly.

The Funds enjoy a strong level of protection in terms of Depositary liability for the safekeeping of Custody
Assets. However, the level of protection for Non-Custody Assets is significantly lower. Accordingly, the
greater the proportion of a Fund invested in categories of Non-Custody Assets, the greater the risk that
any loss of such assets that may occur may not be recoverable. While it will be determined on a case-by-
case whether a specific investment by the Fund is a Custody Asset or a Non-Custody Asset, generally it
should be noted that derivatives traded by a Fund over-the-counter will be Non-Custody Assets. There
may also be other asset types that a Fund invests in from time to time that would be treated similarly.
Given the framework of Depositary liability under UCITS V, these Non-Custody Assets, from a
safekeeping perspective, expose the Fund to a greater degree of risk than Custody Assets, such as
publicly traded equities and bonds.

Inaction by the CSDs and/or an ICSD

Investors that settle or clear through an ICSD will not be a registered Shareholder in the Company, they
will hold an indirect beneficial interest in such Shares and the rights of such investors, where such person
is a Participant in the ICSD, shall be governed by the terms and conditions applicable to the arrangement
between such Participant and their ICSD and where the holder of the indirect beneficial interests in the
Shares is not an ICSD Participant, shall be governed by their arrangement with their respective nominee,
broker or CSD (as appropriate) which may be an ICSD Participant or have an arrangement with an ICSD
Participant. The Company will issue any notices and associated documentation to the registered holder
of the Shares i.e. the ICSD, with such notice as is given by the Company in the ordinary course when
convening general meetings. The ICSD has a contractual obligation to relay any such notices to its
Participants in accordance with its rules and procedures. The ICSD is contractually bound to collate all
votes received from the ICSD Participants and is obligated to vote in accordance with such instructions.
The Company has no power to ensure the ICSD relays notices of votes in accordance with their
instructions. The Company cannot accept voting instructions from any persons other than the ICSD.

Payments

Any dividends declared and any liquidation and mandatory redemption proceeds are paid by the Company
or its authorised agent (for example, the Paying Agent) to the ICSD. Investors, where they are ICSD
Participants, must look solely to the ICSD for their share of each dividend payment or any liquidation or
mandatory redemption proceeds paid by the Company or, where they are not ICSD Participants, they
must look to their respective nominee, broker or CSD (as appropriate, which may be an ICSD Participant
or have an arrangement with an ICSD Participant) for any share of each dividend payment or any
liquidation or mandatory redemption proceeds paid by the Company that relates to their investment.

Investors shall have no claim directly against the Company in respect of dividend payments and any
liquidation and mandatory redemption proceeds due on Shares and the obligations of the Company will
be discharged by payment to the ICSD.

Derivatives Risk

The Funds may use FDI for efficient portfolio management purposes. Each Fund’s Relevant
Supplement will indicate how or if the Fund intends to use FDI. A Fund’s use of FDI involves risks
different from, and possibly greater than, the risks associated with investing directly in securities. These
risks include:

e Potential changes in value in response to interest rate changes or other market developments or
as a result of the counterparty’s credit quality;
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e The potential for the FDI transaction not to have the effect the Investment Manager and/or Sub-
Investment Manager anticipated;

e The failure of the counterparty to the FDI transaction to perform its obligations under the transaction
or to settle a trade (Investors should also refer to "Counterparty Risk");

e Possible mispricing or improper valuation of the FDI;

e The potential for imperfect correlation in the value of FDI with the asset, rate, or index underlying
the FDI;

e The risks specific to the asset underlying the FDI;
e Possible increase in the amount and timing of taxes payable by Shareholders;
e Lack of liquidity for a FDI if a secondary trading market does not exist;

e The potential for reduced returns to a Fund due to losses on the transaction and an increase in
volatility; and

e Legalrisks arising from the form of contract used to document FDI trading.

When a Fund invests in certain FDI, it could lose more than the stated amount of the instrument. In
addition, some FDI transactions can create investment leverage and may be highly volatile and
speculative in nature.

Further, when a Fund invests in FDI, it may not be required to post collateral equal to the amount of the
FDI. Consequently, the cash held by the Fund (generally equal to the unfunded amount of the FDI) will
typically be invested in money market instruments and therefore, the performance of the Fund will be
affected by the returns achieved from these investments. It is possible that returns on the investment of
this cash may have a negative impact on the performance and/or returns of the Fund.

Fluctuation of Net Asset Value and Market Pricing

The Net Asset Value per Share will generally fluctuate with changes in the market value of a Fund’s
securities holdings. The market prices of Shares will generally fluctuate in accordance with changes in
a Fund’s Net Asset Value and supply and demand of Shares on the Listing Stock Exchange. It cannot
be predicted whether Shares will trade below, at or above the Net Asset Value per Share. Price
differences may be due, in large part, to the fact that supply and demand forces at work in the secondary
trading market for Shares will be closely related to, but not identical to, the same forces influencing the
prices of the securities of an Index trading individually or in the aggregate at any point in time. The
market prices of Shares may deviate significantly from the Net Asset Value per Share during periods of
market volatility. However, given that Shares can be created and redeemed in large volumes, large
discounts or premiums to the Net Asset Value per Share should not be sustained. While the
creation/redemption feature is designed to help make it likely that Shares normally will trade close to
the Net Asset Value per Share, disruptions or suspensions to creations and redemptions may result in
trading prices that differ significantly from the Net Asset Value per Share. Losses may be incurred, or
profits reduced, if Shares are purchased at a time when the market price is at a premium to the Net
Asset Value per Share or sold at a time when the market price is at a discount to the Net Asset Value
per Share.

Index Risk

The ability of a Fund to achieve significant correlation between the performance of the Fund and the
Index it tracks may be affected by changes in securities markets, changes in the composition of the
Index, cash flows into and out of the Fund and the fees and expenses of the Fund. The Fund will seek
to track Index returns regardless of the current or projected performance of the Index or of securities
comprising the Index. As a result, the Fund’s performance may be less favourable than that of a portfolio
managed using an active investment strategy. The structure and composition of the Index will affect
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the performance, volatility and risk of the Index (in absolute terms and by comparison with other indices),
and consequently, the performance, volatility and risk of the Fund.

Index Tracking Risk

There is no guarantee that the investment objective of any Fund will be achieved. In particular, no
financial instrument enables the returns of any Index to be reproduced or tracked exactly. Changes in
the investments of any Fund and re-weightings of the relevant Index may give rise to various transaction
costs (including in relation to the settlement of foreign currency transactions), operating expenses or
inefficiencies which may adversely impact a Fund’s tracking of the performance of an Index.
Furthermore, the total return on investment in the Shares will be reduced by certain costs and expenses
which are not taken into account in the calculation of the applicable Index. In addition, internal
restrictions, as detailed in the section entitled "Investment Restrictions", sub-section "Other
Restrictions", which relate to certain investment securities exclusions, in respect of all Funds that
physically replicate their relevant Index, may lead to a higher tracking error. In such circumstances, in
order to minimise tracking error, the index weight of the excluded securities are distributed into other
index constituents. Nevertheless, such exclusions may result in a higher tracking error. Moreover, in
the event of the temporary suspension or interruption of trading in the investments comprising the Index,
or of market disruptions, rebalancing a Fund’s investment portfolio may not be possible and may result
in deviations from the return of the Index.

International Investment Risk

Investments in securities of companies from multiple countries and/or securities of companies with
significant exposure to multiple countries can involve additional risks. Political, social, and economic
instability, the imposition of currency or capital controls, or the expropriation or nationalisation of assets
in a particular country can cause dramatic declines in that country’s economy. Less stringent regulatory,
accounting, and disclosure requirements for issuers and markets are common in certain countries.
Enforcing legal rights can be difficult, costly, and slow in some countries, and can be particularly difficult
against governments. Additional risks of investing in various countries include trading, settlement,
custodial, and other operational risks due to different systems, procedures and requirements in a
particular country, and varying laws regarding withholding and other taxes. These factors can make
investments in multiple countries, especially investments in emerging or less developed markets, more
volatile and less liquid than investments in a single country and could potentially result in an adverse
affect on a Fund’s performance. In addition, investment in emerging markets subjects a Fund to a
greater risk of loss than investments in a developed market. This is due to, among other things, greater
market volatility, lower trading volume, political and economic instability, high levels of inflation, deflation
or currency devaluation, greater risk of market shut down, and more governmental limitations on foreign
investment policy than those typically found in a developed market. In addition, the financial stability of
issuers (including governments) in emerging market countries may be more precarious than in other
countries. As a result, there will tend to be an increased risk of price volatility in a Fund’s investments
in emerging market countries, which may be magnified by currency fluctuations relative to the Base
Currency of the Fund. Settlement practices for transactions in foreign markets may differ from those in
developed markets. Such differences include delays beyond periods customary in the developed
markets and practices, such as delivery of securities prior to receipt of payment, which increase the
likelihood of a "failed settlement.” Failed settlements can result in losses to a Fund. For these and other
reasons, investments in emerging markets are often considered speculative.

