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Information for investors / selling restrictions

Acquisition of shares of the UCITS is done on the basis of the pro-
spectus, the Trust Agreement and the Key Information Document
(PRIIP-KID) — as well as the latest annual report and, if already pub-
lished, the following mid-year report. Only the information contained
in the prospectus and in particular in the Trust Agreement, including
Appendix A, shall be valid. Upon acquisition of the shares, they shall
be considered approved by the investor.

This prospectus does not represent any offer or any request for the
subscription of shares of the UCITS by a person in a legal system, in
which this type of offer or this type of request is illegal or in which
the person who declares such an offer or such a request is not quali-
fied to do so or if this occurs vis-a-vis someone for whom such a
submission of offer or request is illegal. Information not contained in
this prospectus and Trust Agreement or in documents accessible to
the public shall not be considered authorized and is not reliable. Po-
tential investors should find out about possible tax consequences,
the legal requirements and possible foreign currency limitations or
control regulations that apply in the countries of their nationality,
their place of residence or their whereabouts and which may be
meaningful for the subscription, holding, exchange, redemption or
disposal of shares. Additional tax considerations are explained in
Iltem 11 “Tax Provisions”. Appendix B, “Specific Information for Indi-
vidual Distributor Countries” contains information regarding sales in
various countries. The shares of the UCITS are not approved for
sale in all countries of the world. The provisions in the foreign coun-
try shall apply for the issuing, exchange and redemption of shares in
that foreign country.

In the United States of America in particular, the shares were not
registered according to the United States Securities Act of 1933 and
may therefore not be offered or sold in the USA, nor to U.S. citizens.
U.S. citizens are considered to be natural persons who

a) Were born in the USA or one of its territories or sovereign terri-
tories,

b) Are naturalized citizens (or Green Card holders),

c) Were born in a foreign country as a child of a citizen of the
USA,

d) Without being a citizen of the USA, spend the majority of time in
the USA,

e) Are married to a citizen of the USA or
f)  Are liable for taxes in the USA.
Also considered to be U.S. citizens:

a) Investment companies and corporate enterprises which were
formed under the laws of one of the 50 U.S. states or the Dis-
trict of Columbia,

b) An investment company or partnership, which was formed un-
der an “Act of Congress”,

c) A pension fund that was formed as a U.S. Trust,
d) Aninvestment company that is taxable in the USA or

e) Investment companies which, according to Regulation S of the
US Securities Act of 1933 and/or the US Commodity Exchange
Act, are classified as such.

In general, shares of the UCITS may not be offered in jurisdictions
or to persons in which or vis-a-vis which this is not permitted.
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Part | The Prospectus

The issue and redemption of shares of a UCITS is conducted on the
basis of the current valid Trust Agreement and Appendix A "Funds
at a glance". This Trust Agreement shall be supplemented by the
latest annual report. If the cut-off date of the annual report is more
than eight months ago, the purchaser shall also be offered the mid-
year report. In a timely manner before the purchase of shares, the
investor shall be provided with the Key Information Document
(PRIIP-KID) at no charge.

No information or representations may be provided that differ from
the contents of this Prospectus, the Trust Agreement, Appendix A
"Funds at a glance" or the Key Information Document. The man-
agement company shall not be liable if and when information or
statements are released that deviate from the current prospectus,
Trust Agreement or the Key Information Document.

The Prospectus and Trust Agreement, including Appendix A "Funds
at a glance" are presented here in one document. The essential
founding document of the Fund is the Trust Agreement including
Appendix A "Funds at a glance". Only the Trust Agreement including
the Special Provisions of the investment policy in Appendix A
"Funds at a glance" are subject to legal scrutiny of the Financial
Market Authority of Liechtenstein.

1 Sales documents
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The assets in which the management company invests and the pro-
visions they must observe are stipulated in the UCITSG, the Trust
Agreement and Appendix A and Appendix A "Funds at a glance”,
which govern the legal relationships between the shareholders
(henceforth ‘investors'), the management company and the custodi-
an. Unless otherwise stipulated in the UCITSG, the legal relationship
between the investors and the management company shall follow
the Trust Agreement and, if no regulations are provided there, ac-
cording to the provisions of the Persons and Company Law (PGR)
regarding the trusteeship. The Trust Agreement includes a general
part (the Trust Agreement), as well as the Appendix A "Funds at a
glance". The Trust Agreement and Appendix A "Funds at a glance"
and any changes require — If it is a substantive amendment - con-
sent from the Financial Market Authority (FMA) to become effective.

4 Further information on UCITS

The Prospectus, the Key Information Document (PRIIP-KID), the
Trust Agreement and Appendix A "Funds at a glance", as well as the
most recent annual and half-year reports, provided they have al-
ready been published, are available for free from the management
company, the custodian, at paying agents and from authorised dis-
tributors in this country and abroad, as well as on the website of
LAFV, the Liechtenstein Investment Fund Association www.lafv.li.

At the request of the investor, hard copies of the above mentioned
documents shall also be provided at no charge. Further information
on UCITS is available on the internet at www.caiac.li and from
CAIAC Fund Management, Haus Atzig, Industriestrasse 2, FL-9487
Bendern, during business hours.

2 The Trust Agreement

The Trust Agreement includes a general part as well as Appendix A
"Funds at a glance". The Trust Agreement and Appendix A "Funds
at a glance" are printed in full. The Trust Agreement and Appendix A
"Funds at a glance" can at any time be partially or fully changed or
amended by the management company. The Trust Agreement and
Appendix A "Funds at a glance" require the prior consent of the
FMA.

Any change to the Trust Agreement and Appendix A "Funds at a
glance" is published on the official publication of UCITS and is then
legally binding for all investors. The UCITS gazette is the website of
LAFV Liechtensteinischer Anlagefondsverband (Liechtenstein in-
vestment trust) www.lafv.li.

3 General information on the UCITS

The investment trust Plenum Insurance Capital Fund (hereinafter
UCITS) was established on 21 April 2020 as an Undertaking for Col-
lective Investment in Securities (UCITS) according to the laws of the
Principality of Liechtenstein.

The Trust Agreement and Appendix A “Sub-funds at a glance” were
last approved on 01 April 2023 by the FMA. The UCITS was
entered into the Liechtenstein  public register AJU
on 24 April 2020 (FL-0002.634.926-9).

The Trust Agreement and Appendix A "Funds at a glance" first came
into force on 21 April 2020.

The UCITS is a legally dependent undertaking for collective invest-
ments in securities of the open type and is subject to the law of 28
June 2011 on Specific Undertakings for Collective Investment in Se-
curities (hereinafter: UCITSG).

The UCITS has the legal form of a collective trusteeship. A collective
trusteeship is the entering into a trusteeship of identical content with
an undetermined number of investors for the purpose of productive
investment and management for the account of the investors, with
the individual investors participating in this trusteeship according to
their share and only personally liable up to the amount invested.

The UCITS is a single fund.

Management of the UCITS consists primarily of investing the monies
procured from the investing public for a joint account according to
the principle of distribution of risk in securities and/or in other liquid
financial assets in accordance with Art. 51 of the UCITSG. The
UCITS forms a special fund for the benefit of its investors. In the
event of dissolution and bankruptcy of the management company,
the special fund shall not belong to the bankruptcy assets of the
management company.

Depending on the shares they have acquired, investors share in the
assets of the UCITS.

The shares are not documented, but rather only managed in the
books; e.g. no certificates were issued. A meeting of the investors is
not envisaged. By Subscribing or acquiring shares, the investors
recognise the Trust Agreement and Appendix A "Funds at a glance".
Investors, heirs or other beneficiaries may not request a division or
dissolution of the UCITS. Details of the UCITS are given in Appendix
A "Funds at a glance".

On principle, all shares of the UCITS have the same rights, unless
the Management Company decides to issue different share classes
within the UCITS pursuant to Article 26 of the Trust Agreement.

The assets of the UCITS are only liable to third parties for liabilities
entered into by the UCITS.

This Prospectus and Trust Agreement including Appendix A 'Funds
at a glance" applies to Plenum Insurance Capital Fund.

4.1 Term of the UCITS
The term of the UCITS is stated in Appendix A "Funds at a glance".
4.2 Classes of shares

The management company can decide to establish several share
classes within the UCITS.

In accordance with Art. 23 of the Trust Agreement of the UCITS,
classes of shares can be formed in the future, which differ from the
existing classes of shares with respect to the appropriation of earn-
ings, the issue surcharge, the reference currency and the use of cur-
rency hedging, the minimum investment amount and/or a combina-
tion of these characteristics. However, the rights of the investors
who have purchased shares from existing classes of shares shall
remain unaffected by this.

The share classes that are set up in connection with the UCITS, as
well as those in connection with the shares of the fees arising from
the UCITS are stated in Appendix A 'Funds at a glance". Additional
information on the classes of shares can be found in Item 9.2.

43 Past performance of the UCITS

The past performance of the UCITS or share classes is shown on
the website of LAFV, the Liechtenstein Investment Fund Associa-
tion, www.lafv.li, or in PRIIP-KID. The previous performance of a
share is no guarantee of current or future performance. The value of
a share may rise or fall at any time.

5 Organization
5.1 Country of incorporation / Responsible supervisory
authority

Liechtenstein / Finanzmarktaufsicht Liechtenstein (FMA, Financial
Market Supervisory Authority); www.fma-li.li.

5.2 Legal relationships

The legal relationships between the investors and the management
company shall follow the law of 28 June 2011 regarding specific Un-
dertakings for Collective Investment in Transferable Securities
(UCITSG) and the regulation of 05 July 2011 regarding specific Un-
dertakings for Collective Investment in Transferable Securities
(UCITSV) and, if no regulations are provided there, according to the
provisions of the Persons and Company Law (PGR) regarding the
trusteeship.

5.3 Management Company

CAIAC Fund Management AG (hereinafter: management company),
Haus Atzig, Industriestrasse 2, FL-9487 Bendern, Public Register
Number FL-0002.227.513-0

CAIAC Fund Management AG was established on May 15, 2007 in
the form of a corporation with registered office and headquarters in
Bendern, Principality of Liechtenstein, for an unspecified period of
time. On May 10, 2007, the government gave the management
company approval to initiate business activities.
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The share capital of the management company amounts to CHF
1,000,000 (in words: one million Swiss francs) and is 100% paid in.

The purpose of the management company consists of the manage-
ment and sale of undertakings for collective investment according to
Liechtenstein law.

The management company manages the UCITS for the account of
the investors and in their exclusive interests according to the princi-
ple of risk spreading and in compliance with the provisions of the
Trust Agreement and Appendix A "Funds at a glance".

The management company is equipped with the most extensive
rights possible for carrying out all administrative and management-
related activities in its name for the account of the investors. It shall
be authorized in particular to purchase, sell, subscribe and ex-
change securities and other stocks/assets, as well as exercise all
rights which are directly or indirectly associated with the assets of
the UCITS.

CAIAC Fund Management AG is subject to the regulatory require-
ments applicable to management companies under the Act on un-
dertakings for collective investment in transferable securities
(UCITSG) with regard to the design of its remuneration principles
and practices. The management company has regulated the de-
tailed design in an internal directive on remuneration policies and
practices, the aim of which is to ensure a sustainable remuneration
system while avoiding misguided incentives to enter into excessive
risks. The remuneration principles and practices of the management
company are verified at least once a year by the members of the
board of directors to ensure that they are appropriate and comply
with all legal requirements. They comprise both fixed and variable
(performance-related) remuneration elements.

The management company has established a remuneration policy
which is consistent with its business and risk policies. In particular,
no incentives are created to enter into excessive risks. The calcula-
tion of the performance-related remuneration incorporates the over-
all performance of the management company and/or the personal
performance of the employee in question and their department. The
main focus of the target achievement defined in the personal per-
formance appraisal is placed primarily on a sustainable business
performance and the protection of the company against excessive
risks. The variable remuneration elements are not tied to the per-
formance of the funds managed by the company. Voluntary non-
cash benefits provided by the employer or benefit in kind are permit-
ted.

Defining bandwidths for remuneration furthermore guarantees that
there is no significant dependency on the variable remuneration, but
that there is an appropriate relationship between the variable and
the fixed remuneration. The amount of the fixed salary part is de-
signed in such a way that an employee working full-time can make a
living from the fixed component of the salary alone (when a salary in
line with the market is considered). The members of the manage-
ment board and the chairman of the board of directors have the right
to make the final decision on the allocation of the variable remunera-
tion. The chairman of the board of directors is responsible for re-
viewing the remuneration principles and practices.

Special rules apply to the members of the management board of the
management company and employees, whose activities have a sig-
nificant influence on the overall risk profile of the management com-
pany and the funds it manages (risk takers). Employees who can
exert a decisive influence on the risk and on the business policies of
the management company are identified as risk takers. The variable
remuneration is paid to these high risk employees over several
years in arrears. A proportion of at least 40% of the variable remu-
neration is deferred over a period of at least three years here. The
deferred part of the remuneration is dependent on risk during this
period. The variable remuneration, including the deferred part, is
paid out or earned only if justified in light of the financial position of
the management company overall and on the basis of the perfor-
mance of the department in question and the person in question. A
weak or negative financial result of the management company gen-
erally leads to a significant decrease in the overall variable remu-
neration, whereby both current compensation as well as decreases
in the payment of previously generated sums are taken into consid-
eration.

The tasks of the management company also consist of executing
applications or orders to subscribe to and redeem shares and main-
taining the share register for the share class “Class P2DR GBP”. For
all other share classes, the issue and redemption of shares is pro-
cessed electronically via the custodian.

An overview of all UCITS managed by the management company
can be found on the website of the LAFV Liechtensteinischer Anla-
gefondsverband (Liechtenstein investment trust) at www.lafv.li.

5.3.1 Board of Directors
President Dr. Roland Miller
Members Dr. Dietmar Loretz

Gerhard Lehner
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5.3.2 Management

Managing Director Thomas Jahn
Member Raimond Schuster
5.4 Asset Manager

Plenum Investments AG, Brandschenkestrasse 41, CH-8002 Zurich
functions as Asset Manager for the UCITS.

Plenum Investments AG concentrates on managing investments
and Funds for institutional and private clients and is supervised by
FINMA.

The task of the Asset Manager is, in particular, the independent day-
to-day implementation of the investment policy and the management
of the day-to-day business of the UCITS, as well as other related
services under the supervision, control and responsibility of the
management company. These tasks are carried out in compliance
without the principles of the investment policy and the investment
restrictions of the UCITS, as described in Appendix A "Funds at a
glance", as well as the legal investment restrictions.

The asset manager shall have the right to obtain advice from third
parties, in particular from various investment consultants, at his own
expense and responsibility.

An asset management agreement entered into between the man-
agement company and Plenum Investments AG shall govern the
exact execution of the contract.

5.5 Custodian

Liechtensteinische Landesbank AG, Stadtle 44, FL-9490 Vaduz is
the custodian for the UCITS.

Since 1861, the Liechtensteinische Landesbank AG has existed as
an autonomous public-law institution, and was converted into a cor-
poration organised under public law on 04 January 1993. The coun-
try of Liechtenstein holds, by law, at least 51 % of the shares of the
Landesbank, on basis of capital and votes. Since it has been found-
ed, the place of business of the Landesbank is in Vaduz. Their main
activities comprise investment advice, asset management and credit
business. The Landesbank is firmly positioned in the Principality of
Lichtenstein by a widespread system of agencies, and maintains
own subsidiaries, both inland and abroad.

The custodian holds the financial instruments that can be held in
custody for the account of the UCITS. It can entrust them in full or in
part to the custody of other banks, financial institutions and recog-
nised clearing houses that fulfil the legal requirements.

The function of the custodian and its liability are governed by the act
of 28 June 2011 on undertakings for collective investment in trans-
ferable securities (UCITSG) and the respective regulation as cur-
rently amended, the custodian contract and the constituent docu-
ments of the UCITS. It acts independently of the management com-
pany and exclusively in the interests of the investors.

The UCITSG stipulates that the management and the custodian of
UCITS are separated. The custodian holds the assets in separate
accounts which have been opened in the name of the UCITS and
monitors whether the instructions of the management company con-
cerning the assets are consistent with the regulations of the UCITSG
and the constituent documents. For this purpose, the custodian
monitors in particular compliance with the investment restrictions
and debt limits by the UCITS.

Furthermore, the custodian manages the share register of the
UCITS on behalf of the management company.

The share register for the share class “Class P2DR GBP” is
managed by the management company.

The obligations of the custodian are governed by section 33
UCITSG. The custodian shall ensure that

— the sale, issue, redemption and payment of shares of the
UCITS take place in accordance with the provisions of the
UCITSG and the constituent documents,

— the valuation of the shares of the UCITS is carried out in ac-
cordance with the provisions of the UCITSG and the constituent
documents,

— in the case of transactions in assets of the UCITS, the equiva-
lent value is transferred to the UCITS within the usual dead-
lines,

— the income of the UCITS is used in accordance with the provi-
sions of the UCITSG and the constituent documents,

— the cash-flows of the UCITS are properly monitored and it must
be ensured in particular that all payments made by investors or
in the name of investors when shares of a UCITS are sub-
scribed for are received and that all monies of the UCITS are
registered in accordance with the provisions of the UCITSG and
the constituent documents.
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Sub-custodian

The custodian may transfer the custodian function to other compa-
nies (sub-custodians).

The custody of the assets held for the UCITS can be carried out by
the sub- custodians specified on the website of Liechtensteinische
Landesbank AG at www.lIb.li, with which the bank primarily cooper-
ates.

There is no conflict of interests as a result of a transfer.
Information on the custodian

The investors in the UCITS have the option at any time to request
personally from the custodian and free of charge information on the
tasks and duties of the custodian as well as information on the
UCITS using the above contact details.

The custodian is subject to the provisions of the Liechtenstein
FATCA treaty as well as the corresponding implementation regula-
tions in the Liechtenstein FATCA act.

5.6 Management of the share register

The share register for the share class “Class P2DR GBP” is
managed by CAIAC Fund Management AG, Haus Atzig,
Industriestrasse 2, FL-9487 Bendern.

The share register for all other share classes s
managed by Liechtensteinische Landesbank AG, Stadtle 44,
FL-9490 Vaduz.

5.7 Auditors of the UCITS and the management
company

UCITS: Deloitte (Liechtenstein) AG, Kirchstrasse 3, FL-9490 Vaduz

Management Company: Grant Thornton AG, Bahnhofstrasse 15,
FL-9494 Schaan

The UCITS and the management company must have their busi-
ness activities audited each year by an independent auditor recog-
nized by the FMA.

6 General investment principles and restrictions

The Fund assets are invested under the principle of risk spreading
within the meaning of the provisions of UCITSG and according to
the investment policy principles and the investment restrictions de-
scribed in the Trust Agreement, Article 28, as well as Appendix A
The Fund at a glance".

6.1 Goal of the investment policy

The objective of the investment policy of the UCITS is described in
Appendix A "Funds at a glance".

6.2 Investment policy of the UCITS

The investment policy specific to Funds is described for the UCITS
in Appendix A "The Fund at a glance".

The general investment principles and investment restrictions de-
scribed in V. General investment principles and limitations of the
Trust Agreement apply to UCITS provided no deviations or amend-
ments are included for the UCITS in Appendix A "Funds at a
glance".

6.3 Accounting/ reference currency of the UCITS

The accounting currency of the UCITS and the reference currency
per share class are stated in Appendix A 'Funds at a glance".

The accounting currency is the currency in which the accounts of the
UCITS are kept. The reference currency shall be the currency in
which the performance and the net asset value of the share classes
are calculated. The shares are in the currency which is optimally
suited to the value performance of the UCITS.

6.4 Profile of the typical investor

The profile of the typical UCITS investor is described in Appendix A
"Funds at a glance".

7 Investment regulations

7.1 Permitted investments

The UCITS can invest the assets for the account of its investors ex-
clusively in one or in several of the following assets:

7.1.1 Securities and money market instruments:

a) Which are listed or traded on a regulated market
within the meaning of Art. 4 Sec. 1 Item 14 of Di-
rective 2004/39/EC;

Plenum Insurance Capital Fund
Prospectus & trust agreement

b) Which are traded on another regulated market of an
EEA member state, which is recognized, open to the
public and has a mode of operation in accordance
with the regulations;

c) Which is officially listed on a securities exchange of
a third country or on another market in a European,
American, Asian, African or Oceanic country, which
is recognized, open to the public and has a mode of
operation in accordance with the regulations.

7.1.2 Securities from new issues, provided:

a) The issuing conditions include the obligation that
approval for the official listing and/or trading on a
securities exchange mentioned under Item 7.1.1 a)
to ¢) or on a regulated market mentioned there has
been requested, and

b) That this approval is obtained before expiration of
one year after the issue date, at the latest.