Investment Risk
A Shareholder may lose the entire principal amount invested in a Fund. The value of the securities held
in a Fund may increase or decrease, at times rapidly and unexpectedly. An investment in a Fund may

at any point in the future be worth less than the original amount invested.

Issuer Risk

37



The values of securities purchased by a Fund may decline for a number of reasons which directly relate
to the issuers of those securities, such as, for example, management performance, financial leverage
and reduced demand for the issuer's goods and services.

Leveraging Risk

Certain transactions, including, for example, when-issued, delayed-delivery and forward commitment
purchases, loans of portfolio securities and the use of FDI, can result in leverage. Leverage generally
has the effect of increasing the amounts of loss or gain a Fund might realise, and creates the likelihood
of greater volatility of the value of a Fund's portfolio. In transactions involving leverage, a relatively
small market movement or change in other underlying indicator can lead to significantly larger losses
to the Fund.

Limited Investment Program Risk

An investment in any Fund, or even in a combination of Funds, is not intended to be a complete
investment program but rather is intended for investment as part of a diversified investment portfolio.
Investors should consult their own advisors as to the role of an investment in any of the Funds in their
overall investment program.

Liquidity Risk

Certain investments and types of investments are subject to restrictions on resale, may trade in the
over-the-counter market or in limited volume, or may not have an active trading market. llliquid securities
may trade at a discount from comparable, more liquid investments and may be subject to wide
fluctuations in market value. It may be difficult for a Fund to value illiquid securities accurately. Also, a
Fund may not be able to dispose of illiquid securities or execute or close out FDI transactions readily at
a favourable time or price or at prices approximating those at which the Fund currently values them.
llliquid securities also may entail registration expenses and other transaction costs that are higher than
those for liquid securities.

Management Risk

Each Fund is subject to management risk. The Investment Manager's and/or Sub-Investment
Manager's judgments about the selection and application of indexing models and the most effective
ways to minimise differences in performance between the Fund and the relevant Index may prove to
be incorrect, and there can be no assurance that they will produce the desired results. Each Fund will
be dependent to a substantial degree on the continued service of members of the Investment Manager
and/or Sub-Investment Manager. In the event of the death, disability or departure of any such
individuals, the performance of the applicable Fund may be adversely impacted.

Market Risk

The investments of a Fund are subject to general economic conditions, normal market fluctuations and
the risks inherent in investment in international securities markets and there can be no assurances that
appreciation in value will occur. Investment markets can be volatile and securities prices can change
substantially due to various factors including, but not limited to, economic growth or recession, changes
in interest rates, market perception of the creditworthiness of the issuer and general market liquidity.
Even if general economic conditions do not change, the value of an investment in a Fund could decline
if the particular industries, sectors or companies in which the Fund invests do not perform well or are
adversely affected by events. The magnitude of these price fluctuations will be greater when the
maturity of the outstanding securities is longer. Since investment in securities may involve currencies
other than the Base Currency of a Fund, the value of a Fund’s assets may also be affected by changes
in currency rates and exchange control regulations, including currency blockage. Further, legal, political,
regulatory and tax changes also may cause fluctuations in markets and securities prices.

External Factors may impact on Performance
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Each Fund's performance is influenced by a variety of external factors which are beyond the control of
the Investment Manager, including: changing supply and demand relationships; trade, fiscal, monetary
and exchange control programs and policies of governments; political and economic events, policies
and political unrest; changes in interest rates and rates of inflation; currency devaluations and re-
evaluations; market sentiment; and force majeure events, including natural disasters (such as
hurricanes, earthquakes or floods), pandemics or any other serious public health concern, war or
terrorism or the threat of or perceived potential for these events, each of which or a combination of
which may have a negative impact on the performance of each Fund. These events could adversely
affect levels of business activity and precipitate sudden significant changes in regional and global
economic conditions and cycles. These events also pose significant risks to people and physical
facilities and operations around the world.

The outbreak of novel coronavirus, or COVID-19, in China and its subsequent spread worldwide has
significantly increased risk within the global economy and investor uncertainty. In addition, significant
declines in oil prices may have additional effects on the economy and certain sectors. As a result equity
markets have experienced significant declines, market volatility has substantially increased and some
markets have experienced disruptions in orderly function. In the short-term the Company may benefit
from higher transaction volumes and increased volatility, although continuation of these trends is
uncertain. Looking forward, lower asset prices would adversely affect invested assets with a consequent
effect on recurring fee income, and lower interest rates will reduce net interest income. The outbreak of
COVID-19 and the measures being taken globally to reduce the peak of the resulting pandemic will
likely have a significant adverse effect on global economic activity, including in China, the United States
and Europe. In addition, these factors are likely to have an adverse effect on the credit profile of some
of the Investment Manager's clients and other market participants, which may result in an increase in
expected credit loss expense and credit impairments.

No Prior Operating History

Each Fund is a newly formed entity with limited operating history and there can be no assurance that it
will be successful. Prior performance is ho guarantee of future results. Further, the performance of
other investment funds managed by the Investment Manager and/or Sub-Investment Manager should
not be taken as any indicator of the likely performance of a Fund.

Portfolio Turnover Risk

Portfolio turnover generally involves a number of direct and indirect costs and expenses to the relevant
Fund, including, for example, brokerage commissions, dealer mark-ups and bid/offer spreads, and
transaction costs on the sale of securities and reinvestment in other securities. Nonetheless, a Fund
may engage in frequent trading of investments in furtherance of its investment objective. The costs
related to increased portfolio turnover have the effect of reducing a Fund’s investment return, and the
sale of securities by a Fund may result in the realisation of taxable capital gains, including short-term
capital gains.

Risk Of Investment In Other Pools

If a Fund invests in another pooled investment vehicle, it is exposed to the risk that the other pool will
not perform as expected. The Fund is exposed indirectly to all of the risks applicable to an investment
in the other pool. The investment policies and limitations of the other pool may not be the same as those
of the Fund; as a result, the Fund may be subject to additional or different risks, or may achieve a
reduced investment return, as a result of its investment in another pool. Investors should also refer to
"Conflicts of Interest" above.

Securities Financing Transactions

Securities Financing Transactions create several risks for the Company and its investors, including
counterparty risk if the counterparty to a Securities Financing Transaction defaults on its obligation to
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return assets equivalent to the ones provided to it by the relevant Fund and liquidity risk if the Fund is
unable to liquidate collateral provided to it to cover a counterparty default.

Securities Lending Risk

The Investment Manager and/or Sub-Investment Manager intends to engage in securities lending on
behalf of certain of the Funds and this carries with it a risk that the borrower may become insolvent or
otherwise become unable to meet, or refuse to honour, its obligations to return equivalent securities to
the loaned securities. In this event, the Fund could experience delays in recovering the securities and
may incur a capital loss. In particular, if a counterparty defaults and fails to return equivalent securities
to those loaned the Fund may suffer a loss equal to the shortfall between the value of the realised
collateral and the market value of the replacement securities. If cash is received as collateral in
connection with securities lending, the cash may be reinvested. Any such reinvestment is not
guaranteed by the Investment Manager and/or Sub-Investment Manager and any losses incurred on
such investments will be borne by the relevant Fund.

Counterparty Rating Downgrade Risk

The Company will enter into OTC derivative transactions and Securities Financing Transactions only
with those counterparties that it believes to be sufficiently creditworthy.

If a counterparty (which is not a Relevant Institution) engaged by the Company, in respect of a Fund, is
subject to a credit rating downgrade, this could potentially have significant implications for the relevant
Fund both from a commercial perspective and a regulatory perspective. Pursuant to the Central Bank
Rules, a rating downgrade for a counterparty to an OTC derivative transaction or a Securities Financing
Transaction to A-2 or below (or a comparable rating) shall require the relevant Fund without delay to
conduct a new credit assessment of that counterparty.

Regardless of the measures the Company, in respect of a Fund, may implement to reduce counterparty
credit risk, there can be no assurance that a counterparty will not default or that the relevant Fund will
not sustain losses on the transactions as a result.

Repurchase Agreements:

A Fund may enter into repurchase arrangements. Accordingly, the Fund will bear a risk of loss in the
event that the other party to the transaction defaults on its obligation and the Fund is delayed or
prevented from exercising its rights to dispose of the underlying securities. The Fund will, in particular,
be subject to the risk of a possible decline in the value of the underlying securities during the period in
which the Fund seeks to assert its right to them, the risk of incurring expenses associated with asserting
those rights and the risk of losing all or a part of the income from the agreement.

Absence of Regulation; Counterparty Risk

In general, there is less government regulation and supervision of transactions in the OTC markets (in
which currencies, spot and option contracts, certain options on currencies and swaps are generally
traded) than of transactions entered into on recognised exchanges (as referred to in the Prospectus).
OTC derivatives lack transparency as they are privately negotiated contracts and any information
concerning them is usually only available to the contracting parties. While measures are being
introduced under EMIR that aim to mitigate risks involved in investing in OTC derivatives and improve
transparency, these types of investments continue to present challenges in clearly understanding the
nature and level of risks involved. In addition, many of the protections afforded to participants on some
exchanges, such as the performance guarantee of an exchange clearing house, might not be available
in connection with OTC transactions.

OTC derivatives are generally not regulated. OTC derivatives are non-exchange traded option
agreements, which are specifically tailored to the needs of an individual investor. These options enable
the user to structure precisely the date, market level and amount of a given position. The counterparty
for these derivatives will be the specific firm involved in the transaction rather than an exchange, and
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accordingly the bankruptcy or default of a counterparty with which the Company on behalf of a Fund
trades OTC derivatives could result in substantial losses to that Fund. In addition, a counterparty may
refrain from settling a transaction in accordance with its terms and conditions because the contract is
not legally enforceable or because it does not accurately reflect the intention of the parties or because
of a dispute over the terms of the contract (whether or not bona fide) or because of a credit or liquidity
problem, thus causing that Fund to suffer a loss. To the extent that a counterparty defaults on its
obligation and that Fund is delayed or prevented from exercising its rights with respect to the
investments in its portfolio, it may experience a decline in the value of its position, lose income and incur
costs associated with asserting its rights. Regardless of the measures that Fund may implement to
reduce counterparty credit risk, however, there can be no assurance that a counterparty will not default
or that the Fund will not sustain losses on the transactions as a result. Counterparty exposure will be in
accordance with that Fund's investment restrictions.

Brexit
The United Kingdom withdrew from the EU and the EEA on 31 January 2020 ("Brexit").

Following Brexit, the United Kingdom entered into a transition period, during which period EU law
continued to apply in the United Kingdom. New EU legislation that took effect before the end of the
transition period also applies in the United Kingdom. The transition period ended on 31 December 2020.
On 30 December 2020, the EU and United Kingdom signed an agreement on the terms governing
certain aspects of the EU’s and the United Kingdom’s relationship following the end of the transition
period, the EU-UK Trade and Cooperation Agreement (the "TCA") which, as at the date of this
Prospectus, is currently in the process of being ratified. Notwithstanding the TCA, following the transition
period, there is likely to be considerable uncertainty as to the United Kingdom’s post-transition
framework, and in particular as to the arrangements which will apply to the United Kingdom’s
relationships with the EU and with other countries, which is likely to continue to develop following 31
December 2020. This uncertainty may, at any stage, adversely affect the Company and its investments
and/or the Investment Manager. There may be detrimental implications for the value of the Company's
investments and/or its ability to implement its investment programme. This may be due to, among other
things:

(i) increased uncertainty and volatility in United Kingdom, EU and other financial markets;

(i) fluctuations in asset values;

(iii) fluctuations in exchange rates;

(iv) increased illiquidity of investments located, listed or traded within the United Kingdom, the EU
or elsewhere;

(v) changes in the willingness or ability of financial and other counterparties to enter into
transactions, or the price at which and terms on which they are prepared to transact; and/or

(vi) changes in legal and regulatory regimes to which the Company, the Investment Manager,
certain of the Company's assets and/or service providers are or become subject.

Brexit has created a degree of political uncertainty, as well as uncertainty in monetary and fiscal policy,
which is expected to continue following the end of the transition period. It may have a destabilising effect
on some of the remaining members of the EU, the effects of which may be felt particularly acutely by
Member States within the Eurozone.

Eurozone Crisis

As a result of the crisis of confidence in the markets which has caused bond yield spreads (the cost of
borrowing in the debt capital markets) and credit default spreads (the cost of purchasing credit
protection) to increase, most notably in relation to certain Eurozone countries, certain countries in the
EU have had to accept "bailouts" from banks and lines of credit from supra-governmental agencies
such as the International Monetary Fund (the "IMF") and the recently created European Financial
Service Facility (the "EFSF"). The European Central Bank (the "ECB") has also been intervening to
purchase Eurozone debt in an attempt to stabilise markets and reduce borrowing costs. In December
2011, leaders of the countries in the Eurozone, as well as the leaders of certain other countries in the
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EU, met in Brussels and agreed a "fiscal compact" which includes a commitment to a new fiscal rule,
to be introduced into the legal systems of the relevant countries, as well as acceleration of the entry
into force of the European Stability Mechanism treaty.

Notwithstanding the measures described above, and future measures which may be introduced, it is
possible that a country may leave the Eurozone and return to a national currency, and as a result may
leave the EU and/or that the Euro, the European single currency, will cease to exist in its current form
and/or lose its legal status in one or more countries in which it currently has such status. The effect of
such potential events on the Funds which are denominated in Euro or which invest in instruments
predominantly tied to Europe is impossible to predict.

Subscriptions/Redemptions Account

The Company operates a Subscriptions/Redemptions Account for each Fund. Monies in the
Subscriptions/Redemptions Accounts are deemed assets of the respective Fund and shall not have the
protection of the Investor Money Regulations. There is a risk for investors to the extent that monies are
held by the Company in the Subscriptions/Redemptions Account for the account of a Fund at a point
where such Fund (or another Fund of the Company) becomes insolvent. In respect of any claim by an
investor in relation to monies held in the Subscriptions/Redemptions Account, the investor shall rank as
an unsecured creditor of the Company.

Operational Risks (including Cyber Security and Identity Theft)

An investment in a Fund, like any fund, can involve operational risks arising from factors such as
processing errors, human errors, inadequate or failed internal or external processes, failure in systems
and technology, changes in personnel, infiltration by unauthorised persons and errors caused by service
providers such as the Manager, Investment Manager, the Sub-Investment Manager or the
Administrator. While the Funds seek to minimise such events through controls and oversight, there may
still be failures that could cause losses to a Fund.

The Manager, Investment Manager, Sub-Investment Manager, Administrator and Depositary (and their
respective groups) each maintain appropriate information technology systems. However, like any other
system, these systems could be subject to cyber security attacks or similar threats resulting in data
security breaches, theft, a disruption in the Manager's Investment Manager’'s, Sub-Investment
Manager's, Administrator's and/or Depositary’s service or ability to close out positions and the
disclosure or corruption of sensitive and confidential information. Notwithstanding the existence of
policies and procedures designed to detect and prevent such breaches and ensure the security, integrity
and confidentiality of such information as well as the existence of business continuity and disaster
recovery measures designed to mitigate any such breach or disruption at the level of the Company and
its delegates, such security breaches may potentially also result in loss of assets and could create
significant financial and or legal exposure for the Company.

ESG Risks

A ‘sustainability risk’ means 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 an investment. If a
sustainability risk associated with an investment materialises, it could lead to the loss in value of an
investment.

Climate-Focused Investing Risk

As set out in the Relevant Supplement, a Fund may be subject to the risk that its climate-focused
investment strategy may select or exclude securities of certain issuers for reasons other than
investment performance considerations. As a result, the relevant Fund may underperform funds that do
not utilise a climate focused investment strategy. Certain climate-focused investments may be
dependent on government policies and subsidies, which are subject to change or elimination.
Successful application of the relevant Fund’s climate-focused investment strategy will depend on the
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success of the Index Provider in properly identifying and analysing material climate-related issues and
related business practices, and there can be no assurance that the strategy or techniques employed
will be successful.

Efficient Portfolio Management Risk

The Company on behalf of a Fund may employ techniques and instruments relating to transferable
securities, money market instruments and/or other financial instruments in which it invests for efficient
portfolio management purposes. Many of the risks attendant in utilising FDIs, as disclosed in the section
entitled "Derivatives Risk" above, will be equally relevant when employing such efficient portfolio
management techniques. In addition, particular attention is drawn to the sub-sections entitled
"Counterparty Risk". Investors should also be aware that from time to time, a Fund may engage with
repurchase / reverse repurchase agreements counterparties and/or securities lending agents that are
related parties to the Depositary or other service providers of the Company. Such engagement may on
occasion cause a conflict of interest with the role of the Depositary or other service provider in respect
of the Company. Please refer to the "Conflicts of Interest" above for further details on the conditions
applicable to any such related party transactions. The identity of any such related parties will be
specifically identified in the Company’s semi-annual and annual reports.

State Street Bank International GmbH, Frankfurt Branch, which belongs to the same group as the
Depositary bank, acts as securities lending agent for securities lending transactions entered into on
behalf of the Funds. It may engage in activities that might result in conflicts of interests. In such
circumstances, State Street Bank International GmbH has undertaken to use its reasonable endeavours
to resolve any such conflicts of interest fairly and to ensure that the interests of the Company and the
shareholders are not unfairly prejudiced.

Reinvestment of Cash Collateral Risk

As a Fund may reinvest cash collateral received, subject to the conditions and within the limits laid down
by the Central Bank, a Fund reinvesting cash collateral will be exposed to the risk associated with such
investments, such as failure or default of the issuer of the relevant security.

Collateral Risk

Collateral or margin may be passed by the Fund to a counterparty or broker in respect of OTC FDI
transactions. Assets deposited as collateral or margin with brokers may not be held in segregated
accounts by the brokers and may therefore become available to the creditors of such brokers in the
event of their insolvency or bankruptcy. Where collateral is posted to a counterparty or broker by way
of title transfer, the collateral may be re-used by such counterparty or broker for their own purpose,
thus, exposing the Fund to additional risk.