7.1.3 Shares from UCITS and other undertakings for collective
investments comparable to a UCITS provided the under-
takings for collective investments according to their pro-
spectus or constituent documents, may only invest a
maximum of 10% of their assets in shares of another
UCITS or comparable undertakings for collective invest-
ments;

7.1.4 Demand deposits or deposits subject to call with a max-
imum term of twelve months at financial institutions
which have their registered office in an EEA member
state or a third country, and whose supervisory authority
is equivalent to that of EEA law;

7.1.5 Derivatives, whose underlying instrument are capital as-
sets within the meaning of Art. 51 UCITSG or financial
indices, interest rates, foreign exchange rates or curren-
cies. In the case of transactions with OTC derivatives,
the counterparties must be supervised institutes in a cat-
egory approved by the FMA and the OTC derivatives
must be subject to a reliable and verifiable evaluation on
a daily basis and be able to be disposed of, liquidated or
balanced by a countertrade at an appropriate fair value
at any time at the initiative of the UCITS;

7.1.6 Money market instruments not traded on a regulated
market, provided the issue or the issuer of these instru-
ments is subject to deposit and investor protection regu-
lations, and provided they are:

a) Issued or guaranteed by a central state, regional or
local entity or the central bank of an EEA member
state, the European Central Bank, the Community or
the European Investment Bank, a third country or,
provided it is a federal state, a member state of the
federation or of an international orientation with a
public-law character, which belongs to at least one
EEA member state;

b) Issued by a company whose securities are traded
on the regulated markets designated
under letter a;

c) Issued or guaranteed by an institute which is under
the control of a supervisory authority according to
the criteria defined in EEA law or an institute whose
supervisory authority is equivalent to EEA law and
abides by this law; or

d) Issued by an issuer that belongs to a category ap-
proved by the FMA, provided equivalent investor
protection provisions apply to letters a through c for
investments in these instruments and the issuer is
either a company with an equity capital of at least
EUR 10 million with its annual financial statements
prepared and published by PGR according to the
provisions of Directive 78/660/EEC, implemented in
Liechtenstein, or is a legal entity belonging to a
group which is responsible for the financing of the
corporate group with at least one corporation listed
on the stock exchange, or is a legal entity, which in-
tends to finance the securities-based back-
ing/collateralization of liabilities through the use of a
credit line granted by a bank.

7.1.7 The management company may also hold liquid assets.
7.2 Investments not allowed
The management company may not:

7.2.1 To invest more than 10% of the assets of the UCITS in
other securities and financial market institutions than
those named in Article paragraph 7.1;

7.2.2 Precious metals or certificates for precious metals with
physical delivery of the underlyings;

7.2.3 Dealing in uncovered short selling.



7.3.1

7.3.2

7.3.3

7.3.4
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7.3.6

7.3.7

7.3.8

7.3.9

7.3.10

Investment limits

The following investment limits must be observed
for the UCITS:

The UCITS can invest a maximum of 5% of its assets in
securities or financial market instruments from the same
issuer and a maximum of 20% of its assets in deposits
from the same issuer.

The default risk from transactions of UCITS with OTC
derivatives with a credit institution as a counterparty,
whose headquarters are in an EEA Member State or a
third country whose supervisory provisions are equiva-
lent to those of EEA law, cannot exceed 10% of the as-
sets of the UCITS. For other counterparts the maximum
default risk is 5% of the assets.

Provided the overall value of the securities and financial
market instruments of the issuer in which the UCITS in-
vests more than 5% of its assets does not exceed 40%
of its assets, then the issuer limit named in paragraph
7.3.1 is raised from 5% to 10%. The limit of 40% shall
not apply for deposits or transactions with OTC deriva-
tives with overseen financial institutions. If the increase is
utilized, the securities and money market instruments as
per Item 7.3.5 and the bonds as per 7.3.6 shall not be
taken into account.

Notwithstanding the individual upper limits stipulated in
paragraphs 7.3.1 and 7.3.2, a UCITS cannot combine
the following if this would result in an investment of more
than 20% of its assets in one and the same establish-
ment:

a) Securities or money market instruments issued by
this establishment;

b) Deposits at this establishment;
c) OTC derivatives acquired from this establishment.

If the securities or money market instruments are issued
or guaranteed by an EEA member state or its territorial
authority, by a third country or by an international estab-
lishment with a public-law character, to which at least
one EEA member state belongs, then the upper limit of
5% mentioned in Item 7.3.1 shall be increased to a max-
imum of 35%.

If bonds are issued by a financial institution with regis-
tered office in an EEA member state which is subject to
special public supervision based on legal provisions for
the protection of the holder of these bonds, and in partic-
ular the earnings from the issue of these bonds are to be
invested in assets which during the entire term of the
bonds sufficiently cover the liabilities arising therefrom
and are primarily intended for the repayment of capital
and interest which shall come due if the issuer should
default, then the upper limit of 5% mentioned in Item
7.3.1 for such bonds shall be increased to a maximum of
25%. In this case the overall value of the investments
cannot exceed 80% of the assets of the UCITS.

The limits mentioned in ltem 7.3.1 to 7.3.6 may not be
accumulated. The maximum issuer limit is 35% of the
assets of the Fund.

Companies of the same corporate group shall be con-
sidered a single issuer when calculating the “investment
limits” in ltem 7.3. For investments in securities and fi-
nancial market instruments of the same group of compa-
nies, the issuer limit is raised to 20% of the assets of the
UCITS.

A UCITS can invest a maximum of 10% of its assets in
shares in other UCITS or a comparable collective in-
vestment undertaking. These investments are not to be
taken into consideration with respect to the upper limits
in Art. 54 UCITSG.

A UCITS can invest a maximum of 20% of its assets in
shares and/or bonds from the same issuer if, according
to the investment policy of the UCITS, it is the objective
of the Fund to replicate a certain FMA approved shares
or bonds index. The precondition for this is

— that the composition of the index is sufficiently di-
versified.

— The index represents an adequate basis of compar-
ison for the market to which it refers;

— Theindex is publicized in an appropriate manner.

This limit amounts to 35%, provided it can be justified
based on extraordinary market conditions, and in particu-
lar on regulated markets where certain securities or
money market instruments strongly dominate. An in-
vestment up to this upper limit is only possible with a
single issuer.

7.3.11

7.3.12

7.3.13

7.3.14

7.3.15

7.3.16
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If the limits mentioned under Items 7.1 and 7.3 are ex-
ceeded unintentionally or as the result of exercising sub-
scription rights, then the management company must
make it a primary goal to try and normalize this situation
when selling, taking into account the interests of the in-
vestors. The UCITS can deviate from the regulations of
this chapter 'Provisions for the investment policy" within
the first six months after their admission. The require-
ment to distribute risk must continue to be followed.

The UCITS can subscribe, acquire and/or hold shares
that were or are issued by one or more other UCITS pro-
vided:

—  The target fund does not invest in the UCITS which
is investing in this target fund; and

— In accordance with their Prospectus or their stat-
utes, the share of the assets, which the target fund
intends to acquire in shares of another target fund of
a UCITS comparable collective shares undertaking
does not exceed 10%; and

— The voting right possibly linked to the securities
concerned is suspended for the time that it is held
by the UCITS concerned, notwithstanding a reason-
able evaluation in the financial statements and the
periodic reports; and

— In any case the value of those securities, that takes
into account the calculation of the net assets of the
UCITS required by UCITSG to verify the minimum
amount of the net assets in accordance with
UCITSG, for the period they are held by the UCITS.
and

— There is no multi-amount calculation of the fees for
the issuing or redemption of shares for one at the
amount of the UCITS, who has invested in the target
fund and in another at the amount of the target fund.

In accordance with paragraph 7.3.9, if the investments
comprise a significant portion of the assets of the UCITS,
the UCITS specific Appendix must provide information
about the maximum amount and the annual report about
the maximum share of the management fees to be borne
by, in accordance with paragraph 7.3.9, the UCITS itself
and the collective investment undertakings whose shares
were purchased.

If shares are indirectly or directly managed by the man-
agement company of the UCITS or by a company that is
linked to the management company of the UCITS by
joint management, control or qualifying holding, neither
the management company nor the other company can
charge fees for the issue or redemption of shares to or
from the Fund assets.

A management company shall not acquire for the UCITS
it manages any shares carrying voting rights from the
same issuer which would enable it to exercise significant
influence over the management of the issuer. Consider-
able influence shall be presumed to start at 10% of the
voting rights of the issuer. If a lower limit for the acquisi-
tion of voting stock from the same issuer applies in an-
other EEA member state, this limit shall be decisive for
the management company if it acquires shares for a
UCITS from an issuer with registered office in this EEA
member state.

The UCITS can acquire financial instruments from the
same issuer to a maximum of:

a) 10% of the share capital of the issuer, provided they
are not shares with voting rights;

b) 10% of the total nominal value of all bonds that are
in circulation or financial instruments from the issu-
er, provided they are bonds or financial instruments.
This limit need not be complied with if the total nom-
inal amount at the time of acquisition cannot be de-
termined,;

c) To acquire 25% of the shares of the same collective
investment undertaking, insofar as shares of anoth-
er UCITS or from a UCITS comparable collective in-
vestment undertaking are concerned. This specific
limit need not be complied with if the net amount at
the time of acquisition cannot be determined.

Item 7.3.14 and 7.3.15 shall not be applied:

a) Of securities and money market instruments which
are issued or guaranteed by a governmental issuer;

b) In shares that the UCITS owns in the capital of a
company in a third state, whose assets are primarily
in securities of the issuer located in this third state, if
a contribution of this sort represents the only possi-
bility for the UCITS, due to the legal requirements of
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this third state, to invest in securities from issuers in
this country. The requirements of the UCITSG must
be observed in the process;

c) Of shares held by management companies of the
capital of their subsidiaries, which organize the re-
purchase of shares for the management company in
the country of settlement at the request of the inves-
tor.

In addition to the restrictions in accordance with para-
graph 7.3.1-7.3.16, any further restrictions in Appendix A
"Funds at a glance" must be observed.

B. Deviations from the investment limits may be made
in the following cases:

7.3.17 The Fund does not have to comply with the investment
limits when exercising stock options from securities or fi-
nancial market instruments.

7.3.18 If the limits stated are exceeded, then as a sales priority
the Fund must attempt to normalise the situation in ac-
cordance with the interests of the investors.

7.3.19 The Fund does not need to comply with the investment
limits within the first six months after its admission. The
requirement to distribute risk must continue to be fol-
lowed.

C. Active exceeding’s of the investment restrictions

Damages incurred on account of an active exceeding of the invest-
ment limits/investment regulations must be compensated to the
UCITS immediately in accordance with the code of conduct as cur-
rently amended.

D. Furhter investment restrictions
7.4 Limit on borrowing and ban on lending and surety
7.4.1 The Fund's assets may not be pledged or otherwise en-

cumbered or transferred as security or assigned as secu-
rity only for borrowing pursuant to paragraph 7.4.2 or to
provide collateral within the scope of financial instrument
transactions.

7.4.2 Borrowing by the UCITS is limited to temporary loans,
whereby the borrowing cannot exceed 10% of the Fund's
assets; the limit shall not apply to the acquisition of for-
eign currencies by means of a "back-to-back loan".

7.4.3 A UCITS may not grant loans or act as guarantor on be-
half of third parties. Neither the UCITS nor the investors
are bound against these agreements that violate the
prohibitions.

7.4.4 Item 7.4.3 shall not be an obstacle to the acquisition of
financial instruments not yet fully paid in.

75 Derivative use, techniques and instruments

The overall risk associated with derivatives cannot exceed the over-
all net value of the Fund's assets. As part of the investment strategy
within the limits stipulated in Art. 53 UCITSG, the management
company may make investments in derivatives, as long as the over-
all risk of the underlying instruments does not exceed the investment
limits of Art. 54 of the UCITSG. When calculating this risk, the mar-
ket value of the underlying instruments, the default risk, future mar-
ket fluctuations and the liquidation risk of the positions must be tak-
en into consideration.

Provided the protection of investors and public interest are not op-
posed, investments of the UCITS in index-based derivatives are ex-
cluded from the upper limit stated in Article 54 of the UCITSG.

With the approval of the FMA, the UCITS can use techniques and
instruments that involve securities and financial market instruments
for the efficient management of the portfolio in compliance with the
conditions of UCITSG.

75.1 Risk management procedures

The management company shall use a base model (grassroots
model) to calculate the risks arising from the investment instru-
ments, in particular in connection with derivative financial instru-
ments, and employ generally accepted methods of calculation. It
must ensure that the risk from derivative financial instruments shall
not exceed the overall value of the portfolio at any time and in par-
ticular, that no positions representing unlimited risk for the assets
shall be adopted. When measuring the overall risk, both its default
risk as well as the leverage achieved with derivative financial in-
struments must be taken into account. Combinations of derivative
financial instruments and securities must also meet these regula-
tions at all times.

The management company can use in particular the following deriv-
atives financial instruments, techniques and instruments for the
UCITS:
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752 Derivative financial instruments

For the UCITS, the management company can use derivatives for
hedging, efficient portfolio management, to achieve additional re-
turns and as part of the investment strategy. This can increase the
risk of loss for the UCITS at least temporarily.

The risk associated with derivatives financial instruments cannot ex-
ceed 100% of the net fund assets. The overall risk cannot exceed
200% of the net fund assets. The overall risk for borrowing permitted
in accordance with UCITS (paragraph 7.4.2) cannot exceed 210% of
the net fund assets.

The management company applies the commitment approach as a
risk management procedure.

The following basic forms of derivatives or combinations of these
derivatives or combinations of other assets that can be acquired for
the UCITS, can be employed in the UCITS by the management
company:

7521 Futures contracts on securities, money market instru-
ments, financial indices within the meaning of Article 1
Section 9 of Directive 2007/16/EC, interest rates, foreign
exchange rates or currencies;

75.2.2 Options or warrants on securities, money market instru-
ments, financial indices within the meaning of Article 9
Section 1 of Directive 2007/16/EC, interest rates, foreign
exchange rates or currencies and on futures contracts
according to Item 7.5.2.1, if

— it can be exercised either during the entire term or at
the end of the term, and

— The option value is a fraction or a multiple of the dif-
ference between the base price and market price of
the underlying instrument and becomes zero if the
difference has the other algebraic sign;

7.5.2.3 Interest swaps, currency swaps or interest-currency
swaps;

75.24 Options on swaps as per Iltem 7.5.2.3, provided they fea-
ture the properties described under Item 7.5.2.2 (swap-
tions);

7.5.25 Credit default swaps, provided they serve exclusively
and verifiably as hedges for the credit risk of exactly at-
tributable assets of the UCITS.

The above-mentioned financial instruments may be either inde-
pendent assets or a component of assets.

Futures contracts

Within the scope of the investment principles, the management
company may, for the account of the UCITS, enter into futures con-
tracts on securities and financial market instruments acquirable for
the UCITS, as well as financial indices within the sense of Article 9,
paragraph 1 of the guidelines 2007/16/EG, interest rates, exchange
rates or currencies. Futures contracts are unconditional, binding
agreements for both contractual parties to buy or sell at a certain
point in time, the due date, or within a specific period of time, a cer-
tain amount of a certain underlying instrument at a price determined
in advance.

Options

Within the scope of the investment principles, the management
company may, for the account of the UCITS, buy and sell call and
put options in securities and financial market instruments as well as
financial indices within the sense of Article 9, paragraph 1 of the
guidelines 2007/16/EG, interest rates, exchange rates or currencies,
as well as trade in warrants. Options imply that in return for a fee
(option premium), a third party shall be granted the right to request
the delivery or decline of assets or payment of a differential amount
during a specific time or at the end of a specific time period at a
price agreed upon in advance (base price), or to acquire the respec-
tive options. The options or warrants must plan for being exercised
during the entire term or at the end of the term. In addition, the op-
tion value at the time of exercise must represent a fraction or a mul-
tiple of the difference between the base price and market price of
the underlying instrument and becomes zero if the difference has
the other algebraic sign.

Swaps

Within the scope of the investment principles, the management
company may, for the account of the UCITS, enter into interest rate
swaps, currency swaps and interest rate/currency swaps. Swaps are
barter agreements, in which the flow of payments or risks underlying
the transaction between the contractual parties are swapped.

Swaptions

Swaptions are options on swaps. The management company may,
for the account of the UCITS, acquire such swap options as are
formed from the options and swaps described above. A swaption is
the right, but not the obligation, to enter into a swap that is precisely
specified to the conditions at a certain time or within a certain period
of time. In other respects, the principles presented in connection
with options shall apply.



Credit default swaps

Credit default swaps are credit derivatives that allow a potential
credit default volume to be transferred to others. In return for assum-
ing the credit default risk, the seller of the risk shall pay a premium
to his contractual partner. The management company may, for the
account of the UCITS, acquire only simple, standardised credit de-
fault swaps that are used to hedge individual credit risks in the
UCITS. In other respects, the information on swaps shall apply ac-
cordingly.

Financial instruments documented in securities

The management company may also acquire the financial instru-
ments described above if they are documented in securities. Thus,
the transactions that involve financial instruments may also be con-
tained partially in securities (e.g. warrant bonds). Statements regard-
ing opportunities and risks apply respectively for such documented
financial instruments, with the proviso however that the loss of risk
for documented financial instruments is limited to the value of the
security.

OTC derivative transactions

The management company may make both derivative transactions
approved for trading on a stock exchange or included in another or-
ganized market, as so-called over-the-counter (OTC) transactions.

The management company may only make derivative transactions
that are not admitted on a stock exchange or included in another
organized market with suitable financial institutions or financial ser-
vice institutions based on standardized framework agreements. For
derivatives traded off-exchange, the counterparty risk of a contract-
ing party is limited to 5% of the Fund's assets. If the contracting
partner is a credit institution based in the European Union, the Euro-
pean Economic Area or a third state with a comparable amount of
supervision, then the counterparty risk can amount to up to 10% of
the value of the Fund's assets. Derivative transactions traded off the
board, which are entered into with a central clearing house of a
stock exchange or another organized market as the contractual
partner, shall not be charged up against the counterparty’s limits if
the derivatives are subject to a daily evaluation at market prices with
a daily margin correction.

Claims of the Fund's assets against an intermediary must however
be included in the limits, even if the derivative is traded on an ex-
change or another organised market.

7.5.3 Securities lending
The management company shall not transact any securities lending.
754 Pension transactions

The management company shall not make any pension transac-
tions.

7.5.5 Borrowing

Borrowing by the UCITS is limited to temporary loans whereby the
loans do not exceed 10% of the assets of the UCITS. The limit shall
not apply to the acquisition of foreign currencies by means of a
"back-to-back loan".

7.5.6 Securities policy and investment of securities
General

In connection with transactions in OTC financial derivatives and effi-
cient portfolio management techniques, the management company
may accept securities in the name and for the account of the UCITS
in order to reduce its counterparty risk. This section describes the
securities policy applied by the management company in these cas-
es. All securities received by the management company in the con-
text of efficient portfolio management techniques (securities loans,
repurchase agreements, reverse repurchase agreements) in the
name and for account of the UCITS shall be treated as securities in
the sense of this section.

Permitted securities

The management company may use the securities it has received to
reduce the counterparty risk if they comply with the criteria de-
scribed in the applicable laws, regulations, and rulings issued by the
FMA, especially in terms of liquidity, valuation, credit rating of the
issuer, correlation, risk in connection with the management of secu-
rities and realisability. Securities must in particular fulfil the following
conditions:

All securities not consisting of cash should be of good quality and
high liquidity and traded on a regulated market or a multilateral trad-
ing system with transparent pricing so that they can be sold quickly
at a price that corresponds approximately to the valuation before the
purchase.

They must be valued at least on a daily basis, and any assets that
show high price volatility should only be accepted as securities if
they have been provided with appropriately conservative discounts
(haircuts).
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They must have been issued by a unit that is independent of the
counterparty and that may not be expected to show a strong correla-
tion with the performance of the counterparty.

They should be diversified widely over countries, markets and issu-
ers, with a maximum commitment of 20% in total of the net asset
value (NAV) of the UCITS in individual issuers when all received se-
curities are taken into account. A UCITS can deviate from this in ac-
cordance with the regulations under 7.3.5 — 7.3.7 above.

They should be realisable at all times without recourse to or approv-
al by the counterparty of the management company.

Amount of the securities

The management company determines the required amount of the
securities for transactions with OTC derivatives and for efficient port-
folio management techniques by reference to the limits for counter-
party risks applicable according to the sales prospectus and in due
consideration of the type and characteristics of the transactions, the
credit rating and the identity of the counterparties and the prevailing
market conditions.

Rules for haircuts (must be defined individually)

Securities are valued on a daily basis using the available market
prices and taking into account appropriately conservative discounts
(haircuts), which the management company determines for each
asset class based on its rules for haircuts. Depending on the type of
the securities accepted, these rules take various factors into consid-
eration, such as the credit rating of the issuer, the term, the currency
the price volatility of the assets and, if applicable, the result of liquidi-
ty stress tests which the investment company has carried out under
normal and extraordinary liquidity conditions. The table below lists
the haircuts that the management company deems appropriate on
the date of this prospectus. These values can change from time to
time.

Hedging Instrument Valuation
multiplier (%)

Cash (in the reference currency of the UCITS) 95

Cash (not in the reference currency of the

UCITS) 85

Government bonds (bonds that have been issued or expressly guaran-
teed by the following countries (for example contain no implicitly guar-
anteed liabilities): Austria, Belgium, Denmark, France, Germany, the
Netherlands, Sweden, the United Kingdom and the USA as long as
these countries have a minimum rating of AA-/Aa3 and bonds of this
kind can be valued on a daily basis at market prices (mark to market).

Term < 1 year 90
Term > 1 year and remaining term < 5 years 85
Term > 5 years and remaining term < 10 years 80

Corporate bonds (bonds that have been issued or expressly guaran-
teed by a company (with the exception of financial institutions) and (i)
have a minimum rating of AA-/Aa3, (ii) are furnished with a remaining
term of a maximum of 10 years and (jii) are denominated in USD, EUR
or GBP)

Term < 1 year 90
Term > 1 year and remaining term < 5 years 85
Term > 5 years and remaining term < 10 years 80

Investment of the securities

If the management company receives these securities in a form
other than cash, it may not sell, invest or encumber them.

If the investment company receives securities in the form of cash,
these can be:

— invested as deposits with credit institutions that have their
registered office in a member state or, if their registered office is
located in a third country, are subject to conservative
supervisory regulations that are regarded by the FMA as
equivalent to the supervisory regulations of Community law;

— invested in first-class government bonds;

— used for reverse repurchase agreements if the transactions are
conducted with credit institutions that are subject to a
conservative  supervisory regime and the management
company is in a position at all times to demand back the full
sum of the cash including any accrued amounts; and/or

— invested in short-term money market funds in accordance with
the definition in the Guidelines on a Common Definition of
European Money Market Funds.




The cash securities invested should be diversified in accordance
with the diversification requirements that apply to securities that
have not been provided in the form of cash and that have been
described above.

A UCITS can incur losses in the investment of the cash securities it
has received. Losses of this kind can be incurred as a result of a fall
in the value of the investment carried out with the cash securities
received. If the value of the cash securities invested falls, this
reduces the sum of the securities that were provided to the UCITS
upon the conclusion of the transaction for return to the counterparty.
The UCITS would have to cover the difference in value between the
securities originally received and the amount available for return to
the counterparty, as a result of which the UCITS would suffer a loss.

7.5.7 Investment in shares of other UCITS or other
undertakings for collective investments comparable to a
UCITS

A UCITS may invest a maximum of 10% of their assets in shares of
other UCITS or of another undertaking for collective investments
comparable to a UCITS. According the prospectus of these UCITS
they may invest up to 10% of their assets in shares of other UCITS
or of another undertaking for collective investments comparable to a
UCITS.

The investors shall be made aware of the fact that at the level of
indirect investments, additional indirect costs and fees accrue and
remunerations and fees are allocated, which are however charged
directly to the individual indirect investments.

If shares are directly or indirectly managed by the management
company of the UCITS or by a company with which the
management company of the UCITS is associated by means of a
common administration, control or qualified participation, then
neither the management company of the UCITS nor the other
company may charge fees for the issuing or redemption of shares to
or from the UCITS.

8 Risk Information

8.1 Fund-specific risks

The value performance of shares is dependent on the
investment policy and the market development of the individual
investments of the UCITS and cannot be determined in
advance. It must be pointed out in this regard that the value of
the shares may rise or fall at any time compared to the issue
price. There is no guarantee that the investor will get back his
invested capital.

The fund-specific risks of the UCITS are specified in Appendix A
"Funds at a glance".

8.2 General Risks

In addition to the fund-specific risks, the investments of the UCITS
can be subject to general risks.

All investments in UCITS are associated with risks. The risks may
comprise or be associated with stock market and bond market risks,
exchange rate, interest rate, credit and volatility risks, as well as
political risks. Any of these risks may also occur together with other
risks.

This section will examine some of these risks. It is important to note,
however, that this is not a complete list of all possible risks.

Potential investors should be clearly aware of the risks associated
with an investment in shares and not make any investment
decisions before receiving comprehensive advice from their legal,
financial and fiscal advisors, auditors and other experts on the
suitability of an investment in shares of the UCITS, taking into
consideration their personal financial and fiscal and other
circumstances, as well as the information in this Prospectus, the
Trust Agreement and the investment policy of the UCITS.

Derivative financial instruments

The UCITS can use derivative financial instruments. They cannot be
used for hedging, but may represent a part of the investment
strategy. The use of derivative financial instruments for hedging
purposes may change the general risk profile due to correspondingly
lower opportunities and risks. The use of derivative financial
instruments for investment purposes may have an effect on the
general risk profile due to additional opportunities and risks.

Derivative financial instruments are not independent investment
instruments, but instead deal with rights, the valuation of which is
derived primarily from the price and price fluctuations and
expectations of an underlying reference instrument. Investments in
derivatives are subject to general market risk, management risk,
credit and liquidation risk.

Due to special features of the derivative financial instruments, the
risks referred to may be different and turn out to be somewhat
higher than risks for an investment in basic instruments.
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The use of derivatives therefore requires not only an understanding
of the basic instrument, but also well-founded knowledge of the
derivatives.

Derivative financial instruments also carry the risk of a loss to the
UCITS because another party participating in the derivative financial
instrument (usually a 'counterparty’) does not fulfil its obligations.

The credit risk for derivatives traded on a stock exchange is
generally lower than the risk for derivatives traded off the board,
since the clearing house which acts as issuer or counterparty of
each derivative traded on the stock exchange undertakes a handling
guarantee. To reduce the overall default risk, this guarantee is
supported by a daily payment system maintained by the clearing
house, in which the assets required for coverage are calculated.
There is no comparable guarantee by the clearing house for
derivatives traded off the board, and the UCITS must factor in the
creditworthiness of each counterparty of a derivative traded off the
board when analysing the potential credit risk.

There are also liquidity risks, since certain instruments may be
difficult to buy or sell. If derivative transactions are especially large,
or if the respective market is not liquid (which can happen with
derivatives traded off the board), it might not be possible to
completely execute transactions in all instances or a position can
only be liquidated with increased costs.

Additional risks associated with the use of derivatives lie in
inaccurate pricing or valuation of derivatives. It is also possible that
derivatives might not completely correlate with the assets, interest
rates and indices underlying them. Many derivatives are complex
and often analysed subjectively. Inaccurate valuations can result in
increased cash payments for counterparts or a loss of value to the
UCITS. Derivatives are not always in direct or parallel proportion to
the value of the assets, interest rates or indices from which they are
derived. Therefore the use of derivatives by the UCITS is not always
an effective means of achieving the investment objective of the
UCITS, but can sometimes even achieve the opposite effect.

Collateral management

If the UCITS carries out off-trade transactions (OTC transactions),
then it can incur risks associated with the creditworthiness of the
OTC counterparts: when concluding futures contracts, options and
swap transactions or using other derivatives techniques, the UCITS
incurs the risk that an OTC counterparty does not (or cannot) fulfil its
obligations in one or more contracts . The counterparty’s risk may be
decreased by depositing a security. According to current
agreements, if the UCITS owes a security, then this is held by or for
the custodian on behalf of the UCITS. Cases of bankruptcy or
insolvency or other credit default events at the custodian or within its
sub-depositaries / correspondent bank networks may result in the
fact that the rights of the UCITS in connection with the security are
suspended or otherwise limited. According to current agreements, if
the UCITS owes the OTC counterparty a security, then a security of
this sort is arranged between the UCITS and the OTC counterparty
to transfer to the OTC counterparty. Cases of bankruptcy or
insolvency or other credit default events at the OTC counterparty,
the custodian or within its sub-depositaries / correspondent bank
network may result in the fact that the rights or the recognition of the
UCITS with respect to the security will be delayed, limited or even
excluded, which would force the UCITS to fulfil its obligations within
the scope of the OTC transaction regardless of any securities set up
in advance to cover this type of obligation.

Issuer risk / credit risk

A deterioration of the ability to pay (solvency) or even the
bankruptcy of an issuer may signify at least a partial or possibly a
total loss of assets.

Counterparty risk

The risk here is that the fulfilment of transactions entered into for the
account of the asset will be jeopardized by liquidity difficulties or
bankruptcy of the respective counterparty.

Monetary value risk

Inflation may decrease the value of the asset's investments. The
purchasing power of the invested capital decreases if the inflation
rate is higher than the income yielded by the investments.

Risk related to the state of the economy

This pertains to the risk of stock price losses that arise due to the
fact that the economic trend is not factored in when making the
investment decision and securities investments are transacted at the
wrong point in time or securities are being held in an unfavourable
economic phase.

Country or transfer risk

Country risk is said to exist if a foreign debtor, despite solvency,
cannot perform a service in a timely manner or at all due to a lack of
transferability or willingness of its country of domicile (e.g. due to
foreign currency restrictions, transfer risks, moratoriums or
embargos). So, for instance, payments to which the UCITS is
entitted may not be made, or may be made in a currency that is no
longer convertible due to currency restrictions.
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Settlement risk

In particular when it comes to investment in unlisted securities, there
is a risk that settlement via a transfer system may not be carried out
as expected due to delayed payment or to payment or delivery not in
accordance with the agreement.

Liquidity risk

Assets may be acquired for the UCITS that are not permitted on the
stock exchange or included in another organised market. The
acquisition of such assets runs the risk that problems may arise in
particular in the resale of the assets to third parties.

With securities of smaller companies (secondary issues) there is the
risk that the market will at times not be liquid. This may result in the
securities not being traded at the desired point in time, and/or not in
the desired amount, and/or not at the desired price.

Potential investment spectrum

In compliance with the investment principles and restrictions
specified by the UCITSG and the Trust Agreement, which provide a
very wide framework for the UCITS, the actual investment policy
may also be aimed at acquiring assets from e.g. only a few sectors,
markets or regions/countries. This concentration on a few special
investment sectors may be associated with special opportunities,
which are also faced with corresponding risks (e.g. narrowness of
the market, high fluctuation margin within certain economic cycles).
The annual report provides information on the content of the
investment policies after the fact for the previous financial year.

Concentration risk

Additional risks may arise due to the fact that a concentration of
investments will be in certain assets or markets. Then the UCITS is
particularly dependent on the performance of these assets or
markets.

Market risk (price risk)

This is a general risk associated with all investments that results in
the value of a particular investment possibly changing counter to the
interests of the UCITS.

Psychological market risk

Moods, opinions and rumours can cause a significant declining
market, even though the profit situation and future outlook of the
company invested in need not have sustainably changed. The
psychological market risk has a particular impact on stocks.

Settlement risk

This concerns the loss risk of the UCITS due to the failure to fulfil a
concluded transaction because one counterparty fails to pay or
deliver, or due to errors in the execution of a transaction.

Legal and tax risk

The purchase, holding or sale of investments of the UCITS can be
subject to tax rules (e.g. source taxation) outside the country of
domicile of the UCITS. Furthermore, the legal and tax treatment of
the UCITS can change unforeseeably and beyond its control. The
correction of inaccurately defined taxation bases for the UCITS for
past financial years (e.g. due to external tax audits) may lead, in the
case of a correction with negative tax consequences for the
investors, to investors having to carry the tax burden arising from the
correction for past financial years even though they were not
invested in the UCITS at the time. Conversely, the situation can
arise for investors whereby they do not benefit from an essentially
favourable tax correction for the current and preceding financial
years during which they were invested in the UCITS, because they
redeemed or sold their shares before the correction was made. A
correction of tax data may also lead to a situation where taxable
income or tax advantages are actually tax assessed in an
assessment period other than the truly appropriate period, having a
negative effect on the individual investor.

Entrepreneurial risk

Investments in shares represent a direct participation in the
economic success or failure of a company. An extreme case — such
as bankruptcy — this may mean the complete loss of value of the
respective investments.

Currency risk

If the UCITS holds assets that are denominated in a foreign
currency (or currencies), then it carries a direct currency risk (unless
the foreign currency positions are hedged). Decreasing foreign
exchange prices result in depreciation of the foreign currency
investments. Conversely, the foreign exchange market offers
opportunities for profit. In addition to direct currency risks, there are
also indirect currency risks. Internationally active companies are
more or less greatly dependent on the exchange rate movement,
which can also indirectly impact the market trend of investments.

Change in investment policy

Amendments to the investment policy within the range of
investments permitted may change the nature of the risk associated
with the UCITS. The management company can make significant
changes at any time to the investment policy of the UCITS within the
valid Trust Agreement by amending the Prospectus and Appendix A
included in the Trust Agreement

Plenum Insurance Capital Fund
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Revision of the Trust Agreement

The management company shall reserve the right within the Trust
Agreement to change the trust provisions. Furthermore, in
accordance with the Trust Agreement, the management company
can fully liquidate the UCITS or merge it with another UCITS. The
investor therefore runs the risk of not being able to realize the
holding period as he had planned.

Risk of redemption exposure

In principle, investors can demand the redemption of their shares in
accordance with the valuation frequency of the UCITS. The
management company may temporarily suspend the redemption of
shares; however, if extraordinary circumstances exist, and redeem
the shares only later at the price which is valid at that time (see also
for more detail “Suspension of the Calculation of Net Asset
Value and the Issuing, Redemption and Exchange of Shares”).
This price may be lower than the price before the suspension of
redemption.

Key personnel risk

UCITS that perform very well over a certain period owe this success
in part to the skill of the individuals involved in making the right
management decisions. The personnel makeup of the fund
management can change, however. New decision-makers may then
act in ways that are less successful.

Risk due to change in interest rates

If the UCITS has invested in interest bearing securities it carries an
interest rate risk. If the market interest rate level increases, the
market value of the interest-bearing securities associated with the
assets may decrease significantly. This is increasingly valid if the
asset also holds interest-bearing securities with a rather long
residual term and a rather low nominal interest yield.

Sustainability risks

The term "sustainability risks" refers to the risk of an actual or
potential loss of value of an investment due to the occurrence of
environmental, social or corporate governance-related (ESG)
events. The management companyincorporates sustainability risks
into its investment decisions in accordance with its corporate
strategy.

The evaluation of the risks leads to relevant effects on the return.
Details of the method of inclusion and the results of the evaluation
are provided in Appendix A "Funds at a glance".

Risk of conflict of interests

Due to the diverse business activities, the organisation and
procedures of the UCITS, the management company, the
depositary, the asset manager and the companies associated with
these, there is an inherent risk that conflicts of interest may arise.
On the basis of the legal regulations and the respective admission
requirements, the management company takes precautions in order
to identify, avoid, or mitigate conflicts of interest.

9 Participation in the UCITS

9.1 Selling restrictions

The shares of the UCITS are not approved for sale in all countries of
the world.

The provisions in the foreign country shall apply for the issuing,
exchange and redemption of shares in that foreign country.

In the United States of America in particular, the shares were not
registered according to the United States Securities Act of 1933 and
may therefore not be offered or sold in the USA, nor to U.S. citizens.
U.S. citizens are considered to be natural persons who

a) Were born in the USA or one of its territories or sovereign
territories,

b) Are naturalized citizens (or Green Card holders),

c) Were born in a foreign country as a child of a citizen of the
USA,

d) Without being a citizen of the USA, spend the majority of time in
the USA,

e) Are married to a citizen of the USA or
f)  Are liable for taxes in the USA.
Also considered to be U.S. citizens:

a) Investment companies and corporate enterprises which were
formed under the laws of one of the 50 U.S. states or the
District of Columbia,

b) an investment company or partnership, which was formed
under an “Act of Congress”,
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c) A pension fund that was formed as a U.S. Trust,
d) aninvestment company that is taxable in the USA or

e) Investment companies which, according to Regulation S of the
US Securities Act of 1933 and/or the US Commodity Exchange
Act, are classified as such. In general, shares of the UCITS may
not be offered in jurisdictions or to persons in which or vis-a-vis
which this is not permitted.

9.2 General information on the shares

The shares are only managed in the books, i.e. no certificates are
issued.

The management company is authorised to establish shares of
various classes within the UCITS, as well as to cancel or combine
existing classes.

The various share classes differ in particular with regard to the
reference currency, the minimum investment, the utilisation of profit
and the fees.

There are currently 29 share classes.

The share classes that are set up in connection with the UCITS, as
well as those in connection with the shares of the fees arising from
the UCITS are stated in Appendix A ‘Funds at a glance”.

In addition, certain other charges, fees and costs are settled from
the assets of the UCITS. See Items 11 and 12 regarding this (Tax
provisions as well as costs and fees).

9.3 Calculation of net asset value per share

The “NAV” (Net Asset Value) per share of the respective share class
is calculated by the management company at the end of the
accounting year as well as on the respective valuation date based
on the last-known prices with due regard to the valuation interval.

If the valuation date and 31 December fall in the same calendar
week, only the NAV is calculated as of 31 December.

Due to the accumulation of bank holidays between 22" December
and 7™ January each year there can be a distortion of the valuation
prices of the target investments of the UCITS. This could be based
on missing liquidity (low trade volumes) and different business hours
of the international stock exchanges. This leads to difficulties in
assessing if sufficient price quality exists and therefore transactions
within the share register of the UCITS can be carried out fairly.
Another difficulty lays in the comprehensible communication of the
deadline for share register transactions as the relevant NAV (net
asset value) could occur several days later with the result that the
issue or redemption of shares/units will be delayed.

For funds with daily or weekly valuation intervals the administration
company has the option to amend the rules in regard to issue and
redemption of shares as well as the calculation of the NAV differing
from the usual valuation days between the 22" December and 7"
January each year. The administration company can resolve the
postponement or cancellation of the single valuation days.
Furthermore the administration company can resolve that orders can
be accepted for the NAV as of 315 December.

The administration company will inform the investors about the
amended modalities of orders and valuations of the NAV in the
official publication platform of the UCITS or by direct information not
later than 30" November each year.

The NAV of a share in a share class of the UCITS is expressed in
the accounting currency of the UCITS or, if different, in the reference
currency of the corresponding share class and is equal to the
proportion of assets of the UCITS of the respective share class,
minus any possible liabilities of the UCITS attributable to the share
class concerned, divided by the number of shares in the respective
share class in circulation. When issuing or redeeming shares, it shall
be rounded to two decimal places as follows:

- 1t00.01USD
- t00.01 EUR
- 100.01 CHF
- t00.01 GBP
-  t01.00JPY
The net fund assets are valued according to the following principles:

1) Securities that are officially listed on a stock exchange shall be
valued at the last available price. If a security is officially listed
on several stock exchanges, then the last available price on the
stock exchange which is the main market for this security shall
prevail.

2) Securities which are not officially listed on any stock exchange
but are traded on a market open to the public shall be valued at
the last available price.

Plenum Insurance Capital Fund
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3) Securities or money market instruments with a residual term of
less than 397 days may be depreciated or amortized [attributed,
imputed] according to the linear method, using the difference
between the original price (purchase price) and the repayment
price (price at final maturity). Valuation at the current market
price may cease if the repayment price is known and fixed. Any
changes to creditworthiness are also taken into account;

4) Investments whose price is not in line with the market and those
assets that are not covered by ltems 1, 2 and 3 above are
calculated at the price that would probably have been achieved
in a diligent purchase at the time of valuation and that is defined
in good faith by the executive board of the management
company or under their guidance and supervision by
representatives).

5) OTC derivatives shall be valued on a daily basis at a valuation
to be set and verified by the management company, as
stipulated in good faith by the management company and
according to the generally accepted valuation models verifiable
by auditors on the basis of the likely achievable sales value.

6) UCITS and/or other undertakings for collective investments
shall be valued at the last established and available redemption
price. If redemption of the shares is suspended or if no
redemption prices are specified, then these shares shall be
valuated just like all other assets at the respective fair market
value, as stipulated in good faith by the management company
and according to the generally accepted valuation models
verifiable by auditors.

7) If no tradable price is available for the respective assets, then
these assets — just like the other legally permitted assets — shall
be valuated at the respective fair market value as stipulated in
good faith by the management company and according to the
generally accepted valuation models verifiable by auditors on
the basis of the likely achievable sales value.

8) The liquid assets shall be valued at their nominal value plus
accrued interest.

9) The market value of securities and other investments which are
denominated in a different currency from the Fund currency are
converted into the corresponding Fund currency using the latest
exchange rate.

The management company is entitled to apply other adequate
principles for the valuation of the assets at times should, as a result
of extraordinary circumstances; the above-mentioned criteria seem
impossible or impractical for valuation purposes. In the case of large
numbers of redemption requests, the management company may
value the units of the particular segment on the basis of prices at
which the necessary sales of securities were made. In this case, the
same calculation method will be applied for subscription and
redemption requests that are submitted simultaneously.

Following a resolution, the management company is entitled to
calculate a so-called special NAV outside the usual valuation
interval for the UCITS a.o. in order to enable the timely issuance and
redemption of units in special cases. Information about this is
provided in the relevant Appendix A “Funds at a glance”.

9.4 Issuing of shares

Shares of the UCITS are issued on each valuation day (issue day)
and at the net asset value calculated on the valuation date per share
of the corresponding share class of the UCITS, plus any issue
surcharge and payable duty and taxes.

The shares are not securitised.

Subscription requests for the share classes “Class P2DR GBP” must
be received by the management company in full no later than the
cut-off date. The detailed subscription process is described in this
article.

Subscription requests for all other share classes must be received
by the custodian on or before the closing date.

If a subscription request is received after the closing date, it will be
earmarked for the following valuation date (issue date). For requests
placed at sales offices in-country and abroad, earlier closing dates
for submission of requests may apply to ensure timely forwarding to
the manager of the share register in Liechtenstein. These can be
ascertained at the respective sales offices.

Information on the issue date, valuation date, closing date and the
amount of the possible maximum issue surcharge is provided in
Appendix A "Funds at a glance".

Payment for all other share classes except “Class P2DR GBP” must
be received within three banking days after the applicable official
issue.

The management company shall ensure that the issuing of shares
shall be calculated on the basis of a net asset value per share
unknown to the investor at the time of application (forward pricing).

All taxes and duties that accrue from the issuing of shares shall
likewise be billed to the investor. If shares are acquired via banks
that are not familiar with the sale of the shares, it is possible that
such banks may bill for additional transaction costs.
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If payment is made in a currency other than the reference currency,
the equivalent value from converting the payment currency into the
reference currency, less any fees, will be used for the acquisition of
shares.

The minimum investment which may be held by an investors in a
particular share class is specified in Appendix A 'Funds at a glance".

The management company may also decide to pass a resolution on
the complete or temporary suspension of issuing shares in the event
that new investments might adversely affect achievement of the
investment objective.

Investments in kind are not permitted.

The management company can reject a subscription application at
any time or temporarily restrict, suspend or permanently discontinue
the payment of shares if this is in the interest of the investors, in
public interest or to protect the management company or the UCITS
or if it is necessary to the investors. In this case, the custodian will
promptly reimburse incoming payments for subscription requests not
already executed with no interest; if needed, this will occur with the
help of the paying agent.