Risks related to a counterparty's right of re-use of any collateral include that, upon the exercise of such
right of re-use, such assets will no longer belong to the relevant Fund and the Fund will only have a
contractual claim for the return of equivalent assets. In the event of the insolvency of a counterparty the
Fund shall rank as an unsecured creditor and may not recover its assets from the counterparty. More
broadly, assets subject to a right of re-use by a counterparty may form part of a complex chain of
transactions over which the Fund or its delegates will not have any visibility or control.

Tax Risk

The tax information provided in the "Tax Information" section is based on the best knowledge of the
Directors of tax law and practice as at the date of this Prospectus and is subject to change from time to
time. Any change in the taxation legislation in Ireland or in any jurisdiction where a Fund is registered,
listed, marketed or invested could affect the tax status of the Company and any Fund, affect the value
of the relevant Fund’s investments in the affected jurisdiction, affect the relevant Fund’s ability to
achieve its investment objective, and/or alter the after-tax returns to Shareholders. Where a Fund
invests in FDI, these considerations may also extend to the jurisdiction of the governing law of the FDI
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and/or the relevant counterparty and/or to the markets to which the FDI provides exposure. The
availability and value of any tax reliefs available to Shareholders depend on the individual
circumstances of each Shareholder. The information in the "Tax Information" section is not exhaustive
and does not constitute legal or tax advice. Prospective Shareholders should consult their tax advisors
with respect to their particular tax situations and the tax effects of an investment in the Funds. Where a
Fund invests in a jurisdiction where the tax regime is not fully developed or is not sufficiently certain,
the Company, the relevant Fund, the Investment Manager and/or Sub-Investment Manager, the
Depositary and the Administrator shall not be liable to account to any Shareholder for any payment
made or suffered by the Company or the relevant Fund in good faith to a fiscal authority for taxes or
other charges of the Company or the relevant Fund notwithstanding that it is later found that such
payments need not or ought not have been made or suffered.

FATCA

The United States and Ireland have entered into an intergovernmental agreement to implement FATCA
(the "IGA™). Under the IGA, an entity classified as a Foreign Financial Institution (an “FFI”) that is treated
as resident in Ireland is expected to provide the Revenue Commissioners with certain information in
respect of its "account” holders (i.e. Shareholders). The IGA further provides for the automatic reporting
and exchange of information between the Revenue Commissioners and the IRS in relation to accounts
held in Irish FFIs by U.S. persons, and the reciprocal exchange of information regarding U.S. financial
accounts held by Irish residents. Provided the Company complies with the requirements of the IGA and
the Irish legislation, it should not be subject to FATCA withholding on any payments it receives and
should not be required to impose FATCA withholding on payments which it makes.

Although the Company or the Manager on behalf of the Company will attempt to satisfy any obligations
imposed on it in respect of the FATCA withholding tax, no assurance can be given that the Company
or the Manager on behalf of the Company will be able to satisfy these obligations. In order to satisfy its
FATCA obligations, the Company or the Manager on behalf of the Company will require certain
information from investors in respect of their FATCA status. If the Company becomes subject to a
withholding tax as a result of the FATCA regime, the value of the Shares held by all Shareholders may
be materially affected.

All prospective investors / Shareholders should consult with their own tax advisors regarding the
possible FATCA implications of an investment in the Company.

CRS

Ireland has provided for the implementation of CRS through section 891F of the TCA and the enactment
of the Returns of Certain Information by Reporting Financial Institutions Regulations 2015 (the "CRS
Regulations™").

The CRS, which has applied in Ireland since 1 January 2016, is a global OECD tax information
exchange initiative which is aimed at encouraging a coordinated approach to disclosure of income
earned by individuals and organisations.

The Company is a Reporting Financial Institution for CRS purposes and will be required to comply with
the Irish CRS obligations. In order to satisfy its CRS obligations, the Company will require its investors
to provide certain information in respect of their tax residence and may, in some cases, require
information in relation to the tax residence of the beneficial owners of the investor. The Company, or a
person appointed by the Company, will report the information required to the Revenue Commissioners
by 30 June in the year following the year of assessment for which a return is due. The Revenue
Commissioners will share the appropriate information with the relevant tax authorities in participating
jurisdictions.

All prospective investors / Shareholders should consult with their own tax advisors regarding the
possible CRS implications of an investment in the Company.
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Section 871(m)

Section 871(m) of the US Tax Code requires withholding (up to 30%, depending on whether a treaty
applies) on certain financial instruments to the extent that the payments or deemed payments on the
financial instruments are contingent upon or determined by reference to U.S.-source dividends. Under
U.S. Treasury Department regulations, certain payments or deemed payments to the Company with
respect to certain equity-linked instruments that reference U.S. stocks may be treated as dividend
equivalents that are subject to U.S. withholding tax at a rate of 30% (or lower treaty rate). Under these
regulations, withholding may be required even in the absence of any actual dividend-related payment
or adjustment made pursuant to the terms of the instrument. If the Company becomes subject to a
withholding tax as a result of 871(m), the value of the Shares held by the Shareholders may be
materially affected. All prospective investors/Shareholders should consult with their own tax advisors
regarding the possible implications of 871(m) on an investment in the Company.

Trading Issues Risk

Although Shares will be listed for trading on the relevant Listing Stock Exchange(s), there can be no
assurance that an active trading market for such Shares will develop or be maintained. Trading in
Shares on a Listing Stock Exchange may be halted due to market conditions or for reasons that, in the
view of the relevant Listing Stock Exchange, make trading in Shares inadvisable. In addition, trading in
Shares on a Listing Stock Exchange is subject to trading halts caused by extraordinary market volatility
pursuant to stock exchange "circuit breaker" rules. There can be no assurance that the requirements of
a Listing Stock Exchange necessary to maintain the listing of a Fund will continue to be met or will
remain unchanged or that the Shares will trade with any volume, or at all, on any stock exchange.
Furthermore, any securities that are listed and traded on stock exchanges can also be bought or sold
by members of those exchanges to and from each other and other third parties on terms and prices that
are agreed on an "over-the-counter” basis and may also be bought or sold on other multi-lateral trading
facilities or platforms. The Company has no control over the terms on which any such trades may take
place.

Valuation Risk

A Fund’s investments will typically be valued at the relevant market value, in accordance with the
Articles and applicable law. In certain circumstances, a portion of a Fund’s assets may be valued by
the Company at fair value using prices provided by a pricing service or, alternatively, a broker-dealer or
other market intermediary (sometimes just one broker-dealer or other market intermediary) when other
reliable pricing sources may not be available. If no relevant information is available from those sources
or the Company considers available information unreliable, the Company may value a Fund's assets
based on such other information as the Company may in its discretion consider appropriate. There can
be no assurance that such prices will accurately reflect the price a Fund would receive upon sale of a
security, and to the extent a Fund sells a security at a price lower than the price it has been using to
value the security, its Net Asset Value will be adversely affected. When a Fund invests in other funds
or investment pools, it will generally value its investments in those funds or pools based on the
valuations determined by the funds or pools, which may not be the same as if the net assets of the
funds or pools had been valued using the procedures employed by the Fund to value its own assets.

Foreign Taxes

The Company may be liable to taxes (including withholding taxes) in countries other than Ireland on
income earned and capital gains arising on its investments. The Company may not be able to benefit
from a reduction in the rate of such foreign tax by virtue of the double taxation treaties between Ireland
and other countries. The Company may not, therefore, be able to reclaim any foreign withholding tax
suffered by it in particular countries. If this position changes and the Company obtains a repayment of
foreign tax, the Net Asset Value of a Fund will not be restated and the benefit will be allocated to the
then-existing Shareholders rateably at the time of repayment.
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RISKS ASSOCIATED WITH INVESTMENT IN EQUITIES
Equity Risk

The market prices of equity securities owned by a Fund may go up or down, sometimes rapidly or
unpredictably. The value of a security may decline for a number of reasons that may directly relate to
the issuer (Investors should also refer to "Issuer Risk™). The values of equity securities also may decline
due to general market conditions that are not specifically related to a particular company, such as real
or perceived adverse economic conditions, changes in the general outlook for corporate earnings,
changes in interest or currency rates, or adverse investor sentiment generally. A Fund may continue
to accept new subscriptions and to make additional investments in equity securities even under general
market conditions that the Investment Manager and/or Sub-Investment Manager views as unfavourable
for equity securities.

Investment Style Risk

Equity securities generally fall into four broad categories — large-cap, mid-cap, small-cap and micro-
cap. If a Fund invests primarily in one category, there is a risk that due to current market conditions, the
Fund may perform less well than a Fund that is invested in another category or across several
categories. General risks associated with these categories are set forth below:

€) Large-Cap Risk - Returns on investments in stocks of large companies could trail the returns
on investments in stocks of smaller and mid-sized companies.