The issuing of shares will be temporarily stopped in particular if the
calculation of the net asset value per share is stopped. If the issuing
of shares is discontinued, the investors shall be informed
immediately via notification in the gazette as well as in the media
mentioned in the prospectus and Trust Agreement or by means of
permanent data carriers (letter, fax, e-mail or the like) as to the
reason and the time of the discontinuation.

The issuing of fund shares may be discontinued in cases of
application of figure 9.7.

Share class “Class P2DR GBP”

Payment of the subscription amount for the share class
“Class P2DR GBP” must have been received in the subscription
account by the valuation day at the latest. The transfer to the
account of the UCITS at the depositary takes place approximately
three days after the net asset value of the UCITS is available.

Investors in the share class “Class P2DR GBP” are given a personal
unit register account number when they subscribe for the first time.
This unit register account nhumber must thereafter be stated on all
written correspondence with the management company or other
involved parties, and stated as the purpose when transferring funds.
If an investor has been assigned several unit register account
numbers, all these personal unit register account numbers must be
stated in written correspondence.

In general, a subscription order can only be given consideration if
the relevant subscription form has been completed in full and the
additionally required documents specified in the subscription form
are all enclosed. In addition, the specified amount of money must
have been received in the UCITS subscription account. The
management company is entitled to request additional information
and/or documents at any time, before giving consideration to a
subscription order.

Due to the due diligence check required by law, the process of
approving the subscription order may take several working days.
Any liability claims made by the investor based on exchange rate
fluctuations occurring during the period required for the necessary
due diligence check cannot be accepted.

If a subscription is not given consideration due to missing
documents and/or information, these can be submitted within 20
calendar days. Any payment that has already been received from
rejected subscription orders is returned to its origin minus any
transfer fees.

If any documents and/or information that are needed by the
management company to process the subscription order positively
are missing, these can be submitted within 20 calendar days. In this
context, the management company will ask the investor to make any
required subsequent submissions as soon as the management
company has ascertained that such documents or information are
missing. If documents are missing, this period will be paused for the
time that elapses between the request being issued by the
management company and subsequent submission of the
documents to the management company taking place.

If less than the amount noted on the subscription form is paid in, the
effective subscription amount is reduced to the amount of money
received. If more than the amount noted on the subscription form is
paid in, the difference, minus any transfer fees, is transferred back
to its origin.

9.5 Redemption of shares

Shares of a UCITS are redeemed on each valuation date
(redemption date) and at the net asset value per share of the
corresponding UCITS share class determined on the valuation date,
minus any applicable redemption fee, taxes and duties.

Redemption requests for the share classes “Class P2DR GBP” must
be received by the management company in full no later than the
cut-off date.
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Redemption requests for all other share classes must be received
by the custodian by the closing date at the latest.

If a redemption request is received after the closing date, it will be
earmarked for the following valuation date (redemption date). For
requests placed at sales offices in-country and abroad, earlier
closing dates for submission of requests may apply to ensure timely
forwarding to the manager of the share register in Liechtenstein.
These can be ascertained at the respective sales offices.

Information on the redemption date, the valuation frequency, closing
date and the amount of the possible maximum redemption fees is
provided in Appendix A "Funds at a glance".

Since the assets of the UCITS must contain an adequate provision
of liquid assets, shares are paid out within three bank working days
after the given redemption date. This shall not apply if the remittance
of the redemption amount proves to be impossible based on legal
regulations or possible foreign exchange and transfer restrictions or
based on other circumstances beyond the control of the custodian.

If, at the request of the investor, payment is to be made in a
currency other than the currency in which the respective shares are
invested, the amount to be paid shall be calculated from the
proceeds of the conversion from the reference currency to the
payment currency, less any fees and duties.

Upon payment of the redemption price, the respective share shall
expire.

The management company can buy back shares unilaterally at the
redemption price if this seems necessary in the interests of or to
protect the investors, the management company or the UCITS,
particularly if

a) There is suspicion that market timing, late trading or other
market techniques are being used by the respective investor in
the acquisition of the shares, which could harm the entire
aggregate of investors,

b) The investor is not meeting the conditions for the acquisition of
shares or

c) The shares are offered for sale in a country in which the UCITS
is not permitted to be sold or acquired by someone who is not
permitted to acquire the shares.

The management company shall ensure that the redemption of
shares is calculated on the basis of a net asset value per share
unknown to the investor at the time of submitting the application
(forward pricing).

If the execution of a redemption claim causes the portfolio of the
respective investor to fall below the minimum investment for the
corresponding share class specified in Appendix A "Funds at a
glance", then the management company may, without further
notifying the investors, treat this redemption claim as a claim for the
redemption of all shares held by the respective investor in this share
class or as a claim to convert the remaining shares into another
share class of the UCITS with the same reference currents, whose
preconditions for participation are fulfilled by the Investor.

The redemption of fund shares may be discontinued in cases of
application of figure 9.7.

9.6 Exchange of shares

If different share classes are offered, shares can be converted from
one share class into shares of another share class. No conversion
fee is charged for conversion within a UCITS. If a conversion of
shares for share classes is not possible, then this is indicated for the
share class concerned in Appendix A "Funds at a glance".

In certain cases, a share class conversion may incur duties, taxes
and stamp duty in individual countries.

The management company can at any time refuse a conversion
claim for a share class if this seems necessary in the interests of or
to protect the investors, the management company or the UCITS,
particularly if

a) There is suspicion that market timing, late trading or other
market techniques are being used by the respective investor in
the acquisition of the shares, which could harm the entire
aggregate of investors;

b) The investor is not meeting the conditions for the acquisition of
shares; or

c) The shares are offered for sale in a country in which the UCITS
is not permitted to be sold or acquired by someone who is not
permitted to acquire the shares.

The management company shall ensure that the exchange of
shares shall be calculated on the basis of a net asset value per
share unknown to the investor at the time of submitting the request
(forward pricing).

The exchange of fund shares may be discontinued in cases of
application of figure 9.7.
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9.7 Suspension of the Calculation of Net Inventory Value
and the Issuing, Redemption and Exchange of
Shares

The management company can temporarily suspend the calculation
of the net asset value and/or the issue, redemption and conversion
of shares of the UCITS if this is justified in the interests of the
investors, in particular:

a) if a market that forms the basis for the valuation of a Substantial
portion of the assets of the UCITS is closed or if trading on such
a market is restricted or suspended;

b) In the event of political, economic or other emergencies; or

c) If transactions for the UCITS become impossible to execute due
to restrictions on the transfer of assets.

The management company may also decide to pass a resolution on
the complete or temporary suspension of issuing shares in the event
that new investments might adversely affect achievement of the
investment objective.

The issuing of shares will be temporarily stopped in particular if the
calculation of the net asset value per share is stopped. If the issuing
of shares is discontinued, the investors shall be informed
immediately via notification in the gazette as well as in the media
mentioned in the prospectus and Trust Agreement or by means of
permanent data carriers (letter, fax, e-mail or the like) as to the
reason and the time of the discontinuation.

Taking into account the interests of the investors, the management
company is only entitled to realise significant redemptions, i.e. to
suspend the redemption temporarily, after the corresponding assets
of the UCITS have been sold immediately with consideration for the
interests of the investors.

No new shares of the UCITS shall be issued while the redemption of
shares is suspended. The exchange of shares for which redemption
is temporarily limited is not possible.

The management company ensures that the Fund has adequate
liquid assets available, so that a redemption or conversion of shares
upon request of the investor can, under normal circumstances, be
realised immediately.

The management company shall promptly inform the FMA and - in
an appropriate way - the investors, of the suspension of the share
redemption and disbursement. Subscription, redemption and/or
exchange requests will be settled after resumption of the calculation
of net asset value. The investor may withdraw his subscription,
redemption or exchange request until share trading is resumed.

The management company shall be entitled but not obliged to
suspend the calculation of the net asset value (suspension), on
falling below of the minimum net asset or if the net asset is
insufficient to present costs. Subscriptions and redemptions that
could not be settled by the suspension will be accomplished with the
next officially published net asset value.

10 Application of income
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11 Tax provisions

The success of a UCITS results from the net income and the
realised gains.

The management company can distribute the profits from a UCITS
or share class to the investors of this UCITS or share class, or
reinvest it in the respective UCITS or share class (plough back).

Ploughing back:

The profits of a UCITS or share class which, in accordance with
Appendix A "The Fund at a glance", shows profits utilisation of the
'‘phloughed back' type, are continuously reinvested, i.e. ploughed
back. Realized capital gains from the disposal of goods and rights
shall be retained by the management company for reinvestment.

Distributed:

The generated coupons income of a UCITS or share class which, in
accordance with Appendix A "The Fund at a glance", shows profits
utilisation of the 'distributing' type, are available at maximum.

For share classes which have an annual distribution, any
distributions will be made within four months after end of the
financial year.

For share classes which have a quarterly distribution, any
distributions will be made within one month after end of respective
quarter.

The management company determines the final distribution amount
per share.

The distributions will be allocated to the respective share class.
Distributions shall be paid out on the shares issued on the
distribution date. From the time of their maturity, no interest shall be
paid on declared distributions.

Realized capital gains from the disposal of goods and rights may be
retained by the management company for reinvestment.

11.1 Fund assets

All Liechtenstein UCITS in the legal form of a (contractual)
investment fund or collective trust shall be absolutely liable for
taxation in Liechtenstein and subject to income tax. The income
from the managed assets represents tax-free income.

Issuing and sales taxes*

The establishment (issuing) of shares to this type of UCITS shall not
be subject to issuing and sales tax. The transfer of property to
investor shares in return for payment shall be subject to sales tax,
provided one party or one broker is a domestic securities dealer.
The redemption of investor shares shall be excluded from sales tax.
The contractual investment fund or the collective trust shall be
considered a sales-tax-exempt investor.

Withholding taxes

The UCITS in the legal form of a contractual investment fund or
collective trust shall not be subject to any withholding tax obligation
in the Principality of Liechtenstein, in particular any coupon or
withholding tax. Foreign income and capital gains generated by the
UCITS in the legal form of a contractual investment fund or
collective trusteeship can be subject to taxation at source in the
country of investment. Possible double taxation agreements shall
remain reserved.

11.2 Natural persons with tax domicile in Liechtenstein

The private investor domiciled in the Principality of Liechtenstein
must declare his shares as assets, which are subject to a wealth tax.
Any distribution or reinvestment of the income of the UCITS in the
legal form of a contractual investment fund or collective trusteeship
is not subject to acquisition tax. The capital gains achieved for the
sale of shares are exempt from profit and income tax. Capital losses
may not be deducted from earnings subject to taxation.

11.3 Persons with tax domicile outside of Liechtenstein

For investors with country of domicile outside the Principality of
Liechtenstein, the taxation and other fiscal effects for holding or
buying or selling investor shares according to the tax-law regulations
of the respective country of domicile,.

Automatic exchange of information (AIA)

With regard to the UCITS, a Liechtenstein paying agent may be
obligated, subject to compliance with the AIA agreements, to report
the holders of the units to the local tax authorities or to make a
corresponding statutory notification.

Disclaimer

The tax-related remarks are going on the assumption of the
currently recognized legal situation and practice. Modifications to the
legislation, case law and/or edicts and practice of the tax authorities
shall remain expressly reserved.

Investors are requested to consult their own professional
consultants regarding the respective tax consequences. Neither the
management company, the custodian, nor its designee can assume
responsibility for the individual tax consequences for the investor
from the purchase or sale or holding of investor shares.

12 Costs and fees
12.1.1 Costs and fees chargeable to the investor
12.1.2 Issue surcharge

To cover the costs arising from the placement of the shares, the
management company may impose an issue surcharge on the net
asset value of the newly issued shares, payable to the management
company, the custodian and/or the domestic or foreign sales agents
pursuant to Appendix A "Funds at a glance”.

12.1.3 Redemption discount

For the redemption of repurchased shares, the management
company charges a redemption fee on the net asset value of the
redeemed shares pursuant to Appendix A "Funds at a glance".

12.1.4 Exchange fee

If the investor wishes to switch from one share class to another, the
management company charges a fee on the net asset value of the
converted shares pursuant to Appendix A "Funds at a glance".

For the changeover from one share class to another share class, no
exchange fee is charged.

1 As stipulated in the customs examination area agreement between Swit-
zerland and Liechtenstein, Swiss stamp duty law also applies in Liechten-
stein. For the purposes of Swiss stamp duty legislation, the principality of
Liechtenstein is therefore considered as a domestic country.
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12.2 Costs and fees levied on the UCITS
A. Fees dependent upon assets
Administration fee:

The management company charges an annual fee for the
management, risk management and administration of the UCITS
pursuant to Appendix A "Funds at a glance". This is calculated on
the basis of the average fund assets accrued pro-rata-temporis
within the NAV calculation and paid out quarterly. Minimum resp.
maximum fees may be calculated pro rata, accrued under the NAV
calculation and paid quarterly. The amount of the risk management
and administration fee for the UCITS / share class is stated in the
semi-annual and annual report.

Fee for administration of the share register:

The management company charges an annual fee for the admin-
istration and processing of the share register for the share class
“Class P2DR GBP” pursuant to Appendix A "Funds at a glance".
This is calculated on the basis of the average assets in this unit
class, defined pro rata temporis in the course of the NAV calculation
and paid out quarterly. The amount of the fee for administration of
the share register for this share class is stated in the annual report.

Custody fee (custodian fee):

The custodian shall receive an established fee as per Appendix A
“Funds at a glance” for the fulfilment of its tasks arising from the
custodian agreement. This is calculated on the basis of the average
fund assets accrued pro-rata-temporis within the NAV calculation
and paid out quarterly. Minimum fees may be calculated pro rata,
accrued under the NAV calculation and paid quarterly. The amount
of the custodian fee for the UCITS / share class is stated in the
semi-annual and annual report.

Service Fee (custodian):

A periodic service fee as per Appendix A " Funds at a glance " will
be charged for additional services of the custodian.

Portfolio management fee (management fee):

If an asset manager is contracted, then he can receive from the
fund's assets a fee pursuant to Appendix A "Funds at a glance". This
is calculated on the basis of the average net asset value of the
share class of the UCITS, accrued within the NAV calculation and
charged at least once a week and then can be paid out. Minimum
fees may be calculated pro rata, accrued under the NAV calculation
and paid quarterly. The amount of the portfolio management fee for
the UCITS / share class is stated in the semi-annual and annual
report.

In addition, the asset manager can receive thereof a performance
fee from the net fund's/share classes’ assets. The amount of the
management fee for the UCITS/ share class is stated in the semi-
annual and annual report.

Distribution fee (distributor fee):

If a sales office is contracted then it can receive from the fund's
assets a fee whose maximum amount, calculation, payment for the
UCITS is specified in Appendix A "Funds at a glance". This is
calculated on the basis of the average fund assets accrued pro-rata-
temporis within the NAV calculation and paid out quarterly. Minimum
fees may be calculated pro rata, accrued under the NAV calculation
and paid quarterly. The amount of the sales office fee for the UCITS/
share class is stated in the semi-annual and annual report.

B. Fees independent of the assets:
Ordinary Expenses

The management company and the custodian shall also have a right
to reimbursement of the following expenditures, which have accrued
to them in carrying out their functions:

—  Costs for the preparation, printout and forwarding of the annual
reports and mid-year reports as well as additional legally
required publications:

—  Costs for publishing the UCITS' announcements to investors in
the official publications and any additional newspapers or
electronic media specified by the Fund, including exchange
publications;

— Fees and costs for permits and supervision of the UCITS in
Liechtenstein and abroad;

— all taxes charged to the assets of the UCITS and its income and
income utilisations for the benefit of the UCITS;

— Fees in connection with a possible listing of the UCITS and with
sales in Liechtenstein or abroad (e.g. advisory, legal and
translation costs).

— Fees, costs and remunerations in connection with the
calculation and publication of tax factors for the countries of the
EU/EEA and/or all countries where sales permits and/or private
placements exist, according to the effective expenditures at
market-rate carrying values.
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— Fees for paying agents, deputies and other representatives with
a comparable function in-country and abroad,;

— An appropriate share in the costs of printed matter and
advertising, which accrue in direct relation to the offering and
sale of shares;

— Auditors’ and tax consultants’ fees, provided these expenditures
were made in the interest of the investors;

— Costs for the preparing, printing and dispatch of any risk
reportings to investors;

— Costs and expenses for the preparation of statements and
reports to insurance companies, pension funds, foundations,
other financial services companies, rating agencies (e.g.
GroMiKV, Solvency Il, MIiFID Il, VAG, ESG/SRI report and
ratings, etc.).

The current amount of the expenses of the UCITS/ share class is
stated in the annual report.

Certain costs and commissions can be waived for the fund resp.
they can be paid externally. This with the aim to mitigate the high
cost charges of the fund in relation to the net asset value in the initial
phase. This can cause that the declared TER (Total Expense Ratio)
is not charged on the same basis as prospective TERs.
Corresponding disclosure and declarations as well as the valid high
of the expenses of the fund will be quote on the annual report.

The investors will be informed by the “information to the investors”
about the utilisation and the abandonment of this possibility.

Transaction costs

In addition, the UCITS bears all additional expenses arising from the
management of the assets, the purchase and sale of investments
(standard market brokerage fees, commissions, duets), as well as
all taxes charged to the assets of the UCITS, its income and income
utilisations (e.g. source taxation on foreign income). Any possible
external costs e.g. fees from third parties arising from the purchase
and sale of shares are borne by the UCITS. These costs shall be
directly offset by the cost and/or selling price of the respective
investments. Any currency hedging costs shall also be charged to
the respective share classes.

Counter-performances (quid pro quos) included in a fixed flat fee
may not be additionally charged as a separate expense. Possible
remuneration for commissioned third parties is in any case included
in the fees as per Art. 30 of the Trust Agreement.

Distribution fees for distribution platforms or similar

Other fees in accordance with the distribution particularly listing fees
can either be paid by the UCITS provided that the TER comply with
the rules of conduct, or the asset management fee (management
fee) will be reduced accordingly. The decision is the sole
responsibility of the management company.

Possible costs for currency hedging of share classes

The possible costs of currency hedging of share classes shall be
allocated to the respective share class.

Liquidation fees

If the UCITS is liquidated, the management company can levy a
maximum liquidation fee of CHF 10,000 for their benefit.

Extraordinary Disposition Costs

In addition, the management company can levy extraordinary
disposition costs on the Fund's assets.

Extraordinary disposition costs comprise the expenses that serve
exclusively to protect interests and that arise unforeseeably in the
course of regular business transactions and the establishment of the
UCITS. Extraordinary disposition costs comprise, in particular, costs
for prosecution in the interests of the UCITS or the investors. Also
included under these costs are any extraordinary dispositions that
become necessary according to UCITSG and UCITSV (e.g.
changes to the fund documents).

Current fees (Total Expense Ratio)

The overall costs incurred by the UCITS or the share class on an
annual basis (total expense ratio, TER) are disclosed in the annual
report.

Fee dependent on investment performance (performance fee)

The management company may also impose a performance fee. If a
performance fee is charged then this is detailed in Appendix A
"Funds at a glance".

Formation Costs

The costs entailed in establishing the UCITS and the initial issue of
shares are levied to the assets of the UCITS over five years.

13 Information about the Investors

The gazette for the UCITS is the website of the LAFV
Liechtensteiner Anlagefondsverband (Liechtenstein investment

trust) (www.lafv.li).
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All announcements to investors, including those about changes to
the Trust Agreement and Appendix A "The Sub-fund at a glance"
are published on the website of LAFV, www.lafv.li, Liechtenstein
Funds Association, as the publication organ of UCITS, as well as
other media and information outlets named in the Prospectus.

The net asset value, as well as the issue and redemption price of
the shares of the UCITS or share class is announced for the day on
the valuation date, on the website of LAFV, www.lafv.li,
Liechtenstein Funds Association, as the official publication of
UCITS, as well as other media and permanent data carriers named
in the Prospectus (letter, fax, email or similar).

The annual report examined by an auditor and the mid-year report,
which does not need to be examined, shall be provided to the
investors at no charge at the registered office of the management
company and the custodian.

14 Duration, Dissolution, Merger and Structural
Measures of the UCITS
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15 Applicable Law, Place of Jurisdiction and Prevailing
Language

14.1 Duration
The UCITS is set up for an indefinite period of time.
14.2 Dissolution

The liquidation of the UCITS is mandatory in the cases provided by
law. In addition the management company is entitled at any time to
liquidate the UCITS.

Investors, inheritors and other authorised parties cannot demand the
division or liquidation of either the UCITS or a single share class.

The decision to liquidate the UCITS or a share class is published on
the website of LAFV, www.lafv.li the Liechtenstein Investment
Funds Association, as the official publication of UCITS, as well as
other media and permanent information carriers named in the
Prospectus (letter, fax. email or similar). From the date of the
dissolution decision onward, no additional shares shall be issued,
exchanged or redeemed.

When liquidating the UCITS, the management company may
immediately liquidate the assets of the UCITS in the best interests of
the investors. The management company shall be authorized to
commission the custodian to distribute the net liquidation earnings to
the investors after deduction of the liquidation costs. Distribution of
the net assets may only be undertaken after approval of the
supervisory authority. In other respects, liquidation of the UCITS
shall take place according to the provisions of the Liechtenstein
Persons and Company Law (PGR).

If the management company liquidates a share class without
liquidating the UCITS, all remaining shares of this class are
repurchased at the current net asset value. This redemption shall be
published by the management company and the redemption price
will be paid out by the custodian for the benefit of the former
investors.

By liquidation of the UCITS the management company can decide to
deliver appropriate assets of the UCITS with the approval of the
investors instead of cash. The valuation of these assets must be
identical to the valuation of the net asset value.

14.3 Merger

Within the meaning of Art. 38 UCITSG, the management company
may at any time and at its discretion, with the approval of the
respective supervisory authority, decide on a merger of the UCITS
with one or several other UCITS, regardless of the legal form of the
UCITS and whether the other UCITS has its registered office in
Liechtenstein or not. The UCITS and its share classes can be
merged with one or more other UCITS or their Sub-funds and share
classes.

It is likewise possible to split the UCITS and the share classes.

Other structural measure within the meaning of Art. 49 UCITSG are
also permitted.

More specific details are governed by the Trust Agreement.
14.4 Structural Measures

In accordance with Article 38 UCITSG, with the consent of the
respective supervisory authorities the UCITS can at any time and at
its own discretion decide to merge with one or more other UCITS
regardless of the legal form of the other UCITS and whether the
other UCITS are based in Liechtenstein or not. The UCITS and its
share classes can be merged with one or more other UCITS or their
Sub-funds and share classes.

It is likewise possible to split the UCITS and the share classes.

Other structural measure within the meaning of Art. 49 UCITSG are
also permitted.

Unless other regulations are passed subsequently, the legal
provisions of Art. 36 ff. UCITSG as well as the associated regulatory
provisions shall apply.

The UCITS shall be subject to Liechtenstein law. The exclusive
place of jurisdiction for all disputes between the investors, the
management company and the custodian shall be Vaduz.

The management company and/or the custodian may, however, with
regard to the demands of investors from these countries, submit to
the place of jurisdiction of the countries in which shares are offered
and sold. Other legally mandatory places of jurisdiction shall be
reserved.

German is the legally binding language for the Prospectus, the Trust
Agreement, as well as the Appendix A 'Funds at a glance".

This prospectus shall go into effect on date 01 April 2023.

16 Specific Information for Individual Marketing
Countries

According to applicable law in the Principality of Liechtenstein, the
constitutive documents will be approved by the FMA. This approval
refers only to information pertaining to implementation of the
provisions of the UCITSG. For this reason, Appendix B "Specific
Information for Individual Marketing Countries", which is based on
foreign law, does not comprise part of the review by the FMA and is
excluded from the approval.
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Part Il Trust Agreement of the Plenum Insurance Capital
Fund

Preamble

The Trust Agreement and the Appendix A 'Funds at a glance" form
an essential entity.

If a circumstance in this Trust Agreement is not regulated, the legal
relationships between the investors and the management company
shall follow the law of 28 June 2011 regarding specific Undertakings
for Collective Investment in Transferable Securities (UCITSG) and
the regulation of 05 July 2011 regarding specific Undertakings for
Collective Investment in Transferable Securities (UCITSV), and, if
no regulations are provided there, according to the provisions of the
Persons and Company Law (PGR) regarding the trusteeship.

. General Provisions

Art. 1 The UCITS

The Plenum Insurance Capital Fund (hereinafter: UCITS) was
established on 21 April 2020 as an Undertaking for Collective
Investment in Securities (UCITS) according to the laws of the
Principality of Liechtenstein.

The UCITS is subject to the law of 28 June 2011 regarding certain
Undertakings for Collective Investment in Securities (UCITSG).

The UCITS has the legal form of a collective trusteeship. A collective
trusteeship is the entering into a trusteeship of identical content with
an undetermined number of investors for the purpose of productive
investment and management for the account of the investors, with
the individual investors participating in this trusteeship according to
their share and only personally liable up to the amount invested.

The UCITS is a single fund.

According to its investment policy the UCITS can invest in securities
and other assets. The investment policy of the UCITS is prescribed
in the investment objectives. The net assets of the UCITS or the
share class and the net asset values of the shares of the UCITS or
the share classes are expressed in the reference currency.

The respective rights and obligations of the owners of the shares
(hereinafter referred to as “Investors”) and the management
company and the custodian shall be governed by this Trust
Agreement.

With the acquisition of shares (‘'shares') of the UCITS every investor
recognises the Trust Agreement, which sets out the contractual
relations between investors, the management company and the
custodian, as well as the properly implemented changes to this.

Art. 2 Management Company

The UCITS shall be managed by CAIAC Fund Management AG,
which was established in the legal form of a corporation with
registered office in Gamprin-Bendern, Liechtenstein, according to
this Trust Agreement. In accordance with UCITSG, the management
company is approved by Finanzmarktaufsicht Liechtenstein (FMA)
(Financial Market Supervisory Authority) and entered on the officially
published list of management companies approved in Liechtenstein
by the FMA.

The management company manages the UCITS for the account and
in the exclusive interests of the investors according to the principle
of risk spreading and the provisions of the Fund Agreement/ Trust
Agreement, as well as Appendix A "Funds at a glance".

The management company shall be authorized to have at its
disposal the fixed assets belonging to the UCITS in its own name
and according to the legal provisions of the Trust Agreement and to
exercise all rights arising therefrom.

Art. 3 Transfer of duties

In keeping with the provisions of the UCITSG and the UCITSV, the
management company may transfer a portion of its duties to third
parties for the purpose of efficient management of the business. The
exact execution of the contract shall always be governed by an
agreement entered into between the management company and the
agent.

Art. 4 Custodian

The management company has appointed a bank or investment firm
with headquarters or branches in the Principality of Liechtenstein for
the Fund assets. The function of the custodian follows the UCITSG,
the custodian agreement and this Trust Agreement. The above
statements (prospectus fig. 5.5) have to be considered.

Art. 5 Auditor

The auditing of the annual reports of the UCITS shall be assigned to
an auditor licensed in the Principality of Liechtenstein.
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Art. 6 Calculation of net asset value per share

The “NAV” (Net Asset Value) per share of the respective share class
is calculated by the management company at the end of the
accounting year as well as on the respective valuation date based
on the last-known prices with due regard to the valuation interval.

If the valuation date and 31 December fall in the same calendar
week, only the NAV is calculated as of 31 December.

Due to the accumulation of bank holidays between 22" December
and 7" January each year there can be a distortion of the valuation
prices of the target investments of the UCITS. This could be based
on missing liquidity (low trade volumes) and different business hours
of the international stock exchanges. This leads to difficulties in
assessing if sufficient price quality exists and therefore transactions
within the share register of the UCITS can be carried out fairly.
Another difficulty lays in the comprehensible communication of the
deadline for share register transactions as the relevant NAV (net
asset value) could occur several days later with the result that the
issue or redemption of shares/units will be delayed.

For funds with daily or weekly valuation intervals the administration
company has the option to amend the rules in regard to issue and
redemption of shares as well as the calculation of the NAV differing
from the usual valuation days between the 22" December and 7%
January each year. The administration company can resolve the
postponement or cancellation of the single valuation days.
Furthermore the administration company can resolve that orders can
be accepted for the NAV as of 31 December.

The administration company will inform the investors about the
amended modalities of orders and valuations of the NAV in the
official publication platform of the UCITS or by direct information not
lather than 30" November each year.

The NAV of a share in a share class of the UCITS is expressed in
the accounting currency of the UCITS or, if different, in the reference
currency of the corresponding share class and is equal to the
proportion of assets of the UCITS of the respective share class,
minus any possible liabilities of the UCITS attributable to the share
class concerned, divided by the number of shares in the respective
share class in circulation. When issuing or redeeming shares, it shall
be rounded to two decimal places as follows:

- 1t00.01USD
- 100.01 EUR
- 100.01 CHF
- 1t00.01GBP
- 10 1.00 JPY
The net fund assets are valued according to the following principles:

1)  Securities that are officially listed on a stock exchange shall be
valued at the last available price. If a security is officially listed
on several stock exchanges, then the last available price on the
stock exchange which is the main market for this security shall
prevail.

2)  Securities which are not officially listed on any stock exchange
but are traded on a market open to the public shall be valued at
the last available price.

3)  Securities or money market instruments with a residual term of
less than 397 days may be depreciated or amortized [attributed,
imputed] according to the linear method, using the difference
between the original price (purchase price) and the repayment
price (price at final maturity). Valuation at the current market
price may cease if the repayment price is known and fixed. Any
changes to creditworthiness are also taken into account;

4)  Investments whose price is not in line with the market and those
assets that are not covered by Items 1, 2 and 3 above are
calculated at the price that would probably have been achieved
in a diligent purchase at the time of valuation and that is defined
in good faith by the executive board of the management
company or under their guidance and supervision by
representatives.

5)  OTC derivatives shall be valued on a daily basis at a valuation
to be set and verified by the management company, as
stipulated in good faith by the management company and
according to the generally accepted valuation models verifiable
by auditors on the basis of the likely achievable sales value.

6)  UCITS or undertakings for collective investment are valued at
the latest available redemption price. If the redemption for
shares is suspended or, for closed-ended UCIs, there is no
redemption claim or no redemption price has been set, these
shares, like all other assets, are valued at the current market
value as determined by the management company in good faith
and according to generally recognised valuation rules verifiable
by auditors.
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7) If no tradable price is available for the respective assets, then
these assets — just like the other legally permitted assets — shall
be valuated at the respective fair market value as stipulated in
good faith by the management company and according to the
generally accepted valuation models verifiable by auditors on
the basis of the likely achievable sales value.

8) The liquid assets shall be valued at their nominal value plus
accrued interest.

9)  The market value of securities and other investments which are
in a different currency from the Fund currency are converted
into the corresponding Fund currency using the latest exchange
rate.

The management company conducts the valuation.

The management company is entitled to apply other adequate
principles for the valuation of the assets at times should, as a result
of extraordinary circumstances; the above-mentioned criteria seem
impossible or impractical for valuation purposes. In the case of large
numbers of redemption requests, the management company may
value the units of the particular segment on the basis of prices at
which the necessary sales of securities were made. In this case, the
same calculation method will be applied for issue and redemption
requests that are submitted simultaneously.

Following a resolution, the management company is entitled to
calculate a so-called special NAV outside the usual valuation
interval for the UCITS a.o. in order to enable the timely issuance and
redemption of units in special cases. Information about this is
provided in the relevant Appendix A "Funds at a glance".

Art. 7 Issuing of shares

Shares are issued on each valuation day (issue day) and at the net
asset value calculated on the valuation date per share of the
corresponding share class of the UCITS, plus any issue surcharge
and payable duty and taxes.

The shares are not securitised.

Subscription requests for the share classes “Class P2DR GBP” must
be received by the management company in full no later than the
cut-off date. The detailed subscription process is described in this
article.

Subscription requests for all other share classes must be received
by the custodian on or before the closing date.

If a subscription request is received after the closing date, it will be
earmarked for the following valuation date (issue date). For requests
placed at sales offices in-country and abroad, earlier closing dates
for submission of requests may apply to ensure timely forwarding to
the manager of the share register in Liechtenstein. These can be
ascertained at the respective sales offices.

Information on the issue date, the closing date and the amount of
the possible maximum issue surcharge is provided in Appendix A
“Funds at a glance”.

Payment for all other share classes except “Class P2DR GBP"must
be received within three banking days after the applicable official
issue.

The management company shall ensure that the issuing of shares
shall be calculated on the basis of a net asset value per share
unknown to the investor at the time of application (forward pricing).

All taxes and duties that accrue from the issuing of shares shall
likewise be billed to the investor. If shares are acquired via banks
that are not familiar with the sale of the shares, it is possible that
such banks may bill for additional transaction costs.

If the payment is made in a different currency from the reference
currency, the equivalent value resulting from the conversion of the
payment currency to the accounting currency — less fees - will be
used for the acquisition of shares.

The minimum investment which may be held by an investor in a
particular share class is specified in Appendix A 'Funds at a glance".

The trade can be suspended in applications of Article 12.
Investments in kind are not permitted.

The management company can reject a subscription application at
any time or temporarily restrict, suspend or permanently discontinue
the payment of shares if this is in the interest of the investors, in
public interest or to protect the management company or the UCITS
or if it is necessary to the investors. In this case the investors will
immediately return without interest any incoming payments for
subscription applications not yet executed, where appropriate this is
carried out via paying agencies.

The payment of Fund shares can be suspended in applications of
Article 12.
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Share class “Class P2DR GBP”

Payment of the subscription amount for the share class
“Class P2DR GBP” must have been received in the subscription
account by the valuation day at the latest. The transfer to the
account of the UCITS at the depositary takes place approximately
three days after the net asset value of the UCITS is available.

Investors in the share class “Class P2DR GBP” are given a personal
unit register account number when they subscribe for the first time.
This unit register account number must thereafter be stated on all
written correspondence with the management company or other
involved parties, and stated as the purpose when transferring funds.
If an investor has been assigned several unit register account
numbers, all these personal unit register account numbers must be
stated in written correspondence.

In general, a subscription order can only be given consideration if
the relevant subscription form has been completed in full and the
additionally required documents specified in the subscription form
are all enclosed. In addition, the specified amount of money must
have been received in the UCITS subscription account. The
management company is entitled to request additional information
and/or documents at any time, before giving consideration to a
subscription order.

Due to the due diligence check required by law, the process of
approving the subscription order may take several working days.
Any liability claims made by the investor based on exchange rate
fluctuations occurring during the period required for the necessary
due diligence check cannot be accepted.

If a subscription is not given consideration due to missing
documents and/or information, these can be submitted within 20
calendar days. Any payment that has already been received from
rejected subscription orders is returned to its origin minus any
transfer fees.

If any documents and/or information that are needed by the
management company to process the subscription order positively
are missing, these can be submitted within 20 calendar days. In this
context, the management company will ask the investor to make any
required subsequent submissions as soon as the management
company has ascertained that such documents or information are
missing. If documents are missing, this period will be paused for the
time that elapses between the request being issued by the
management company and subsequent submission of the
documents to the management company taking place.

If less than the amount noted on the subscription form is paid in, the
effective subscription amount is reduced to the amount of money
received. If more than the amount noted on the subscription form is
paid in, the difference, minus any transfer fees, is transferred back
to its origin.

Art. 8 Redemption of shares

Shares are cancelled on each valuation date (redemption date) and
at the net asset value calculated on the valuation date per share of
each corresponding share class of the UCITS, minus any
redemption charge and payable duty and taxes.

Redemption requests for the share classes “Class P2DR GBP” must
be received by the management company in full no later than the
cut-off date.

Redemption requests for all other share classes must be received
by the custodian by the closing date at the latest. If a redemption
request is received after the closing date, it will be earmarked for the
following valuation date (redemption date). For requests placed at
sales offices in-country and abroad, earlier closing dates for
submission of requests may apply to ensure timely forwarding to the
manager of the share register in Liechtenstein. These can be
ascertained at the respective sales offices.

Information on the redemption date, the valuation frequency, the
closing date and the amount of the possible maximum redemption
fees is provided in Appendix A "Funds at a glance".

As a reasonable portion of the assets of the UCITS must be liquid,
shares are paid within the three bank working days after the given
redemption date. This shall not apply if the remittance of the
redemption amount proves to be impossible based on legal
regulations or possible foreign exchange and transfer restrictions or
based on other circumstances beyond the control of the custodian.

If, on request of the investor, payment is made in a different
currency from that in which the shares are issued, the payable
portion is calculated on the exchange of the accounting currency
into the payment currency, minus any duty and taxes.

Upon payment of the redemption price, the respective share shall
expire.

If the execution of a redemption claim causes the portfolio of the
respective investor to fall below the minimum investment for the
corresponding share class specified in Appendix A "Funds at a
glance", then the management company may, without further
notifying the investors, treat this redemption claim as a claim for the
redemption of all shares held by the respective investor in this share
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class or as a claim to convert the remaining shares into another
share class of the UCITS with the same reference currents, whose
preconditions for participation are fulfilled by the Investor.

The management company and/or custodians can retract shares
against the will of the investors against payment of the redemption
price, as long as this is in the interest of, or in order to protect the
investors, the management company or the UCITS, particularly if

1) there is suspicion that market timing, late trading or other
market techniques are being used by the respective investor in
the acquisition of the shares, which could harm the entire
aggregate of investors,

2) the investor does not fulfil the conditions for acquisition of the
shares or

3) the shares are offered for sale in a country in which the UCITS
is not permitted to be sold or acquired by someone who is not
permitted to acquire the shares.

The management company shall ensure that the redemption of
shares is calculated on the basis of a net asset value per share
unknown to the investor at the time of submitting the application
(forward pricing).

The redemption of fund shares may be discontinued in cases of
application of ltem 12.

Art. 9 Exchange of shares

If different share classes are offered, shares can be converted from
one share class into shares of another share class. No conversion
fee is charged for conversion within a UCITS. If a conversion of
shares for share classes is not possible, then this is indicated for the
share class concerned in Appendix A "Funds at a glance".

The conversion of shares into another share class is only possible if
the investor fulfils the conditions for the direct acquisition of shares
of the relevant share class.

If a conversion of shares for specific share classes is not possible,
then this is indicated for the share class concerned in the relevant
Fund-specific Appendix A "Funds at a glance".

The number of shares into which the investor wishes to convert his
portfolio is calculated using the following formula:

A _(BxC)

~ (DxE)

A = Number of shares of the share class into which they are to be
converted

B = Number of shares of the share class from which the conversion
is to be completed

C = Net asset value or redemption price of the shares for
conversion

D = Exchange rate between the share classes If both share classes
are calculated in the same reference currency, then this is
coefficient 1.

E = The net asset value of the shares of the possible share class,
into which the conversion is to be completed, plus taxes, fees or
other duties

In certain cases, a share class conversion may incur duties, taxes
and stamp duty in individual countries.

The management company can at any time reject a conversion
application for a share class if it is in the interest of the management
company or in the interest of the investors, in particular if:

1) there is suspicion that market timing, late trading or other
market techniques are being used by the respective investor in
the acquisition of the shares, which could harm the entire
aggregate of investors,

2) the investor is not meeting the conditions for the acquisition of
shares, or

3) the shares are sold in a state in which the UCITS is not
authorised for sale or acquired by someone who is not
permitted to acquire the shares.

The management company shall ensure that the exchange of
shares shall be calculated on the basis of a net asset value per
share unknown to the investor at the time of submitting the request
(forward pricing).

The exchange of fund shares may be discontinued in cases of
application of ltem 12.

Art. 10 Late trading and market timing

If there is a suspicion that the applicant is involved in Late Trading or
Market Timing, then the management company or auditors will
refuse to accept an application for subscription, conversion or
redemption until the applicant has cleared up any doubt in
connection with his application.
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Late trading

Under Late Trading the acceptance of a subscription, conversion or
redemption order means one which is received after the cut-off time
and its execution at the price based on the net asset value valid on
that day. An investor can gain an advantage through Late Trading
with the knowledge of events or information which is revealed after
the application closing time but is not yet reflected in the price
according to which the investor's order is charged. This investor
therefore has an advantage against investors who have adhered to
the official cut-off time. The advantage of this investor is even
greater if he combiners Late Trading with Market Timing.

Market timing

Under Market Timing the arbitration process is that by which an
investor, for a short term, systematically Subscribes to, sells back or
converts shares of the same UCITS or share class and uses the
time difference and/or problems or weaknesses of the system in
calculating the net asset value of the UCITS or the share class.

Art. 11 Preventing money-laundering and the financing of
terrorism

The management company must ensure that domestic sales
agencies are obliged vis-a-vis the management company to observe
the Duty of Care laws of the Principality of Liechtenstein and the
related Duty of Care regulation, as well as the FMA guidelines in the
current version.

If the domestic sales agencies accept money from investors, being
subject to due diligence, they are obliged to identify the subscriber,
to determine the economic beneficiary, to create a profile of the
business relationship and to observe all valid local regulations to
prevent money-laundering.

Furthermore the sales agencies and their outlets must also observe
all regulations to prevent money-laundering and the financing of
terrorism that are in force in the relevant countries of sale.

Art. 12 Suspension of the Calculation of Net Inventory Value
and the Issuing, Redemption and Exchange of
Shares

The management company can temporarily suspend the calculation
of the net asset value and/or the subscription, redemption and
conversion of shares of a UCITS if this is justified in the interest of
investors, in particular:

1) if a market that forms the basis for the valuation of a Substantial
portion of the assets of the UCITS is closed or if trading on such
a market is restricted or suspended;

2) Inthe event of political, economic or other emergencies; or

3) If transactions for the UCITS become impossible to execute due
to restrictions on the transfer of assets.

The management company may also decide to pass a resolution on
the complete or temporary suspension of issuing shares in the event
that new investments might adversely affect achievement of the
investment objective.

The issuing of shares will be temporarily stopped in particular if the
calculation of the net asset value per share is stopped. If the issuing
of shares is discontinued, the investors shall be informed
immediately via notification in the gazette as well as in the media
mentioned in the prospectus and Trust Agreement or by means of
permanent data carriers (letter, fax, e-mail or the like) as to the
reason and the time of the discontinuation.

Taking into account the interests of the investors, the management
company is only entitled to realise significant redemptions, i.e. to
suspend the redemption temporarily, after the corresponding assets
of the UCITS have been sold immediately with consideration for the
interests of the investors.

No new shares of the UCITS shall be issued while the redemption of
shares is suspended. Shares whose redemption is temporarily
limited cannot be converted.

The management company ensures that the Fund has adequate
liquid assets available, so that a redemption or conversion of shares
upon request of the investor can, under normal circumstances, be
realised immediately.

The management company immediately informs the FMA and the
investors in an appropriate way of the suspension of the redemption
and payment of shares. Subscription, redemption and/or exchange
requests will be settled after resumption of the calculation of net
asset value. The investor may withdraw his subscription, redemption
or exchange request until share trading is resumed.