(b) Mid-Cap Risk - Mid-sized companies may be more volatile and more likely than large-
capitalisation companies to have relatively limited product lines, markets or financial resources,
or depend on a few key employees. Returns on investments in stocks of mid-size companies
could trail the returns on investments in stocks of larger or smaller companies.

(© Small-Cap Risk - Small-sized companies may be more volatile and more likely than large- and
mid-capitalisation companies to have relatively limited product lines, markets or financial
resources, or depend on a few key employees. Returns on investments in stocks of small
companies could trail the returns on investments in stocks of larger companies. Investors
should also refer to "Small Companies Risk".

(d) Micro-Cap Risk — Micro-cap companies may be newly formed or in the early stages of
development with limited product lines, markets or financial resources. Therefore, micro-cap
companies may be less financially secure than large-, mid- and small-capitalisation companies
and may be more vulnerable to key personnel losses due to reliance on a smaller number of
management personnel. In addition, there may be less public information available about these
companies. Micro-cap stock prices may be more volatile than large-, mid- and small-
capitalisation companies and such stocks may be more thinly traded and thus difficult for a Fund
to buy and sell in the market. Investors should also refer to "Small Companies Risk".

Small Companies Risk

Small companies may offer greater opportunities for capital appreciation than larger companies, but
they tend to be more vulnerable to adverse developments than larger companies, and investments in
these companies may involve certain special risks. Small companies may have limited product lines,
markets, or financial resources and may be dependent on a limited management group. In addition,
these companies may have been recently organised and have little or no track record of success. Also,
the Investment Manager and/or Sub-Investment Manager may not have had an opportunity to evaluate
such newer companies’ performance in adverse or fluctuating market conditions. The securities of small
companies may trade less frequently and in smaller volume than more widely held securities. The prices
of these securities may fluctuate more sharply than those of other securities and a Fund may experience
some difficulty in establishing or closing out positions in these securities at prevailing market prices.
There may be less publicly available information about the issuers of these securities or less market
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interest in such securities than in the case of larger companies, both of which can cause significant
price volatility. Some securities of smaller issuers may be illiquid or may be restricted as to resale.

RISKS ASSOCIATED WITH INVESTMENT IN DEBT SECURITIES
Debt Securities Risk

Fixed-income securities and other income-producing securities are obligations of their issuers to make
payments of principal and/or interest on future dates. As interest rates rise, the values of debt securities
or other income-producing investments are likely to fall. This risk is generally greater for obligations with
longer maturities. Debt securities and other income-producing securities also carry the risk that the
issuer or the guarantor of a security will be unable or unwilling to make timely principal and/or interest
payments or otherwise to honour its obligations. This risk is particularly pronounced for lower-quality,
high-yielding debt securities.

Additional general risks that may be part of debt securities include the following:

(a) Credit Risk - The ability, or perceived ability, of the issuer of a debt security to make timely
payments of interest and principal on the security will affect the value of the security. It is
possible that the ability of an issuer to meet its obligations will decline substantially during the
period when a Fund owns securities of that issuer or that the issuer will default on its obligations.
Investors should also refer to "Issuer Risk". An actual or perceived deterioration of the ability
of an issuer to meet its obligations will likely have an adverse effect on the value of the issuer’s
securities. With certain exceptions, credit risk is generally greater for investments issued at
less than their face values and that require the payment of interest only at maturity rather than
at intervals during the life of the investment. Credit rating agencies base their ratings largely
on the issuer’s historical financial condition and the rating agencies’ investment analysis at the
time of rating. The rating assigned to any particular investment does not necessarily reflect the
issuer’s current financial condition and does not reflect an assessment of an investment’s
volatility or liquidity. Although investment-grade securities generally have lower credit risk than
securities rated below investment grade, they may share some of the risks of lower-rated
investments, including the possibility that the issuers may be unable to make timely payments
of interest and principal and thus default. Consequently, there can be no assurance that
investment grade securities will not be subject to credit difficulties leading to the loss of some
or all of the sums invested in such securities. If a security held by a Fund loses its rating or its
rating is downgraded, the Fund may nonetheless continue to hold the security in the discretion
of the Investment Manager and/or Sub-Investment Manager.

(b) Extension Risk - During periods of rising interest rates, the average life of certain types of
securities may be extended because of slower-than-expected principal payments. This may
lock in a below-market interest rate, increase the security’s duration, and reduce the value of
the security. Extension risk may be heightened during periods of adverse economic conditions
generally, as payment rates decline due to higher unemployment levels and other factors.

(c) Income Risk - To the extent a Fund’s income is based on short-term interest rates, which may
fluctuate over short periods of time, income received by the Fund may decrease as a result of
a decline in interest rates.

(d) Interest Rate Risk - The values of bonds and other debt instruments usually rise and fall in
response to changes in interest rates. Declining interest rates generally increase the values of
existing debt instruments, and rising interest rates generally reduce the values of existing debt
instruments. Interest rate risk is generally greater for investments with longer durations or
maturities and may also be greater for certain types of debt securities such as zero coupon and
deferred interest bonds. Interest rate risk also is relevant in situations where an issuer calls or
redeems an investment before its maturity date. Investors should also refer to "Prepayment
Risk". Adjustable rate instruments also generally react to interest rate changes in a similar
manner although generally to a lesser degree (depending, however, on the characteristics of
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the reset terms, including the index chosen, frequency of reset and reset caps or floors, among
other factors).

(e) Lower-Rated Securities Risk - Securities rated below investment grade (i.e. high-yield bonds or
junk bonds) typically lack outstanding investment characteristics and have speculative
characteristics and are subject to greater credit and market risks than higher-rated securities.
The lower ratings of junk bonds reflect a greater possibility that adverse changes in the financial
condition of the issuer or in general economic conditions, or an unanticipated rise in interest
rates, may impair the ability of the issuer to make payments of interest and principal. If this were
to occur, the values of such securities held by a Fund may become more volatile and the Fund
could lose some or all of its investment.

)] Prepayment Risk - A debt security held by a Fund could be repaid or "called" before the money
is due, and the Fund may be required to reinvest the proceeds of the prepayment at lower
interest rates and therefore might not benefit from any increase in value as a result of declining
interest rates. Intermediate-term and long-term bonds commonly provide protection against this
possibility, but mortgage-backed securities do not. Mortgage-backed securities are more
sensitive to the risks of prepayment because they can be prepaid whenever their underlying
collateral is prepaid.

Mortgage And Asset-Backed Securities Risk

Mortgage-backed and asset-backed investments tend to increase in value less than other debt
securities when interest rates decline, but are subject to similar risk of decline in market value during
periods of rising interest rates. In a period of declining interest rates, a Fund may be required to reinvest
more frequent prepayments on mortgage-backed and asset-backed investments in lower-yielding
investments. Asset-backed securities in which the Fund invests may have underlying assets that include
motor vehicle instalment sales or instalment loan contracts, leases of various types of real and personal
property, and receivables from credit card agreements. Like mortgages underlying mortgage-backed
securities, underlying automobile sales contracts or credit card receivables are subject to prepayment,
which may reduce the overall return to asset-backed security holders. Holders may also experience
delays in payment on the securities if the full amounts due on underlying sales contracts or receivables
are not realised because of unanticipated legal or administrative costs of enforcing the contracts or
because of depreciation or damage to the collateral (usually automobiles) securing certain contracts,
or other factors. The values of mortgage-backed securities or asset-backed securities may be
substantially dependent on the servicing of the underlying asset pools, and are therefore subject to risks
associated with the negligence or malfeasance by their servicers and to the credit risk of their servicers.
In certain circumstances, the mishandling of related documentation may also affect the rights of security
holders in and to the underlying collateral. The insolvency of entities that generate receivables or that
utilise the assets may result in added costs and delays in addition to losses associated with a decline
in the value of underlying assets. It is possible that many or all mortgage-backed securities and asset-
backed securities will fall out of favour at any time or over time with investors, affecting adversely the
values and liquidity of the securities.

Sovereign Risk

A Fund may invest in debt securities issued by governments or by agencies, instrumentalities and
sponsored enterprises of governments. The value of these securities may be affected by the
creditworthiness of the relevant government, including any default or potential default by the relevant
government. In addition, issuer payment obligations relating to securities issued by government
agencies, instrumentalities and sponsored enterprises of governments may have limited or no support
of the relevant government.

Variable And Floating Rate Securities

In addition to traditional fixed-rate securities, a Fund may invest in debt securities with variable or
floating interest rates or dividend payments. Variable or floating rate securities bear rates of interest
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that are adjusted periodically according to formulae intended to reflect market rates of interest. These
securities allow the Fund to participate in increases in interest rates through upward adjustments of the
coupon rates on such securities. However, during periods of increasing interest rates, changes in the
coupon rates may lag the change in market rates or may have limits on the maximum increase in coupon
rates. Alternatively, during periods of declining interest rates, the coupon rates on such securities
readjust downward and this may result in a lower yield.

INVESTMENT IN RUSSIA AND OTHER EMERGING MARKETS
Political and Social Risks

The value of a Fund’s assets may be affected by political, legal, economic and fiscal uncertainties.
Existing laws and regulations may not be consistently applied.

Since 1985, Russia has been undergoing a substantial political transformation from a centrally
controlled command economy under communist rule to a pluralist market-oriented democracy. A
significant number of changes were undertaken during these years but there is still no assurance that
the political and economic reforms necessary to complete such a transformation will continue or will be
successful.

Russia is a federation composed of republics, regions, areas, cities of federal importance, autonomous
districts and one autonomous region. The delineation of authority among the constituent entities of the
Russian Federation and federal governmental authorities is subject to change from time to time. This
process exists alongside the structure of Presidential representatives in the regions. The lack of
consensus between local and regional authorities and the federal governmental authorities often result
in the enactment of conflicting legislation at various levels, and may result in political instability and legal
uncertainty. It may lead to negative economic effects on a Fund, which could have a material adverse
effect on its business, financial conditions or ability to fulfil its investment objective.

In addition, ethnic, religious, and other social divisions periodically give rise to tensions and, in certain
cases armed conflicts. In Chechnya, Russian armed forces have conducted anti-terrorist operations for
a number of years, and some of them still remain there to keep law and order. Any escalation of violence
may entail grave political consequences, which may adversely impact the investment climate in the
Russian Federation.

Economic Risks

Simultaneously with the enactment of political reforms, the Russian Government has been attempting
to implement policies of economic reform and stabilisation. These policies have involved liberalising
prices, reducing defence expenditures and subsidies, privatising state-owned enterprises, reforming
the tax and bankruptcy systems and introducing legal structures designed to facilitate private, market-
based activities, foreign trade and investment.

The Russian economy has been subject to abrupt downturns. The events and aftermath of 17 August
1998 (the date of the Russian government’s default on its short-term Rouble denominated treasury bills
and other Rouble-denominated securities, the abandonment by the Central Bank of Russia of its efforts
to maintain the Rouble/US dollar rate within the Rouble currency band and the temporary moratorium
on certain hard-currency payments to foreign counterparties) led to a severe devaluation of the Rouble,
a sharp increase in the rate of inflation, a significant decrease in the credibility of the country’s banking
system with Western financial institutions, significant defaults on hard currency obligations, a significant
decline in the prices of Russian debt and equity securities and an inability to raise funds on international
capital markets. While the condition of the Russian economy has improved in a number of respects
since 1998, there can be no assurance that this improvement will continue or that it will not be reversed.

The currencies in which investments are denominated may be unstable, may be subject to significant
depreciation and may not be freely convertible.
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The Rouble is not convertible outside Russia. A market exists within Russia for the conversion of
Roubles into other currencies, but it is limited in size and is subject to rules limiting the purposes for
which conversion may be effected. There can be no assurance that such a market will continue
indefinitely.

Accounting Standards: in emerging markets there is an absence of uniform accounting, auditing and
financial reporting standards and practices.

Legal Risks

Risks associated with the Russian legal system include (i) the untested nature of the independence of
the judiciary and its immunity from economic, political or nationalistic influences; (ii) inconsistencies
among laws, Presidential decrees and Government and ministerial orders and resolutions; (iii) the lack
of judicial and administrative guidance on interpreting applicable laws; (iv) a high degree of discretion
on the part of government authorities; (v) conflicting local, regional and federal laws and regulations;
(vi) the relative inexperience of judges and courts in interpreting new legal norms and (vii) the
unpredictability of enforcement of foreign judgements and foreign arbitration awards.

There is no guarantee that further judicial reform aimed at balancing the rights of private and
governmental authorities in courts and reducing grounds for re-litigation of decided cases will be
implemented and succeed in building a reliable and independent judicial system.

Whilst fundamental reforms relating to securities investments and regulations have been initiated in
recent years there may still be certain ambiguities in interpretation and inconsistencies in their
application. Monitoring and enforcement of applicable regulations remains uncertain.

Equity securities in Russia are dematerialised and the only evidence of ownership is entry of the
shareholder’s name on the Share register of the issues. The concept of fiduciary duty is not well
established and shareholders may, therefore, suffer dilution or loss of investment due to the actions of
management without satisfactory legal remedy.

Rules regulating corporate governance are undeveloped and therefore may offer little protection to
shareholders.

Emerging Markets Risk

Where a Fund invests in securities in emerging markets, additional risks may be encountered.
These include:

Accounting Standards: in emerging markets there is an absence of uniform accounting, auditing and
financial reporting standards and practices.

Business Risks: in some emerging markets, crime and corruption, including extortion and fraud, pose
a risk to businesses. Property and employees of underlying investments may become targets of theft,
violence and/or extortion.

Country Risk: the value of a Fund's assets may be affected by political, legal, economic and fiscal
uncertainties. Existing laws and regulations may not be consistently applied.

Currency Risk: the currencies in which investments are denominated may be unstable, may be subject
to significant depreciation and may not be freely convertible.

Disclosure: less complete and reliable fiscal and other information may be available to investors.

Legal: the legal infrastructure and accounting, custodial, auditing and reporting standards in certain
countries in which investment may be made may not provide the same degree of investor protection or
information to investors as would generally apply in major securities markets . Risks associated with
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many emerging market legal systems (for example the Russian legal system) include (i) the untested
nature of the independence of the judiciary and its immunity from economic, political or nationalistic
influences; (ii) inconsistencies among laws, presidential decrees and governmental and ministerial
orders and resolutions; (iii) the lack of judicial and administrative guidance on interpreting applicable
laws; (iv) a high degree of discretion on the part of government authorities; (v) conflicting local, regional
and federal laws and regulations; (vi) the relative inexperience of judges and courts in interpreting new
legal norms; and (vii) the unpredictability of enforcement of foreign judgements and foreign arbitration
awards. There is no guarantee that further judicial reform aimed at balancing the rights of private and
governmental authorities in courts and reducing grounds for re-litigation of decided cases will be
implemented and succeed in building a reliable and independent judicial system.

Market Characteristics/ Liquidity and Settlement Risks: in general, emerging markets are still in the
early stages of their development, have less volume, are less liquid and experience greater volatility
than more established markets and many emerging markets are not highly regulated. When seeking to
sell emerging market securities, little or no market may exist for the securities. The combination of price
volatility and the less liquid nature of securities markets in emerging markets may, in certain cases,
affect a Fund's ability to acquire or dispose of securities at the price and time it wishes to do so, and
consequently may have an adverse impact on the investment performance of a Fund. Settlement of
transactions may be subject to delay and administrative uncertainties.

Political Risk: the risk of government intervention is particularly high in the emerging markets because
of both the political climate in many of these countries and the less developed character of their markets
and economies. Government actions in the future could have a significant effect on economic conditions
in such countries, which could affect private sector companies and the value of securities in a Fund's
portfolio.

Tax: The taxation system in some emerging market countries is subject to varying interpretations,
frequent changes and inconsistent enforcement at the federal, regional and local levels. Tax laws and
practices in some emerging market countries are at an initial stage of development and are not as
clearly established as in more developed countries.

Frontier Markets Risk: Investing in the securities of issuers operating in frontier emerging markets
carries a high degree of risk and special considerations not typically associated with investing in more
traditional developed markets. In addition, the risks associated with investing in the securities of issuers
operating in emerging market countries are magnified when investing in frontier emerging market
countries. These types of investments could be affected by factors not usually associated with
investments in more traditional developed markets, including risks associated with expropriation and/
or nationalisation, political or social instability, pervasiveness of corruption and crime, armed conflict,
the impact on the economy of civil war, religious or ethnic unrest and the withdrawal or non-renewal of
any licence enabling a Fund to trade in securities of a particular country, confiscatory taxation,
restrictions on transfers of assets, lack of uniform accounting, auditing and financial reporting standards,
less publicly available financial and other information, diplomatic development which could affect
investment in those countries and potential difficulties in enforcing contractual obligations.

These risks and special considerations make investments in securities in frontier emerging market
countries highly speculative in nature and, accordingly, an investment in a Fund's shares must be
viewed as highly speculative in nature and may not be suitable for an investor who is not able to afford
the loss of their entire investment. To the extent that a Fund invests a significant percentage of its assets
in a single frontier emerging market country, a Fund will be subject to heightened risk associated with
investing in frontier emerging market countries and additional risks associated with that particular
country.

Risk of investing in the State of Kuwait
Investing in issuers from the State of Kuwait involves risks of legal, regulatory, political and economic

nature. As the State of Kuwait relies heavily on the income from the sale of oil and on the trade with
other countries that also heavily rely on the sale of oil, its economy is thus vulnerable to changes in the
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market for oil and foreign currency values. As the international demand for oil fluctuates, the economy
of the State of Kuwait may be significantly impacted.

In addition, any Shareholder who owns 5% plus one share or an ownership interest in the Company
shall inform the Manager and the Company thereof. The Manager shall communicate such information
to the KCC for the purposes of compliance with the requirements of the applicable legislation of the
State of Kuwait. The Manager will disclose to the Kuwait CMA, Boursa Kuwait and KCC if any Fund
investing in Kuwait reaches 5% ownership in any security in the market.