The management company shall be entitled but not obliged to
suspend the calculation of the net asset value (suspension), on
falling below of the minimum net asset or if the net asset is
insufficient to present costs. Subscriptions and redemptions that
could not be settled by the suspension will be accomplished with the
next officially published net asset value.
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Art. 13 Selling restrictions

The shares of the UCITS are not approved for sale in all countries of
the world. When issuing, redeeming and converting shares abroad,
the conditions valid in the country concerned apply. Details are
available in the Prospectus.

I Structural Measures

Art.14  Merger

Within the meaning of Art. 38 UCITSG, the management company
may at any time and at its discretion, with the approval of the
respective supervisory authority, decide on a merger of the UCITS
with one or several other UCITS, regardless of the legal form of the
UCITS and whether the other UCITS has its registered office in
Liechtenstein or not. UCITS and share classes can be merged with
another or several other UCITS or their Sub-funds or share classes.

It is likewise possible to split the UCITS and the share classes.

All UCITS assets must be moved by the end of the financial year
(transfer date) into another existing or newly established through a
merger UCITS or Sub-fund. The UCITS can also be merged with a
UCITS which has been issued in another EU or EEA State and
conforms to the conditions of guideline 2009/65/EG. With the
agreement of the FMA of Liechtenstein, another transfer date can be
set. Before the end of the financial year or another transfer date, all
assets of another UCITS or a foreign UCITS that conforms to the
guidelines can be transferred to a UCITS. Finally it is also possible
that the assets of a foreign UCITS that conforms to the guidelines
can be transferred to the UCITS without its liabilities.

The investor's credit institutions submit information on the reasons
for the merger, the potential implications for the investors, their
rights in relation to the merger and the relevant procedural aspects
in paper or electronic form at the latest 35 working days before the
planned transfer date. The investors receive the important investor
information for the special funds or the UCITS that already exist or
are newly formed through the merger.

Up to five working days before the planned transfer date, the
investors have the possibility to either return their shares without
redemption deductions or to exchange their shares against shares
of another UCITS that is also managed by the management
company and has a similar investment policy as the UCITS being
merged.

On the transfer date the value of the special fund or UCITS being
acquired or transferred is calculated, the conversion ratio is
determined and the whole process is checked by the auditor. The
conversion ratio is determined according to the ratio of the net asset
value of the acquired and transferred special fund at the time of the
transfer. The investor receives the number of shares in the new
special fund that corresponds to the value of his shares in the
transferred special fund. It is also possible that the investors of the
transferred special fund can receive up to 10% of the value of their
shares in cash. If the merger of the transferred special fund takes
place during the current financial year, then the management
company which administers it must make a report on the transfer
date in compliance with the requirements for an annual report.

The management company announces in the UCITS publications,
the LAFV Liechtenstein Swiss Funds Association www.lafv.liwebsite
if the UCITS has incorporated another UCITS and the merger is in
effect. If the UCITS is completely absorbed in a merger, the
management company must announce that they are managing the
incorporated or newly formed UCITS.

The transfer of all the assets of this UCITS to another domestic
UCITS or another foreign UCITS can only occur with the consent of
the Liechtenstein FMA.

Art. 15 Investor information, consent and investors' rights

Investors are informed fully of the planned. The investor information
must give the investors an informed assessment of the effects of the
venture on their investment and must enable them to exercise their
rights in accordance with Article 44 and 45 UCITSG.

The investors have no co-determination right with regard to
structural measures.

In the case of a structural measure, the investors can demand,
without further costs than those retained from the UCITS to cover
the liquidation costs,

1) the resale of their shares;
2) the redemption of their shares; or

3) the conversion of their shares into another UCITS with a similar
investment policy

The right to convert shares exists only if the UCITS is managed by
the same management company or a company closely related to the
management company. The investors retain a tax cap.
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The right comes with the transfer of the investor information and
ceases five bank working days from the time of the calculation of the
conversion ratio.

Art. 16 Costs of the merger

The costs of legal fees, consultancy or administration related to the
preparation and execution of the merger are not charged to either
the UCITS involved in the merger or the investors.

This also applies to structural measures in accordance with Article
49 a-d UCITSG.

For structural measures within the meaning of Article 49 e-i
UCITSG, the costs of legal fees, consultancy or administration
related to the preparation and execution of this structural measure
can be charged to the relevant Fund assets. In this case the
probable costs, overall and estimated per share, are given in the
investor information.

If a UCITS is a master-UCITS, then a merger will only become
effective when the relevant UCITS has provided the investors as
well as the relevant authorities of the home Member State of the
Feeder-UCITS with the legally required information up to 60 days
before the proposed date of effectuation. In this case the UCITS
concerned grants the feeder-UCITS the possibility to cancel or to
pay out all shares prior to the execution of the merger, unless the
relevant authorities of the home member state of the feeder-UCITS
does not authorise the investment in shares of the master-UCITS
formed by the merger.

Il Liquidation of the UCITS and its share classes

Art. 17 In general

The conditions for the liquidation of the UCITS also apply to its
share classes.

The investors are informed of the decision of the management
company in the same way as described in the preceding section
"Structural measures".

Art. 18 Liquidation decision

The liquidation of the UCITS is mandatory in the cases provided by
law. In addition the management company is entitled at any time to
liquidate the UCITS or a single share class.

Investors, inheritors and other authorised parties cannot demand the
division or liquidation of either the UCITS or a single share class.

The decision to liquidate the UCITS or a share class is published on
the website of LAFV, www.lafv.li, the Liechtenstein Investment
Funds Association, as the official publication of UCITS, as well as
other media and permanent information carriers named in the
Prospectus (letter, fax. email or similar). From the date of the
dissolution decision onward, no additional shares shall be issued,
exchanged or redeemed.

If the UCITS is liquidated the management company can
immediately liquidate the shares of the UCITS in the best interests
of the investors. The management company shall be authorized to
commission the custodian to distribute the net liquidation earnings to
the investors after deduction of the liquidation costs. Distribution of
the net assets may only be undertaken after approval of the
supervisory authority. In other respects, liquidation of the UCITS
shall take place according to the provisions of the Liechtenstein
Persons and Company Law (PGR).

If the management company liquidates a share class without
liquidating the UCITS, all remaining shares of this class are
repurchased at the current net asset value. This redemption shall be
published by the management company and the redemption price
will be paid out by the custodian for the benefit of the former
investors.

By liquidation of the UCITS the management company can decide to
deliver appropriate assets of the UCITS with the approval of the
investors instead of cash. The valuation of these assets must be
identical to the valuation of the net asset value.

Art. 19 Reasons for the liquidation

If the net assets of a UCITS is below the value that is required for
economically efficient management, as well as in the case of a
significant change in the political, economic or monetary policy
environment or in the framework of a streamlining, the management
company can decide to annul or revoke all shares of the UCITS, or a
share class to the net asset value (allowing for the actual price of
implementation and the cost of realising the investments) on the
valuation date on which the decision concerned becomes effective.

Art. 20 Liquidation costs

The costs of liquidation are charged to the net Fund assets of the
UCITS.
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Art. 21 Liquidation and bankruptcy of the management
company or the custodian

In the case of liquidation and bankruptcy, the assets managed for
the purpose of collective capital investment of the investors is not
included in their bankrupt estate and is not liquidated together with
the management company's own assets. The UCITS forms a special
fund for the benefit of its investors. Each special fund must be
transferred with the consent of the FMA to another management
company or be liquidated to obtain separate satisfaction for the
benefit of the investors of the UCITS.

In the case of bankruptcy of the custodian, the managed assets of
the UCITS must be transferred with the consent of the FMA to
another custodian or be liquidated to obtain separate satisfaction for
the benefit of the investors of the UCITS.

Art. 22 Termination of the custodian agreement

In the case of the termination of the custodian agreement, the net
Fund assets of the UCITS must be transferred with the consent of
the FMA to another custodian or be liquidated to obtain separate
satisfaction for the benefit of the investors of the UCITS.

\A Share classes and the formation of Sub-funds

Art. 23 Share classes and the formation of Sub-funds

The management company can set up several share classes for the
UCITS.

Share classes can be established that are distinguished by the
allocation of income, issue premium, reference currency and the use
of currency hedging, the management fee, minimum investment
sum or a combination of these features of the existing share
classes. However, the rights of the investors who have purchased
shares from existing classes of shares shall remain unaffected by
this.

The share classes that are set up in connection with the UCITS, as
well as those in connection with the shares of the fees arising from
the UCITS are stated in Appendix A 'Funds at a glance".

The UCITS is not an umbrella Fund and therefore there are no Sub-
funds. At any time the management company can decide to turn the
UCITS into an umbrella Fund and thereby to issue Sub-funds. The
Prospectus is then adapted accordingly.

V. General investment principles and limitations

Art. 24 Investment policy

The investment policy specific to Funds is described for UCITS in
Appendix A "Funds at a glance".

The following general investment principles and restrictions apply to
UCITS, as long as no deviations or amendments for UCITS are
included in Appendix A "Funds at a glance".

Art. 25 General investment principles and restrictions

The Fund assets concerned are invested in compliance with the
principle of risk spreading within the meaning of the UCITSG rules
and the investment policy principles described in the following
sections and within the restrictions of the investment policy.

Art. 26 Permitted investments

Each UCITS can invest the assets for the account of its investors
exclusively in one or more of the following assets:

1) Securities and money market instruments:

a) Which are listed or traded on a regulated market within the
meaning of Art. 4 Sec. 1 Iltem 14 of Directive 2004/39/EC;

b) Which are traded on another regulated market of an EEA
member state, which is recognized, open to the public and
has a mode of operation in accordance with the
regulations;

c) Which are listed on the stock exchange of a third country or
traded on another international market that operates
regularly and is recognised and open to the public.

2) Securities from new issues, provided:

a) The terms and conditions of the issue include the obligation
that admission to official listing or trade on another stock
exchange mentioned in points 1a) to c) or on a market
regulated there has been requested.

b) That this approval is obtained before expiration of one year
after the issue date, at the latest;

3) Shares from UCITS and others with a collective investment
undertaking comparable to UCITS, provided the undertakings
for collective investments according to their prospectus may
invest at most 10% of their assets in shares of another UCITS
or comparable collective investment undertaking;
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4) Demand deposits or deposits subject to call with a maximum
term of twelve months at financial institutions which have their
registered office in an EEA member state or a third country, and
whose supervisory authority is equivalent to that of EEA law;

5) Derivatives whose underlying assets are fixed assets within the
meaning of this Article or financial indices, interest rates,
exchange rates or currencies. In the case of transactions with
OTC derivatives, the counterparties must be supervised
institutes in a category approved by the FMA and the OTC
derivatives must be subject to a reliable and verifiable
evaluation on a daily basis and be able to be disposed of,
liquidated or balanced by a countertrade at an appropriate fair
value at any time at the initiative of the UCITS;

6) Money market instruments not traded on a regulated market,
provided the issue or the issuer of these instruments is subject
to deposit and investor protection regulations, and provided
they are:

a) Issued or guaranteed by a central state, regional or local
entity or the central bank of an EEA member state, the
European Central Bank, the Community or the European
Investment Bank, a third country or, provided it is a federal
state, a member state of the federation or of an
international orientation with a public-law character, which
belongs to at least one EEA member state;

b) Issued by a company whose securities are traded on the
regulated markets designated under letter a;

c) Issued or guaranteed by an institute which is under the
control of a supervisory authority according to the criteria
defined in EEA law or an institute whose supervisory
authority is equivalent to EEA law and abides by this law;
or

d) Issued by an issuer that belongs to a category approved by
the FMA, provided equivalent investor protection provisions
apply to letters a through c for investments in these
instruments and the issuer is either a company with an
equity capital of at least EUR 10 million with its annual
financial statements prepared and published by PGR
according to the provisions of Directive 78/660/EEC,
implemented in Liechtenstein, or is a legal entity belonging
to a group which is responsible for the financing of the
corporate group with at least one corporation listed on the
stock exchange, or is a legal entity, which intends to
finance the securities-based backing/collateralization of
liabilities through the use of a credit line granted by a bank.

7) The management company may also hold liquid assets.
Art. 27 Investments not allowed
The management company may not:

a) To invest more than 10% of the assets in securities and
financial market instruments other than those named in Article
26.

b) Precious metals or certificates for precious metals with physical
delivery of the underlyings;

c) Uncovered short sales
Art. 28 Derivative use, techniques and instruments

The overall risk associated with derivatives cannot exceed the
overall net value of the Fund's assets. As part of the investment
strategy, the management company can invest in derivatives within
the restrictions stipulated in Article 53 UCITSG. In calculating the
risk, the market value of the underlying assets, the default risk,
future market fluctuation and the period required to liquidate the
positions are considered. As part of their investment policy and
within the restrictions of Article 53 UCITSG, the Fund can invest in
derivatives, provided the overall risk of the underlying assets does
not exceed the investment limit of Article 54 UCITSG.

Provided the protection of investors and public interest is not
opposed, investments of the UCITS in index-based derivatives are
not excluded from the upper limit stated in Article 54 UCITSG.

If a derivative is embedded in securities or a financial market
instrument, with regard to compliance with the regulations of Article
54 UCITSG, it must be taken into consideration.

With the approval of the FMA, the management company can use
techniques and instruments that involve securities and financial
market instruments for the efficient management of the portfolio in
compliance with the conditions of UCITSG.

Borrowing is permitted within the restrictions stipulated in UCITSG
and the relevant regulation.

Lending and repurchase agreements are not permitted.
Art. 29 Investment limits

A. The following investment limits must be observed
for the UCITS:

1) The Fund may invest at the most 5% of its assets in securities
or financial market instruments from the same issuer and at the
most 20% of its assets in deposits of the same issuer.
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2)

3)

4)

5)

6)

7

8)

9)

10

=

The default risk from transactions of the UCITS with OTC
derivatives with a credit institution as a counterparty, whose
headquarters are in an EEA Member State or a third country
whose supervisory provisions are equivalent to those of EEA
law, cannot exceed 10% of the assets of the UCITS. for other
counter parties the maximum default risk is 5% of the assets.

Provided the overall value of the securities and financial market
instruments of the issuer in which the UCITS invests 5% of its
assets does not exceed 40% of its assets, then the issuer limit
named in paragraph 1 is raised from 5% to 10%. The limit of
40% shall not apply for deposits or transactions with OTC
derivatives with overseen financial institutions. When claiming
the increase, securities and financial market instruments are
excluded in accordance with paragraph 5, and debt securities
are excluded in accordance with paragraph 6.

Notwithstanding the individual upper limits stipulated in
paragraphs 1 and 2, a UCITS cannot combine the following if
this would result in an investment of more than 20% of its
assets in one and the same establishment:

a) Securities or money market instruments issued by this
establishment;

b) Deposits at this establishment;
c) OTC derivatives acquired from this establishment.

Provided the securities or financial market instruments are
issued or guaranteed by an EEA Member State or its regional
authorities, by a third country or an international establishment
under public law that belongs to at least one EEA Member
State, the upper limit of 5% named in paragraph 1 is raised to a
maximum of 35%.

Provided debt securities are issued by a credit institution based
in an EEA Member State that is subject to special public
supervision on the basis of legal regulations to protect the
holder of these debt securities and in particular the sums
deriving from the issue of these debt securities are invested in
assets that adequately cover the arising liabilities throughout
the entire term of the debt securities and, as a matter of priority,
are intended for reimbursement of the principle and payment of
the accrued interest in the event of failure of the issuer, the
upper amount for such debt securities, named in paragraph 1
as 5%, is raised to a maximum of 25%. In this case the overall
value of the investments cannot exceed 80% of the UCITS.

a) The limits named in paragraphs 1 to 6 are not cumulative.
The maximum issuer limit is 35% of the assets of the Fund.

b) In the case of an exemption, the FMA can set this limit
above 35%. This must be made clear in the Prospectus as
well as the advertising.

The management company is authorised, in accordance with
the principle of risk spreading, to invest up to 100% of the
assets of a UCITS in securities and financial market instruments
from the same issuer, provided these are issued or guaranteed
by a country, a public-law institution in the OECD or
international public-law organisations. These securities or
financial market instruments must be divided into at least six
different issues, whereby the securities or financial market
instruments from one and the same issue do not exceed 30% of
the assets of a UCITS. The aforementioned securities and
financial market instruments are precluded from the 40% limit in
accordance with paragraph 3. These investments include in
particular company and state securities.

Companies in the same group of companies are classified as a
single issuer for the calculation of the investment limits given in
this Article. For investments in securities and financial market
instruments of the same group of companies, the issuer limit is
raised to 20% of the assets of the UCITS.

A UCITS can invest a maximum of 10% of its assets in shares
in other UCITS or a comparable collective investment
undertaking. These investments are not to be taken into
consideration with respect to the upper limits of Art. 54
UCITSG.

A UCITS can invest at most 20% of its assets in shares and/or
debt instruments from the same issuer if, according to the
investment policy of the UCITS, it is the objective of the UCITS
to reproduce a particular stocks and debt instruments index
recognised by the FMA. The prerequisite for this is that

—  The composition of the index is sufficiently diversified;

— The index represents an adequate basis of comparison for
the market to which it refers;

— Theindex is publicized in an appropriate manner.

This limit amounts to 35%, provided it can be justified based on
extraordinary market conditions, and in particular on regulated
markets where certain securities or money market instruments
strongly dominate. An investment up to this upper limit is only
possible with a single issuer.

11)

12)

13

=

14)

15)

16)
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If the limits named in Article 27 and 29 of this agreement are
exceeded unintentionally or as a result of exercising stock
option rights, then the UCITS must make its sales priority to
normalise the situation, taking into account the interests of the
investors. UCITS may deviate from the regulations of this
chapter 'Provisions for the investment policy' within the first six
months after their admission. The requirement to distribute risk
must continue to be followed.

The UCITS can subscribe, acquire and/or hold shares that were
or are issued by one or more other UCITS provided:

— The target fund does not invest in the UCITS which is
investing in this target fund; and

— In accordance with their Prospectus or their statutes, the
share of the assets, which the target fund intends to
acquire in shares of another target fund of a UCITS
comparable collective shares undertaking does not exceed
10%; and

—  The voting right possibly linked to the securities concerned
is suspended for the time that it is held by the UCITS
concerned, notwithstanding a reasonable evaluation in the
financial statements and the periodic reports; and

— In any case the value of those securities, that takes into
account the calculation of the net assets of the UCITS
required by UCITSG to verify the minimum amount of the
net assets in accordance with UCITSG, for the period they
are held by the UCITS. and

— There is no multi-amount calculation of the fees for the
issuing or redemption of shares for one at the amount of
the UCITS, who has invested in the target fund and in
another at the amount of the target fund.

In accordance with paragraph 9, if the investments comprise a
significant portion of the assets of the UCITS, the Appendix
specific to the UCITS must provide information about the
maximum amount and the annual report about the maximum
share of the management fees to be borne by, in accordance
with paragraph 9, the UCITS itself and the collective investment
undertakings whose shares were purchased.

If further shares are managed indirectly or directly by the
management company or by a company associated with the
management company through joint management, control or
qualifying holding, neither the management company nor the
other company can charge fees for the issuing or redemption of
shares to or from the Fund.

A management company shall not acquire for the UCITS it
manages any shares carrying voting rights from the same
issuer which would enable it to exercise significant influence
over the management of the issuer. Considerable influence
shall be presumed to start at 10% of the voting rights of the
issuer. If the limit for the acquisition of voting shares issued by
the same issuer is lower in another EEA Member State, then
this is the limit that applies for the management company when
it purchases UCITS shares of an issuer based in this EEA
Member State.

For the UCITS, financial instruments from the same issuer are
permitted to a maximum of:

a) 10% of the capital stock of the issuer, provided it pertains
to shares without voting rights;

b) 10% of the total amount of the bonds in circulation or
money market instruments of the issuer will be acquired, if
bonds or money market instruments are involved. This limit
need not be complied with if the total nominal amount at
the time of acquisition cannot be determined;

c) 25% of the shares of the same undertaking shall be
acquired if shares from other UCITS or from an
undertaking for collective investments comparable to a
UCITS are involved. This specific limit need not be
complied with if the net amount at the time of acquisition
cannot be determined.

Item 14 and 15 shall not be applied:

a) of securities and money market instruments which are
issued or guaranteed by a governmental issuer;

b) in shares that a UCITS owns in the capital of a company or
third state, which invests its assets primarily in securities
from issuers based in this third state, if a contribution of this
sort represents the only possibility for the UCITS due to the
legal provisions of this third state to invest in securities
from issuers in this country. The requirements of the
UCITSG must be observed in the process;

c) of shares held by management companies of the capital of
their subsidiaries, which organize the repurchase of shares
for the management company in the country of settlement
at the request of the investor.

In addition to the restrictions listed in Article 29, part a), paragraphs
1-16, any further restrictions in Appendix A "Funds at a glance" must
be observed.
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B. Active exceeding’s of the investment restrictions

Damages incurred on account of an active exceeding of the
investment limits/investment regulations must be compensated to
the UCITS immediately in accordance with the code of conduct as
currently amended.

C. Deviations from the investment limits may be made
in the following cases:

1) The Fund assets must not break the investment limits when
exercising stock options in securities or financial market
instruments.

2) If the limits stated are exceeded, then as a sales priority the
Fund must attempt to normalise the situation in accordance with
the interests of the investors.

3) The Fund assets must not break the investment limits within the
first six months after the Fund's approval. The requirement to
distribute risk must continue to be followed.

D. Particular techniques and instruments that involve
securities and financial market instruments.

As specified under Article 26, paragraph 5 of this agreement, under
the legally defined conditions and within the legal restrictions, the
management company can use particular techniques and financial
instruments as a key element in achieving the investment policy for
the UCITS whose underlying assets are securities, financial market
instruments and other financial instruments.