Risk of investing in the PRC

PRC Tax Risks: The tax law and regulations of the PRC are constantly changing, and they may be
changed with retrospective effect. The interpretation and applicability of the tax law and regulations by
tax authorities are not as consistent and transparent as those of more developed nations, and may vary
from region to region. Although the PRC has issued tax circulars to clarify how capital gains realised
through Stock Connect should be taxed, there are still various detailed implementation issues not
clarified or clarified without any published guidance. Given the uncertainty surrounding a Fund’s
potential PRC tax liabilities or reimbursement obligations, the Net Asset Value on any Dealing Day may
not accurately reflect such liabilities. In addition investors should be aware that under-accrual or over-
accrual for PRC tax liabilities may impact on the performance of a Fund during the period of such under-
accrual or over-accrual and following any subsequent adjustments to the Net Asset Value. Redemption
proceeds or distributions may be paid to Shareholders without taking full account of tax that may be
suffered by a Fund, which tax will subsequently be borne by the Fund and affect the Net Asset Value
of the Fund and the remaining Shares in that Fund. In light of the uncertainty as to how gains or income
that may be derived from investment in China will be taxed, the Company reserves the right to provide
for withholding tax on such gains or income and withhold tax for the account of the Company.
Accordingly, the Net Asset Value and profitability of a Fund may be affected.

Investing through Stock Connect: If a Fund is permitted by its investment policy to invest on a regulated
market in China, there are various means of such Fund creating exposure, including using American
depositary receipts and H shares (which are shares of a company incorporated in the Chinese mainland
that are listed on the Hong Kong Stock Exchange). A Fund may also invest in certain eligible securities
(“Stock Connect Securities”) that are listed and traded on the Shanghai Stock Exchange (“SSE”)
through the Hong Kong — Shanghai Stock Connect program or the Shenzhen Stock Exchange ("SZSE")
through the Hong Kong - Shenzhen Stock Connect program (“Stock Connect”). Unlike other means of
foreign investment in Chinese securities, investors in Stock Connect Securities are not subject to
individual investment quotas or licensing requirements. Additionally, no lock-up periods or restrictions
apply to the repatriation of principal and profits.

However, a number of restrictions apply to Stock Connect trading that could affect a Fund’s investments
and returns. For example, the home market’s laws and rules apply to investors in the Stock Connect
program. This means that investors in Stock Connect Securities are generally subject to PRC securities
regulations, disclosure requirements of the China A Shares market, and SSE or SZSE listing and trading
rules as appropriate, among other restrictions. Any changes in laws, regulations, rules and policies of
the China A Shares market may affect the trading of a Fund. Further, an investor may not dispose of
its Stock Connect Securities which were purchased through the Stock Connect by any means other
than through Stock Connect, in accordance with applicable rules. Although individual investment quotas
do not apply, Stock Connect participants are subject to daily investment quotas, which could restrict or
preclude a Fund’s ability to invest in Stock Connect Securities. Trading China A Shares through the
Stock Connect program is subject to risks relating to applicable trading, clearance and settlement
procedures in the PRC.

Each of the Stock Exchange of Hong Kong Limited, SSE and SZSE reserves the right to suspend
trading if necessary for ensuring an orderly and fair market and that risks are managed prudently.
Consent from the relevant regulator would be sought before a suspension is triggered. Where a
suspension is effected, a Fund’s ability to access the PRC market (and hence its ability to pursue its
investment strategy) will be adversely affected.
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Trading in securities through the Stock Connect may be subject to clearing and settlement risk. In the
unlikely event that China Securities Depositary and Clearing Corporation Limited defaults on its
obligation to deliver securities / make payment, a Fund may suffer delays in recovering its losses or
may not be able to fully recover its losses.

A failure or delay by the Hong Kong Exchanges and Clearing ("HKEX") in the performance of its
obligations may result in a failure of settlement, or the loss, of Stock Connect Securities and/or monies
in connection with them and a Fund and its investors may suffer losses as a result. Neither a Fund nor
the Investment Manager shall be responsible or liable for any such losses.

Given that HKEXx is only a nominee holder and not the beneficial owner of Stock Connect Shares, in the
unlikely event that HKEx becomes subject to winding up proceedings in Hong Kong, investors should
note that Stock Connect Shares will not be regarded as part of the general assets of HKEx available for
distribution to creditors even under mainland China law.

HKEXx is the “nominee holder” of the Stock Connect Securities acquired by Hong Kong and overseas
investors through the Stock Connect. Foreign Investors like a Fund investing through the Stock
Connect holding the Stock Connect Shares through HKEXx are the beneficial owners of the assets and
are therefore eligible to exercise their rights through the nominee. Stock Connect Shares are
uncertificated and are held by HKEXx for its account holders. Physical deposit and withdrawal of Stock
Connect Shares are not available currently for a Fund. Hong Kong and overseas investors such as a
Fund can only hold Stock Connect Securities through their brokers/custodians. Their ownership of such
is reflected in their brokers/custodians’ own records such as client statements.

According to existing mainland China practices, a Fund as a beneficial owner of China A Shares traded
via Stock Connect cannot appoint proxies to attend shareholders’ meetings on its behalf.

PRC-Specific Risks

PRC Governmental, Economic and Related Considerations: The PRC economy has been a planned
economy since 1949. During the past 15 years, the PRC government has been reforming the economic
systems of the PRC, and these reforms are expected to continue. Many of the reforms are
unprecedented or experimental and are expected to be refined or changed. Other political, economic
and social factors could also lead to further readjustments to the reform measures. The operations and
financial results of a Fund investing in the PRC could be adversely affected by adjustments in the PRC’s
state plans, political, economic and social conditions, changes in the policies of the PRC government
such as changes in laws and regulations (or the interpretation thereof), measures which may be
introduced to control inflation, changes in the rate or method of taxation, imposition of additional
restrictions on currency conversion and the imposition of additional import restrictions. Furthermore, a
portion of the economic activity in the PRC is export-driven and, therefore, is affected by developments
in the economies of the PRC'’s principal trading partners.

Corporate Disclosure, Accounting and Regulatory Standards: PRC’s disclosure and regulatory
standards are in many respects less stringent than standards in certain OECD countries. There may be
less publicly available information about PRC companies than is regularly published by or about
companies from OECD countries. Such information as is available may be less reliable than that
published by or about companies in OECD countries. PRC companies are subject to accounting
standards and requirements that differ in significant respects from those applicable to companies
established or listed in OECD countries. This, if combined with a weak regulatory environment, could
result in lower standards of corporate governance and less protection of minority shareholder rights of
the companies in which a Fund will invest.

The lower level of disclosure, transparency and reliability of certain material information may impact on
the value of investments made by a Fund and may lead the Investment Manager or other service
providers of a Fund to an inaccurate conclusion about the value of the investments of such Fund.
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Business Conditions and General Economy: The profitability of the issuers of the A Shares could be
adversely affected by the worsening of general economic conditions globally or in certain individual
markets. Factors such as interest rates, inflation, investor sentiment, the availability and cost of credit,
the liquidity of the global financial markets and the level and volatility of equity prices could significantly
affect the activity level of customers. For example: (a) an economic downturn or significantly higher
interest rates could adversely affect the credit quality of the on-balance sheet assets; and (b) a market
downturn or worsening of the economy could reduce the income of such issuers.

Securities Markets: The PRC securities markets, including the SSE and the SZSE, are undergoing a
period of growth and change which may lead to difficulties in the settlement and recording of
transactions and interpreting and applying the relevant regulations. In addition, the regulation of, and
enforcement activity in, the PRC securities markets may not be equivalent to markets in OECD
countries. There may not be equivalent regulation and monitoring of the PRC securities market and
activities by investors, brokers and other participants to that in certain OECD markets.

It is common for securities on PRC stock exchanges to suspend from trading or otherwise become an
untradeable security as a result of routine corporate activity for a period of time. Where this occurs the
affected securities may be fair value priced by the Investment Manager or its agent. In addition, in the
case of a redemption, there may be additional delays in receiving cash proceeds in respect of any
untradeable securities as at the relevant Dealing Day.

Volatility: The PRC stock market is still at its early stage of development. The A Share market is still
very speculative where investors tend to trade frequently and have very short-term views. These factors
have led to substantial price volatility in the PRC stock market and no assurance can be given that such
volatility will not occur in the future. The above factors could negatively affect a Fund’s Net Asset Value,
the ability to redeem Shares and the price at which the Shares may be redeemed.

RMB Currency Risk: Renminbi is not a freely convertible currency and it is subject to foreign exchange
control policies of and repatriation restrictions imposed by the PRC central government. If such policies
or restrictions change in the future, the position of a Fund or its investors may be adversely affected.