The management company must use a risk management procedure
that enables them to monitor and measure the risks associated with
the investment positions and their respective contribution to the
overall risk profile of the investment portfolio. Furthermore the
management company must use a procedure that provides a
precise and independent assessment of the value of the OTC
derivatives. The management company must submit reports at least
annually to the FMA with information that gives a true and fair view
of the derivatives used for each managed UCITS, the underlying
risks, the investment limits and the methods employed to estimate
the risks associated with the derivatives transactions.

The management company is permitted, in compliance with the
conditions and restrictions set by the FMA, to make use of
techniques are instruments that involve securities and financial
market instruments, provided the use of these techniques and
instruments is with regard to the efficient management of the
portfolio. If these transactions relate to the use of derivatives, then
the conditions and restrictions must be in agreement with the
requirements of the UCITSG.

Under no circumstances can the UCITS deviate in these
transactions from its investment objectives.

The management company ensures that the overall risk tied to
derivatives does not exceed the overall net value of the UCITS. In
calculating the risks, the following are considered: the market value
of the underlying assets, the default risk, future foreseeable market
developments and the period required to liquidate the positions

As part of their investment strategy, the management company can,
in accordance with Article 26, paragraph 5, invest in derivatives,
provided the overall risk of the underlying assets does not exceed
the investment limits stated in Article 32 "Investment limits".
Investments of a UCITS in index-based derivatives do not have to
be considered in regard to the investment limits in Article 32
"Investment limits".

If a derivative is embedded in a security or financial market
instrument, it must be considered in regard to compliance with the
regulations of Article 32 "Investment limits".

VI. Costs and fees

Art. 30 Current fees
A. Fees dependent upon assets
Administration fee:

The management company charges an annual fee for the
management, risk management and administration of the UCITS
pursuant to Appendix A "Funds at a glance". This is calculated on
the basis of the average fund assets accrued pro-rata-temporis
within the NAV calculation and paid out quarterly. Minimum resp.
maximum fees may be calculated pro rata, accrued under the NAV
calculation and paid quarterly. The amount of the risk management
and administration fee for the UCITS / share class is stated in the
semi-annual and annual report.

Fee for administration of the share register:

The management company charges an annual fee for the admin-
istration and processing of the share register for the share class
“Class P2DR GBP” pursuant to Appendix A "Funds at a glance".
This is calculated on the basis of the average assets in this unit
class, defined pro rata temporis in the course of the NAV calculation
and paid out quarterly. The amount of the fee for administration of
the share register for this share class is stated in the annual report.
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Custody fee (custodian fee):

The custodian shall receive an established fee as per Appendix A
“Funds at a glance” for the fulfilment of its tasks arising from the
custodian agreement. This is calculated on the basis of the average
fund assets accrued pro-rata-temporis within the NAV calculation
and paid out quarterly. Minimum fees may be calculated pro rata,
accrued under the NAV calculation and paid quarterly. The amount
of the custodian fee for the UCITS / share class is stated in the
semi-annual and annual report.

Service Fee (custodian):

A periodic service fee as per Appendix A " Funds at a glance " will
be charged for additional services of the custodian.

Portfolio management fee (management fee):

If an asset manager is contracted, then he can receive from the
fund's assets a fee pursuant to Appendix A "Funds at a glance". This
is calculated on the basis of the average net asset value of the
share class of the UCITS, accrued within the NAV calculation and
charged at least once a week and then can be paid out. Minimum
fees may be calculated pro rata, accrued under the NAV calculation
and paid quarterly. The amount of the portfolio management fee for
the UCITS / share class is stated in the semi-annual and annual
report.

In addition, the asset manager can receive thereof a performance
fee from the net fund's/share classes’ assets. The amount of the
management fee for the UCITS/ share class is stated in the semi-
annual and annual report.

Distribution fee (distributor fee):

If a sales office is contracted then it can receive from the fund's
assets a fee whose maximum amount, calculation, payment for the
UCITS is specified in Appendix A "Funds at a glance". This is
calculated on the basis of the average fund assets accrued pro-rata-
temporis within the NAV calculation and paid out quarterly. Minimum
fees may be calculated pro rata, accrued under the NAV calculation
and paid quarterly. The amount of the sales office fee for the UCITS/
share class is stated in the semi-annual and annual report.

B. Fees independent of the assets:
Ordinary Expenses

The management company and the custodian shall also have a right
to reimbursement of the following expenditures, which have accrued
to them in carrying out their functions:

—  Costs for the preparation, printout and forwarding of the annual
reports and mid-year reports as well as additional legally
required publications:

—  Costs for publishing the UCITS' announcements to investors in
the official publications and any additional newspapers or
electronic media specified by the Fund, including exchange
publications;

— Fees and costs for permits and supervision of the UCITS in
Liechtenstein and abroad,;

— All taxes that are levied on the assets of the UCITS, as well as
its profits and related expenses of the UCITS;

—  The fees related to the listing of a UCITS and the sale, domestic
and abroad, (e.g. advisory, legal and translation costs);

— Fees, costs and remunerations in connection with the
calculation and publication of tax factors for the countries of the
EU/EEA and/or all countries where sales permits and/or private
placements exist, according to the effective expenditures at
market-rate carrying values.

— Fees for paying agents, deputies and other representatives with
a comparable function in-country and abroad;

— An appropriate share in the costs of printed matter and
advertising, which accrue in direct relation to the offering and
sale of shares;

— Auditors’ and tax consultants’ fees, provided these expenditures
were made in the interest of the investors;

— Costs for the preparing, printing and dispatch of any risk
reportings to investors;

— Costs and expenses for the preparation of statements and
reports to insurance companies, pension funds, foundations,
other financial services companies, rating agencies (e.g.
GroMiKV, Solvency Il, MIiFID II, VAG, ESG/SRI report and
ratings, etc.).

The current valid amount of expenses of the UCITS/ the share class
is stated in the annual report.

Certain costs and commissions can be waived for the fund resp.
they can be paid externally. This with the aim to mitigate the high
cost charges of the fund in relation to the net asset value in the initial
phase. This can cause that the declared TER (Total Expense Ratio)
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is not charged on the same basis as prospective TERs.
Corresponding disclosure and declarations as well as the valid high
of the expenses of the fund will be quote on the annual report.

The investors will be informed by the “information to the investors”
about the utilisation and the abandonment of this possibility.

Transaction costs

In addition, the UCITS bears all additional expenses arising from the
management of the assets, the purchase and sale of investments
(standard market brokerage fees, commissions, duets), as well as
all taxes charged to the assets of the UCITS, its income and income
utilisations (e.g. source taxation on foreign income). Any possible
external costs e.g. fees from third parties arising from the purchase
and sale of shares are borne by the UCITS. These costs shall be
directly offset by the cost and/or selling price of the respective
investments. In addition, any currency hedge costs are levied to the
respective share classes.

Counter-performances (quid pro quos) included in a fixed flat fee
may not be additionally charged as a separate expense. Possible
remuneration for commissioned third parties is in any case included
in the fees as per Art. 30 of the Trust Agreement.

Distribution fees for distribution platforms or similar

Other fees in accordance with the distribution particularly listing fees
can either be paid by the UCITS provided that the TER comply with
the rules of conduct, or the asset management fee (management
fee) will be reduced accordingly. The decision is the sole
responsibility of the management company.

Possible costs for currency hedging of share classes

The possible costs of currency hedging of share classes shall be
allocated to the respective share class.

Liquidation fees

In the case of the liquidation of the UCITS the management
company can charge a maximum liquidation fee of CHF 10,000.

Extraordinary Disposition Costs

In addition, the management company can levy extraordinary
disposition costs on the Fund's assets.

Extraordinary disposition costs comprise the expenses that serve
exclusively to protect interests and that arise unforeseeably in the
course of regular business transactions and the establishment of the
UCITS. Extraordinary disposition costs comprise, in particular, costs
for prosecution in the interests of the UCITS or the investors. Also
included under these costs are any extraordinary dispositions that
become necessary according to UCITSG and UCITSV (e.g.
changes to the fund documents).

Maximum limits for on-going fees (total expense-ratio, TER-
ratio)

The overall costs incurred by the UCITS or the share class on an
annual basis (total expense ratio, TER) are disclosed in the annual
report.

Art. 31 Costs charged to the investor

Issue, redemption and conversion fees, as well as any associated
taxes and duties are charged to the investor.

Art. 32 Fee dependent on investment performance
(performance fee)

The management company may also impose a performance fee. If a
performance fee is charged then this is detailed in Appendix A
"Funds at a glance".

Art. 33 Formation Costs

The costs entailed in establishing the UCITS and the initial issue of
shares are levied to the assets of the UCITS over five years.

Art. 34 Application of income

The success of a UCITS results from the net income and the
realised gains.

The management company can distribute the profits from a UCITS
or share class to the investors of this UCITS or share class, or
reinvest it in the respective UCITS or share class (plough back).

Ploughing back:

The profits of a UCITS or share class which, in accordance with
Appendix A "The Fund at a glance", shows profits utilisation of the
‘phloughed back' type, are continuously reinvested, i.e. ploughed
back. Realized capital gains from the disposal of goods and rights
shall be retained by the management company for reinvestment.

Distributed:

The generated coupons income of a UCITS or share class which, in
accordance with Appendix A "The Fund at a glance", shows profits
utilisation of the 'distributing' type, are available at maximum.
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For share classes which have an annual distribution, any
distributions will be made within four months after end of the
financial year.

For share classes which have a quarterly distribution, any
distributions will be made within one month after end of respective
quarter.

The management company determines the final distribution amount
per share.

The distributions will be allocated to the respective share class.
Distributions shall be paid out on the shares issued on the
distribution date. From the time of their maturity, no interest shall be
paid on declared distributions.

Realized capital gains from the disposal of goods and may be
retained by the management company for reinvestment.

Art. 35 Benefits

The management company reserves the right to grant benefits to
third parties for investor referrals and/or rendering services. The
assessment basis for such benefits is normally formed on the
commissions, fees etc. charged to the investors and/or the assets /
asset elements placed by the management company. Their amount
corresponds to a percentage of the respective assessment basis.
On request the management company will disclose at any time
further details on the agreements reached with third parties. The
management company herewith expressly waives any further claims
to information; in particular the management company is under no
obligation to provide a detailed account of remunerations actually
paid.

The investor acknowledges and accepts that that the management
company can be granted remunerations in the form of portfolio
payments by third parties (including groups of companies) in
connection with the input of investors, the purchase/sale of collective
capital investments, certificates, notes etc. (henceforth 'products’;
which includes those managed and/or issued by a group company).
The amount of these benefits varies according to the product and
product supplier. As a rule, portfolio payments are calculated on the
basis of the amount of the volume of a product or product group held
by the management company. Their amount usually corresponds to
a percentage of the share of the management fees debited for the
respective product, paid on a period basis for the duration they are
held. Sales commissions can also be paid by issuers of securities in
the form of discounts on the issue price (percentage rebate), or in
the form of one-off payments, the amount of which corresponds to a
percentage share of the issue price. Subject to rules to the contrary,
the investor can at any time before or after the provision of the
service (purchase of the product) demand that the management
company provides further details of the agreements made with third
parties regarding such benefits. If the investor demands no further
details prior to the provision of services or if they procure the service
after obtaining further details, they waive any claim pursuant to §
1009 of the General Code of Civil Law.

Art. 36 Information for investors

The gazette for the UCITS is the website of the LAFV
Liechtensteiner Anlagefondsverband (Liechtenstein investment
trust) (www.lafv.li) as well as other media mentioned in the
prospectus.

All announcements to investors, including those about changes to
the Fund Agreement/ Trust Agreement and Appendix A "Funds at a
glance" are published on the website of LAFV, www.lafv.li,
Liechtenstein Funds Association, as the official publication of
UCITS, as well as other media and information outlets named in the
Prospectus.

The net asset value, as well as the issue and redemption price of
the shares of the UCITS or share class is announced for the day on
which issuing and redemption occurs/on the valuation date, on the
website of LAFV, www.lafv.li, Liechtenstein Funds Association, as
the official publication of UCITS, as well as other media and
permanent data carriers named in the Prospectus (letter, fax, email
or similar).

The annual report examined by an auditor and the mid-year report,
which does not need to be examined, shall be provided to the
investors at no charge at the registered office of the management
company and the custodian.

Art. 37 Reports

For each UCITS the management company makes an audited
annual report as well as a half-year report in accordance with the
legal requirements of the Principality of Liechtenstein.

Not more than four months after the end of each business year, the
management company publishes an audited annual report in
accordance with the requirements of the Principality of
Liechtenstein.

Two months after the end of the first six months of the business

year, the management company publishes an unaudited half-year

report.

In addition, audited and unaudited mid-term reports can be made.
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Art. 38 Financial year

The business year for UCITS begins on 01 January each year and
ends on 31 December of the same year.

If due to the launch date the financial year is six months or less, the
short year is added to the following business year, so that it may be
extended to a period of up to 18 months. If the length of the short
year is more than six months, a shortened business year is
calculated for this short year.

Art. 39 Changes to the Trust Agreement

This Trust Agreement can at any time be fully or partially changed or
extended by the management company.

Changes to the Trust Agreement require the prior consent of the
FMA.

Art. 40 Limitation

Claims by investors against the management company, the
liquidator, insolvency administrator or the custodian lapse after the
deadline of five years after the admission of the claim and at most
one year after the redemption of the shares or after the damages
have become known

Art. 41 Applicable Law, Place of Jurisdiction and Prevailing
Language

The UCITS shall be subject to Liechtenstein law. The exclusive
place of jurisdiction for all disputes between the investors, the
management company and the custodian shall be Vaduz.

The management company and/or the custodian can, with regard to
claims by investors from these countries, submit themselves and the
UCITS to the jurisdiction of the countries in which the shares are
offered and sold. Other legally mandatory places of jurisdiction shall
be reserved.

German is the legally binding language for this Trust Agreement.
Art. 42 General

Reference is made to the provisions of the UCITSG, the provisions
of the Persons and Companies Act (PGR) regarding collective
trusteeship, as well as the general provisions of the Persons and
Companies Act in the current version.

Art. 43 Coming into force

This Trust Agreement comes into force on 01 April 2023.

Bendern, 01 April 2023

The management company

CAIAC Fund Management AG, Bendern

The custodian

Liechtensteinische Landesbank AG, Vaduz
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Appendix A: Funds at a glance
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The Trust Agreement and this Appendix A "Funds at a glance" form the essential unit and thus supplement each other.

Plenum Insurance Capital Fund

A. Funds at a glance

Master data and information on the UCITS and its share classes

Share classes of the fund

Share classes? Class R USD Class R EUR Class R CHF Class R GBP Class R JPY
Securitly numbers 54247095 54247096 54247097 54247098 54247099
ISIN L10542470955 L10542470963 L10542470971 L10542470989 L10542470997
WKN n/a n/a n/a n/a n/a
Suitable as UCITS-target fund yes
Term of the UCITS unlimited
Listing no
Accounting currency of the UCITS USsD
Reference currency of the share classes USsD EUR CHF GBP JPY
Minimum investment 1 share 1 share 1 share 1 share 1 share

or USD 100.- or EUR 100.- or CHF 100.- or GBP 100.- or JPY 10°000.-
Initial issue price USD 100.- EUR 100.- CHF 100.- GBP 100.- JPY 10°000.-
Initial subscription date open open open open open
Payment (first value date) open open open open open
Valuation date (D)3 Friday
Valuation interval* weekly

Issue and redemption date

each valuation date

Value issue and redemption date (D+3)

three bank business days after calculation of the net asset value / NAV

Closing date share transactions issue (D-3)

three working days before the valuation date at 4 p.m. (CET) at the latest

Acceptance deadline for share transactions
redemption® (D-5)

five working days before the valuation date at 4 p.m. (CET) at the latest

Denominations

three decimal places

Securization

accounting / no issuing of certificates

Closing of fiscal year

31 December

Utilisation of profit

phloughed back

wnN

The currency risks of the published currency classes can be fully or partially hedged.
If the valuation day falls on a bank holiday in Liechtenstein, the valuation will be still made with the latest available rates. If the valuation date and the

31st December fall in the same calendar week, only the NAV until the 31st December will be calculated. This valuation date is decisive for the annual

fund report.

4 With the agreement of the management company, special NAVs can be calculated at any time.

5  With the approval of the management company the notice period may be waived in whole or in part at any time.
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Share classes of the fund

Share classes® Class | USD Class | EUR Class | CHF Class | GBP Class 1 JPY
Securitly numbers 54247100 54247101 54247102 54247103 54247104
ISIN L10542471003 LI0542471011 L10542471029 L10542471037 L10542471045
WKN A2P48M A2P48H A2P48N n/a n/a
Suitable as UCITS-target fund yes

Term of the UCITS unlimited

Listing no

Accounting currency of the UCITS UsD

Reference currency of the share classes UsD EUR CHF GBP JPY
Minimum investment first subscription’ USD 100'000.- EUR 100'000.- CHF 100'000.- GBP 100'000. JPY 10 million
Minimum investment subsequent 1 share 1 share 1 share 1 share 1 share
subscription” or USD 100.- or EUR 100.- or CHF 100.- or GBP 100.- or JPY 10°000.-
Initial issue price USD 100.- EUR 100.- CHF 100.- GBP 100.- JPY 10°000.-
Initial subscription date 19 June 2020 16 October 2020 16 October 2020 open open
Payment (first value date) 19 June 2020 16 October 2020 16 October 2020 open open
Valuation date (D)8 Friday

Valuation interval® weekly

Issue and redemption date

each valuation date

Value issue and redemption date (D+3)

three bank business days after calculation of the net asset value / NAV

Closing date share transactions issue (D-3)

three working days before the valuation date at 4 p.m. (CET) at the latest

Acceptance deadline for share transactions
redemption®® (D-5)

five working days before the valuation date at 4 p.m. (CET) at the latest

Denominations

three decimal places

Securization

accounting / no issuing of certificates

Closing of fiscal year

31 December

Utilisation of profit

phloughed back

o0 ~N O

The currency risks of the published currency classes can be fully or partially hedged.
With the approval of the management company lower minimum investments may also be accepted.
If the valuation day falls on a bank holiday in Liechtenstein, the valuation will be still made with the latest available rates. If the valuation date and the

31st December fall in the same calendar week, only the NAV until the 31st December will be calculated. This valuation date is decisive for the annual

fund report.

9  With the agreement of the management company, special NAVs can be calculated at any time.

10 With the approval of the management company the notice period may be waived in whole or in part at any time.
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Share classes of the fund

Share classes!! Class 12 USD Class 12 EUR Class 12 CHF Class 12 GBP Class 12 JPY
Securitly numbers 54247105 54247106 54247107 54247108 54247109
ISIN L10542471052 L10542471060 L10542471078 L10542471086 L10542471094
WKN A3CRU3 A2QJFZ A2QJFO n/a n/a
Suitable as UCITS-target fund yes

Term of the UCITS unlimited

Listing no

Accounting currency of the UCITS USsD

Reference currency of the share classes UsD EUR CHF GBP JPY
Minimum investment first subscription? USD 5 million EUR 5 million CHF 5 million GBP 5 million JPY 500 million
Minimum investment subsequent 1 share 1 share 1 share 1 share 1 share
subscription*? or USD 100.- or EUR 100.- or CHF 100.- or GBP 100.- or JPY 10°000.-
Initial issue price USD 100.- EUR 100.- CHF 100.- GBP 100.- JPY 10°000.-
Initial subscription date 19 February 2021 28 May 2021 11 December 2020 open open
Payment (first value date) 19 February 2021 28 May 2021 11 December 2020 open open
Valuation date (D) ** Friday

Valuation interval* weekly

Issue and redemption date

each valuation date

Value issue and redemption date (D+3)

three bank business days after calculation of the net asset value / NAV

Closing date share transactions issue (D-3)

three working days before the valuation date at 4 p.m. (CET) at the latest

Acceptance deadline for share transactions
redemption®® (D-5)

five working days before the valuation date at 4 p.m. (CET) at the latest

Denominations

three decimal places

Securization

accounting / no issuing of certificates

Closing of fiscal year

31 December

Utilisation of profit

phloughed back

11 The currency risks of the published currency classes can be fully or partially hedged.

12 With the approval of the management company lower minimum investments may also be accepted.
13 If the valuation day falls on a bank holiday in Liechtenstein, the valuation will be still made with the latest available rates. If the valuation date and the
31st December fall in the same calendar week, only the NAV until the 31st December will be calculated. This valuation date is decisive for the annual

fund report.