The foregoing list of risk factors does not purport to be a complete enumeration or explanation
of the risks involved in purchasing Shares. Prospective investors should read this entire
Prospectus and the Relevant Supplements and consult with their own advisers before deciding
whether to purchase Shares.
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PURCHASE AND SALE INFORMATION

PRIMARY MARKET
Subscription for Shares

The provisions set out below apply only to subscriptions directly to the Company and not to purchases
of Shares on secondary markets. The Directors and/or the Manager may issue Shares of any Class in
the Company. Subscriptions for Shares may be made in cash, in kind or in a combination of both. The
Company will only accept subscriptions from Authorised Participants. An investor who is not an
Authorised Participant may purchase Shares on the secondary market in accordance with the
procedures described below at the section entitled "Secondary Market".

Except as disclosed in this Prospectus, the Funds do not impose any restrictions on the frequency of
subscriptions and redemptions; however, the Directors and/or the Manager may in their absolute
discretion refuse to accept any subscription for Shares, in whole or in part.

Initial Subscriptions

Shares will be issued initially at the price specified in the Relevant Supplement and all Duties and
Charges (if applicable and subject to any applicable regulations), and, thereafter, at the Net Asset Value
per Share as specified in the Relevant Supplement and all Duties and Charges (if applicable and subject
to any applicable regulations). Subscriptions for Shares will be considered upon receipt by the
Administrator of completed share applications which satisfy the application requirements including, but
not limited to, anti-money laundering documentation and must be settled with, cleared funds and/or any
other appropriate consideration as specified in the Relevant Supplement. In exceptional circumstances,
the Directors and/or the Manager may decide to accept subscription requests after the relevant Dealing
Deadline provided that they are received before the relevant Valuation Point. Initial subscriptions for
Shares may be made either by post, by fax or electronically in accordance with the requirements of the
Central Bank.

Subsequent Subscriptions

Authorised Participants may submit subsequent applications for Shares to the Administrator either by
fax or electronically in such format or method as shall be agreed in advance in writing with the
Administrator in accordance with the requirements of the Central Bank. Subsequent subscriptions will
be accepted at a price corresponding to the Net Asset Value per Share as determined as at the
Valuation Point for the relevant Dealing Day and all Duties and Charges (if applicable and subject to
any applicable regulations).

Minimum Subscription Amounts

Shareholders who subscribe for Shares, in any of the ways described below, must subscribe an amount
that is at least equal to the Minimum Subscription Amount. The Minimum Subscription Amount may
differ for initial subscriptions and subsequent subscriptions and may be waived by the Directors in their
absolute discretion. The Minimum Subscription Amount for any Fund will be specified in the Relevant
Supplement.

Application Forms
Signed, original subscription application forms and supporting anti-money laundering documentation
should be sent by post to the Administrator in accordance with the details set out in the subscription

application form. Completed application forms may also be accepted by fax or electronically, provided
that the original application form and the supporting documentation required for anti-money laundering
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purposes is received by post promptly thereafter. Amendments to a Shareholder’s registration details
and payment instructions will only be effected upon receipt of original documentation.

Cash Subscriptions

Authorised Participants may subscribe for Shares for cash (unless specified otherwise in the Relevant
Supplement) on each Dealing Day by making an application before the Dealing Deadline. Any properly
made application received by the Administrator after the time specified in the Relevant Supplement will
not be deemed to have been accepted until the following Dealing Day, provided always that the
Directors and/or the Manager may in exceptional circumstances decide to accept subscriptions after
the relevant Dealing Deadline, provided that they are received before the relevant Valuation Point.

Subscription monies in the currency in which the relevant Shares are denominated should be sent by
wire transfer to the Subscriptions/Redemption Account specified in the subscription application form no
later than the time specified in the Relevant Supplement. If cleared funds representing the subscription
monies (and all Duties and Charges) are not received by the Company by the time and date specified
in the Relevant Supplement, the Directors and/or the Manager reserve the right to cancel any
provisional allotment of Shares.

Upon receipt into the Subscriptions/Redemptions Account, subscription monies will become the
property of the relevant Fund and accordingly an investor will be treated as a general creditor of the
relevant Fund during the period between receipt of subscription monies into the
Subscriptions/Redemptions Account and the issue of Shares.

In-Kind Subscriptions

Each Fund may allow Authorised Participants to subscribe for Shares in-kind on each Dealing Day,
unless specified otherwise in the Relevant Supplement. In this context, "in-kind" means that, rather
than receiving cash in respect of a subscription, the Company will receive securities (or predominantly
securities) and a cash component. Applications for Shares received by the Administrator before the
Dealing Deadline are accepted on that Dealing Day and processed in accordance with the Relevant
Supplement, provided always that in exceptional circumstances the Directors and/or the Manager may
decide to accept subscriptions after the relevant Dealing Deadline, provided that they are received
before the relevant Valuation Point. At the discretion of the Directors and/or the Manager, in-kind
subscriptions may be made by the Authorised Participants in two ways, as follows. Firstly, settlement
may take the form of a basket of securities and a cash component that is designed by the Investment
Manager and/or Sub-Investment Manager to be closely aligned with the composition of the relevant
Fund (so that the Investment Manager and/or Sub-Investment Manager will not be required, following
completion of the subscription, to take any further material steps in the form of additional purchases or
sales of securities or adjustment(s) of any other positions maintained in respect of the relevant Fund to
re-balance the composition of the Fund) (a "Fixed Portfolio Basket"). The composition of the Fixed
Portfolio Basket to be delivered by an investor and an estimated amount of the balance in cash are
published every Dealing Day on the Website. Secondly, at the discretion of the Directors and/or the
Manager, settlement may be in the form of a basket of securities selected by the Authorised Participant
from a list identified by the Investment Manager and/or Sub-Investment Manager as appropriate for the
Fund in the implementation of its investment policy (but which, in order to enable the Fund to fully
achieve its investment objective, may require the Investment Manager and/or Sub-Investment Manager
to take further steps in the form of additional purchases or sales of securities or adjustment(s) of any
other positions maintained in respect of the relevant Fund to re-balance the composition of the Fund)
and a cash component (a "Negotiated Portfolio Basket"). The list of acceptable securities that may
be delivered by an applicant as part of a Negotiated Portfolio Basket will be notified to any investor
wishing to subscribe in this way on the relevant Dealing Day. The exact value of the cash balance in
the case of each of a Fixed Portfolio Basket and a Negotiated Portfolio Basket is determined after
calculation of the Net Asset Value of the relevant Fund for the relevant Dealing Day, established on the
basis of the prices used in calculating the Net Asset Value per Share and equals the difference between
the value of the Shares to be issued and the value of the Fixed Portfolio Basket or Negotiated Portfolio
Basket, as the case may be, using the same valuation methodology as that used to determine the Net
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Asset Value per Share. Settlement/delivery of subscriptions is made no later than three (3) Business
Days after the relevant Dealing Day or such lesser period as may be set out in the Relevant Supplement.
If the Fixed Portfolio Basket or the Negotiated Portfolio Basket, as the case may be, is not delivered to
the Company, in exactly the form agreed with the Company, together with the relevant cash component,
by the time and date specified in the Relevant Supplement, the Directors and/or the Manager reserve
the right to cancel any provisional allotment of Shares. For all in-kind subscriptions, (i) the nature of the
assets to be transferred to the relevant Fund must be such that they would qualify as investments of
the relevant Fund in accordance with its investment objectives, policies and restrictions; (ii) the assets
must be vested with the Depositary or arrangements be made to vest the assets with the Depositary;
(ii) the number of Shares to be issued must not exceed the amount that would be issued for the cash
equivalent; and (iv) the Depositary is satisfied that there is unlikely to be any material prejudice to the
existing Shareholders.

Duties and Charges for Cash and in kind Subscriptions

The Directors and/or the Manager may, in their absolute discretion, include an appropriate provision for
Duties and Charges in respect of each subscription.

Registration of Shares

All Shares issued will be in registered form. Written confirmation of ownership will be sent to investors
that have subscribed for Shares. Shares may only be issued as fully paid and in whole units. Generally,
Shares will be issued in or converted to dematerialised, non-certificated form in one or more Recognised
Clearing and Settlement Systems, subject to the issue of a global certificate where required by a
clearing system in which Shares are held. No individual certificates for Shares will be issued by the
Company.

Redemption of Shares

The provisions set out below apply only to redemptions of Shares by the Company and not to sales of
Shares on secondary markets. To the extent required by applicable law of a country where the Shares
are registered for public sale, cash redemptions may be accepted from Shareholders not qualifying as
Authorised Patrticipants, subject to the procedures and charges described below.

It is also possible for investors to sell their Shares on the secondary market, as set out below at the
section entitled "Secondary Market". Shareholders may request the Company to redeem their Shares
on any Dealing Day in accordance with the following redemption procedures and as specified in the
Relevant Supplement. The redemption proceeds will correspond to the Net Asset Value per Share as
determined as at the Valuation Point for the relevant Dealing Day, less any redemption charge and all
Duties and Charges (if applicable and subject to any applicable regulations). In exceptional
circumstances, the Directors may decide to accept redemption requests after the relevant Dealing
Deadline provided that they are received before the relevant Valuat