14 With the agreement of the management company, special NAVs can be calculated at any time.

15 With the approval of the management company the notice period may be waived in whole or in part at any time.
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Share classes of the fund

Share classes?6 Class P USD Class P EUR Class P2 CHF Class P GBP Class P JPY
Securitiy numbers 54247110 54247111 117551322 54247113 54247114
ISIN L10542471102 LI0542471110 LI1175513228 L10542471136 LI0542471144
WKN A3CT7H A2P48K A3DP7X n/a n/a
Suitable as UCITS-target fund yes

Term of the UCITS unlimited

Listing no

Accounting currency of the UCITS UsD

Reference currency of the share classes USsD EUR CHF GBP JPY
Minimum investment first subscription” USD 20 million EUR 20 million CHF 20 million GBP 20 million JPY 2 billion
Minimum investment subsequent 1 share 1 share 1 share 1 share 1 share
subscription®’ or USD 100.- or EUR 100.- or CHF 100.- or GBP 100.- or JPY 10°000.-
Initial issue price USD 100.- EUR 100.- CHF 100.- GBP 100.- JPY 10°000.-
Initial subscription date 23 July 2021 23 October 2020 17 June 2022 open open
Payment (first value date) 23 July 2021 23 October 2020 17 June 2022 open open
Valuation date (D)*® Friday

Valuation interval® weekly

Issue and redemption date

each valuation date

Value issue and redemption date (D+3)

three bank business days after calculation of the net asset value / NAV

Closing date share transactions issue (D-3)

three working days before the valuation date at 4 p.m. (CET) at the latest

Acceptance deadline for share transactions
redemption? (D-10)

ten working days before the valuation date at 4 p.m. (CET) at the latest

Denominations

three decimal places

Securization

accounting / no issuing of certificates

Closing of fiscal year

31 December

Utilisation of profit

phloughed back

16 The currency risks of the published currency classes can be fully or partially hedged.
17 With the approval of the management company lower minimum investments may also be accepted.
18 If the valuation day falls on a bank holiday in Liechtenstein, the valuation will be still made with the latest available rates. If the valuation date and the

31st December fall in the same calendar week, only the NAV until the 31st December will be calculated. This valuation date is decisive for the annual

fund report.

19 With the agreement of the management company, special NAVs can be calculated at any time.

20 With the approval of the management company the notice period may be waived in whole or in part at any time.
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Share classes of the fund

Share classes? Class S USD Class S CHF
Securitly numbers 54247115 54247117
ISIN L10542471151 L10542471177
WKN A2P48P A2P48]
Suitable as UCITS-target fund yes

Term of the UCITS unlimited

Listing no

Accounting currency of the UCITS uUsD

Reference currency of the share classes USD CHF
Minimum investment first subscription?? USD 50 million CHF 50 million
Minimum investment subsequent subscription?® 1 share or USD 100.- 1 share or CHF 100.-

The share classes Class S USD and Class S CHF will be closed
for initial subscriptions and for subsequent subscriptions
either when USD 75 million is reached
(total volume of both share classes Class S USD and Class S CHF)
or on 31 December 2021.

Initial issue price USD 100.- CHF 100.-

Initial subscription date 29 May 2020 29 May 2020
Payment (first value date) 29 May 2020 29 May 2020
Valuation date (D) ?* Friday

Valuation interval®® weekly

Issue and redemption date each valuation date

Value issue and redemption date (D+3) three bank business days after calculation of the net asset value / NAV
Closing date share transactions issue (D-3) three working days before the valuation date at 4 p.m. (CET) at the latest
Acceptance deadline for share transactions redemption? (D-10) ten working days before the valuation date at 4 p.m. (CET) at the latest
Denominations three decimal places

Securization accounting / no issuing of certificates

Closing of fiscal year 31 December

Utilisation of profit phloughed back

21 The currency risks of the published currency classes can be fully or partially hedged.

22 In the case of first (initial) subscription, lower minimum investments are only possible at the fund start and with the approval of the management
company.

23 Subsequent subscription are only possible for shareholders who have already invested in this share class with fund start or with the approval of the
management company.

24 If the valuation day falls on a bank holiday in Liechtenstein, the valuation will be still made with the latest available rates. If the valuation date and the
31st December fall in the same calendar week, only the NAV until the 31st December will be calculated. This valuation date is decisive for the annual
fund report.

25 With the agreement of the management company, special NAVs can be calculated at any time.

26 With the approval of the management company the notice period may be waived in whole or in part at any time.
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Share classes of the fund

Share classes?’ Class RD EUR Class ID EUR Class ID2 EUR Class PD USD Class PD EUR Class P2D GBP
Securitiy numbers 54247120 54247121 54247122 126108601 54247123 119103092
ISIN L10542471201 LI0542471219 L10542471227 L11261086014 L10542471235 L11191030926
WKN n/a A3CVSP n/a A3ECBL n/a n/a
Suitable as UCITS-target fund yes

Term of the UCITS unlimited

Listing no

T

sfetfﬁéesnhfrg‘g;‘ig?; EUR EUR EUR USD EUR GBP
;\i"rz"snu”b“;;%ﬁjtn”;em or éjga{go__ EUR 100'000.- | EUR 5 million USD 20 million | EUR 20 milion | GBP 50 million
Minimum investment 1 share 1 share 1 share 1 share 1 share 1 share
further subscription?® or EUR 100.- or EUR 100.- or EUR 100.- or USD 100.- or EUR 100.- or GBP 100.-
Initial issue price EUR 100.- EUR 100.- EUR 100.- USD 100.- EUR 100.- GBP 100.-
Initial subscription date open 23 July 2021 open open open open
Payment (first value date) open 23 July 2021 open open open open
Valuation date (D)?° Friday

Valuation interval® weekly

Issue and redemption date

each valuation date

Value issue and
redemption date (D+3)

three bank business days after calculation of the net asset value / NAV

Closing date share
transactions issue (D-3)

three working days before the valuation date at 4 p.m. (CET) at the latest

Acceptance deadline for share
transactions redemption3!
(D-5 resp. D-10)

five working days before the valuation date
at 4 p.m. (CET) at the latest

ten working days before the
valuation date at 4 p.m. (CET)

at the latest

Denominations

three decimal places

Securization

accounting / no issuing of certificates

Closing of fiscal year

31 December

Utilisation of profit

distributing (quarterly)

27 The currency risks of the published currency classes can be fully or partially hedged.
28 With the approval of the management company lower minimum investments may also be accepted (with the exception of Class RD EUR and

Class SD EUR).

29 If the valuation day falls on a bank holiday in Liechtenstein, the valuation will be still made with the latest available rates. If the valuation date and the
31st December fall in the same calendar week, only the NAV until the 31st December will be calculated. This valuation date is decisive for the annual

fund report.

30 With the agreement of the management company, special NAVs can be calculated at any time.

31 With the approval of the management company the notice period may be waived in whole or in part at any time.
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Share classes of the fund

Share classes®?

Class P2DR GBP

Securitly number

120608838

ISIN L11206088380
WKN n/a
Suitable as UCITS-target fund yes
Term of the UCITS unlimited
Listing no
Accounting currency of the UCITS uUsD
Reference currency of the share classes GBP
Minimum investment first subscription®? GBP 50 million

Minimum investment further subscription®?

1 share or GBP 100.-

Initial issue price

GBP 100.-

Initial subscription date

21 October 2022

Payment (first value date)

21 October 2022

Valuation date (D)3*

Friday

Valuation interval®®

weekly

Issue and redemption date

each valuation date

Value issue and redemption date (D+3)

three bank business days after calculation of the net asset value / NAV

Closing date share transactions issue (D-3)

three working days before the valuation date at 4 p.m. (CET) at the latest

Acceptance deadline for share transactions redemption®® (D-10)

ten working days before the valuation date at 4 p.m. (CET) at the latest

Denominations

four decimal places

Securization

accounting / no issuing of certificates

Closing of fiscal year

31 December

Utilisation of profit

distributing (quarterly)

32 The currency risks of the published currency classes can be fully or partially hedged.

33 With the approval of the management company lower minimum investments may also be accepted.

34 If the valuation day falls on a bank holiday in Liechtenstein, the valuation will be still made with the latest available rates. If the valuation date and the
31st December fall in the same calendar week, only the NAV until the 31st December will be calculated. This valuation date is decisive for the annual

fund report.

35 With the agreement of the management company, special NAVs can be calculated at any time.
36 With the approval of the management company the notice period may be waived in whole or in part at any time.
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Disclosure of the fees, types of fees for the account of the investor

Plenum Insurance Capital Fund
Prospectus & trust agreement

Share classes of the fund

Share classes

Class R USD
Class R EUR
Class R CHF
Class R GBP
Class R JPY
Class RD EUR

Class | USD Class 12 USD Class P USD
Class P EUR
Class | EUR Class 12 EUR Class P2 CHF
Class | CHF Class 12 CHF Class P GBP Class S USD
Class | GBP Class 12 GBP Class S CHF
Class P JPY
Class | JPY Class 12 JPY Class PD USD
Class ID EUR Class ID2 EUR Class PD EUR

Class P2D GBP

Class P2DR GBP

Maximum issue fee 5% in favour of sales and distribution none none
Maximum redemption fee none none none
Conversion fees when switching from none none none
one share class to another share class

Maximum paying agent fee n/a none
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Disclosure of the ongoing fees, types of fees for the account of the fund assets37 38 39

Plenum Insurance Capital Fund
Prospectus & trust agreement

Share classes of the fund

Class R USD Class | USD Class 12 USD GassPUsD
Class R EUR Class | EUR Class 12 EUR Class P2 CHF
Class R CHF Class | CHF Class 12 CHF Class S USD
Share classes Class R GBP Class | GBP Class I2 GBP CassPosP Class S CHF Class P2D GBP Class P2DR GBP
Class R JPY Class | JPY Class 12 JPY Class PD USD
Class RD EUR Class ID EUR Class ID2 EUR Class PD EUR
) : o o o o o up to a net fund asset of USD 800 million or equivalent value: 0.00% p.a.
Maximum portfolio management fee 1.20% p.a. 0.70% p.a. 0.60% p.a. 0.55% p.a. 0.30% p.a. if the net fund assets reach once USD 800 million or equivalent value: 0.55% p.a.
Fee cap®© none up to a net fund asset of USD 800 million or equivalent value: 0.30% p.a.
P if the net fund assets reach once USD 800 million or equivalent value: 0.85% p.a.

Maximum administration fee

up to a net fund asset of CHF 50 million or equivalent value: 0.20% p.a.

for the exceeding net fund assets of CHF 50 -100 million or equivalent value: 0.15% p.a.
for the exceeding net fund assets of CHF 100 — 150 million or equivalent value: 0.10% p.a.
for the exceeding net fund assets of CHF 150 million or equivalent value: 0.05% p.a.

additional. maximum CHF 100°000.- p.a.
additional CHF 1'000.- p.a. for each share class (phloughed back)
additional CHF 2'500.- p.a. for each share class (distributed)

Maximum fee for administration
of the share register

None

up to a net fund asset of
GBP 50 million or equivalent value:
0.10% p.a.
for the exceeding net fund assets of
GBP 50 million or equivalent value:
0.05% p.a.

Maximum custody fee

or minimum CHF 50°000.- p.a.
additional each share class CHF 500.- p.a.
additional CHF 500.- per distribution for the distributing share class
additional service fee CHF 420.- per quarter

Maximum distribution fee none

Performance fee 12%

Hurdle rate none none

High watermark yes
0.10% p.a.

37 The actual charged fee is reported in the half-year and annual report. The above-mentioned expenses positions will be calculated cumulatively and are exclusive in each case of the other specified expense positions. Details are mentioned in
12.2 B resp. art. 30 A. Fees dependent upon assets. Payments are made according to figure 12 resp. art. 30.
38 Additional taxes and miscellaneous costs: Transaction costs such as expenses incurred by the management company and the depository in the course of their duties. Details can be found in paragraph 11 (Tax regulations) and paragraph 12.2
(Costs and fees chargeable to the UCITS) of the prospectus.
39 In the event of the liquidation of the UCITS, the management company can charge a maximum liquidation fee of CHF 10,000 in its favour.

40 Refers to the portfolio management fee. The Fee Cap is the maximum TER before performance fee (TER1), fees charged in excess of this cap will be refunded by the asset manager.
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Asset management

The investment decisions are delegated to Plenum Investments AG,
Brandschenkestrasse 41, CH-8002 Zurich.

Share register

The share register for the share class “Class P2DR GBP” is
managed by CAIAC Fund Management AG, Haus Atzig,
Industriestrasse 2, FL-9487 Bendern.

The share register for all other share classes will be managed the
custodian, Liechtensteinische Landesbank AG, Stadtle 44,
FL-9490 Vaduz.

Custodian

The custodian is Liechtensteinische Landesbank AG, Stadtle 44,
FL-9490 Vaduz.

Investment principles of the UCITS

The following provisions govern the investment principles specific of
Plenum Insurance Capital Fund.

a) Investment objective and investment policy

The Plenum Insurance Capital Fund has a sustainable investment
objective (details are provided below). The aim is primarily to reduce
the impact of meteorological events, some of which are caused by
climate change, on our society and increase the resilience of
society. In addition, the investment objective is to achieve an
attractive risk-adjusted return in the global insurance sector in the
reference currency of the individual share class.

The investment objective of the Plenum Insurance Capital Fund is
primarily to achieve an attractive, risk-adjusted return in the global
insurance sector in the reference currency of the individual class.

In order to achieve the investment objective, the UCITS invests its
funds in a diversified portfolio of securities and book-entry securities
linked to an insured event (insurance-linked securities, ILS, CAT
bonds), as well as in insurance bonds.

The fund's assets are invested in securities and other investments
according to the principle of risk diversification, as described below.

In principle, the Plenum Insurance Capital Fund strives for a low
correlation between the return and the bond and equity markets as
well as a low fluctuation in value compared to long-term bond
investments. If no differing investment principles are defined for the
fund, the general investment rules are applicable.

No assurance can be given that the investment objective will be
achieved.

Specific ESG characteristics

In order to meet the legal requirements of Article 8, paragraphs 1 lit.
(a) and (b) of Regulation (EU) 2019/2088 on sustainability-related
disclosure obligations in the financial services sector of 27 Novem-
ber 2019, the management company publishes information on how
environmental and/or social characteristics are fulfilled in the fund.

The fund makes its investment decisions not only on the basis of
economic factors, but in particular also on the basis of social factors.
The fund aims to invest in assets which it rates as having an above
average positive impact in terms of the criteria for a sustainable,
social economy. The reason for this is that natural disasters pose
major challenges for the economy in general, the insurance industry
in particular, and society as a whole. The increase in weather-
related natural disasters, demographic changes and the increase in
assets in affected regions are leading to an increase in the need for
insurance, thus resulting in greater demand for insurance coverage.
The fund reduces poverty and reinforces health and well-being by
enabling the restoration of destroyed assets and living conditions in
the event of an incident. Financial resources are also made
available to developing countries to alleviate the consequences of
natural disasters. In addition, the alternative risk transfer of
insurance risks increases the stability of the traditional reinsurance
system in the area of natural disasters. These facts are
systematically taken into account when selecting the investments.

According to Art. 5 of Regulation (EU) 2020/852, there is a descrip-
tion of how and to what extent the investments on which the financi-
al product is based involve economic activities that are classified as
being environmentally sustainable in Article 3 of the Regulation.

— The aim is to have a degree of alignment with the taxonomy of
at least 0%.

According to Art. 9 of Regulation (EU) 2020/852, an environmental
objective to which the investment in financial products contributes
must be specified.

— By realising the investment objective, an attempt to contribute to
climate change adaptation is made.

No reference value is used regarding achieving the sustainable in-
vestment objective.

Plenum Insurance Capital Fund
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The fund does not take into account the adverse sustainability
effects pursuant to Art. 7 (2) of 2019/2088 (EU) due to no data being
available.

Detailed information about specific ESG characteristics of the fund
are provided in the enclosed Appendix C.

ESG analysis method

In the context of the asset-backed transfer of insurance risk to the
capital market (insurance-linked securities/CAT bonds), the risk-
based ESG method cannot be used because the event risk for the
insurer does not increase if, for example, military buildings are
insured instead of residential real estate.

Investors in catastrophe bonds therefore do not invest in debt
securities or in capital shares in the insurer (sponsor). The risk of
bankruptcy of the insurer therefore does not lead to an increased
risk of default for CAT bond investors, which could have been
triggered by unsustainable action.

In the risk transfer business, the investor therefore does not invest in
the balance sheet of an insurer, but bears part of the insured event
risk. This is reinsured by means of the CAT bond (special purpose
vehicle — SPV). The focus of the ESG analysis thus moves to the
insurance book. The ESG analysis focuses on the question of who
will receive the insurance benefit after the incident.

To this end, the fund evaluates potential investments in terms of the
achievement of social goals using a company-specific ESG
investment methodology and takes into account that none of the
potential investments significantly impair these goals.

The selection process excludes non-ESG-compliant investments,
provided that transparency allows this. The assessment process for
creating transparency follows a cascade structure and uses certain
basic assumptions for approximation with the aim of making non-
transparent sub-areas transparent. The better the transparency, the
less the need to resort to basic assumptions or derivations. The aim
of the allocation process is to keep the proportion of investments
that may conflict with the ESG investment criteria to a minimum at
the portfolio level. The analysis focuses on the reinsurance contract
and the type of transferred risk (business model, nature of
business). This can be broken down into different categories:
industrial, commercial, residential, mortality and vehicle. The
relevant analysis process is divided into different levels. The
analysis method adapts to the development of the market.

At the insurance bond level, a two-step rating is applied: In a first
step, each issuer generally receives an ESG quality scoring or rating
(0-10 or CCC-AAA) as well as an environmental, social and
governance score (0-10). This ESG quality score for the entire
insurance bond allocation of the fund combines individual ESG
scores at issuer level into an overall insurance bond score. This
gives investors an indication of the ESG quality of the underlying
insurance bonds in their entirety.

In a second step, a percentage ranking is calculated on the basis of
the overall ESG score of the individual insurance bonds. For a high
reliability of the ESG score for the entire fund, at least 60% of the
issuers must be assessable with regard to ESG factors. The fund
peer groups are based on the Lipper Global Classification.

Sustainability performance

The sustainability performance of CAT bonds relating to natural
disasters is primarily achieved through the reconstruction work. CAT
bond investments thus help to stabilise society, lessen the negative
economic, social and health consequences of natural disasters and
reduce the time it takes to restore the assets to their original
condition. This also applies to CAT bonds that include coverage of
health and life risks (e.g. pandemic risks). These likewise help to
reduce the negative economic, social and health consequences of
such events. In addition, if they are exposed to meteorological risks,
CAT bonds support the resilience and adaptability of societies that
are particularly vulnerable to the negative consequences of climate
change.

At least 50% of the invested fund assets are exposed in at least one
of the above-mentioned areas, which means that a high level of
sustainability performance is achieved. In addition, at least 25% of
the invested fund assets are directly exposed to meteorological
risks, so that with this share of the invested fund assets, a societal
adaptation to climate change going beyond just reconstruction is
achieved.

The above-mentioned investment ratios lead to restrictions in the
allocation options and allocation bandwidths in the fund, which may
result in minor reductions in the fund's performance.

Exclusion filter

The fund uses two layers of ESG exclusion criteria as part of its
portfolio management:

— Standards-based exclusion criteria, including the UN Global
Compact guidelines
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—  Further exclusion criteria developed according to the business
strategy. These relate, for example, to the assumption of
operational risks in the financial sector (so-called operational
risk CAT bonds), credit risks, tobacco, pornography and
gambling.

The Plenum Insurance Capital Fund is actively managed and is not
referenced to a benchmark.

Sustainability risks may have a negative impact on the fund's return,
as accelerating climate change, for example, may result in an
increasing number of natural disasters, which may increase the
probability of insurance events for CAT bonds. This fact is taken into
account with a well-founded analysis model during the investment
process in order to reduce the negative impact on the return to a
minimum.

Investment policy
Direct investments in ILS and insurance bonds:

The fund plans, after deduction of the liquid assets, to invest around
75% of its assets in insurance-linked securities and investment
bonds of all types that are traded on a regulated market open to the
public or on a stock exchange. In the case of ILS, the event risks
(insurance events) must be modelled by or with the models of a
consulting company recognised in the insurance market or an
established actuarial consultant or they must have a rating from a
recognised rating agency. In principle, the fund diversifies its
investments with regard to the type, geographic location, probability
of occurrence and trigger mechanism of the insured events.

In the case of insurance bonds, the fund strives for diversification
with regard to the sector, geographic location and credit quality of
the issuer as well as the seniority of the bond issued. There is no
restriction with regard to the credit quality of the issuer. As a result of
using conversion and subscription rights, the fund may temporarily
hold up to 10% of the fund's net assets in shares, participation
certificates and other securities with equity characteristics.

Indirect investments in ILS:

Furthermore, liquid funds deducted, the Fund may invest a
maximum of 10% of its assets as follows:

a) in the form of units or shares of open-end investment funds or
other open-end investment vehicles for collective investments
with a similar function (open-end funds), whose units or shares
are periodically redeemed or bought back based on their net
asset value, and which were established pursuant to the law of
any state; and

b) in the form of units or shares of closed-end investment funds,
investment companies or other closed-end investment vehicles
for collective investments with a similar function (closed-end
funds), which were established pursuant to the law of any state,
and which are traded on an exchange or on another regulated
market that is open to the public.

Hedging of the currency risks:

The investments are made predominantly in assets that are
denominated in US Dollars (USD) and/or Euros (EUR). In addition,
assets that are denominated in another, freely convertible currency
can be held. Thereby the resulted currency risk against the
reference currency of the Fund can be hedged. The currency risks
of the share classes can be hedged fully or partially. Any currency
hedging costs are allocated to the respective class accordingly.

Derivative financial instruments:

In addition, to ensure the efficient management of the Fund, the
Fund is permitted to use derivative financial instruments for
insurance linked securities and insurance bonds for hedging and
investment purposes.

Further approved investments:

Furthermore, the Fund is authorised, within the scope of the
investment restrictions stipulated in section 5 of the ‘Investment
Regulations’, to invest in other approved investments.

General Definitions
Cat Bonds

Catastrophe bonds or CAT bonds are securities whose value and/or
yield are dependent on the probability of occurrence or the actual
occurrence of insured events. Mostly these are floating rate notes,
which along with the money market interest rate, pay out an
additional yield (risk premium), and which are redeemed at face
value when they have reached maturity, provided that no relevant
insured event occurs (cf. paragraph ‘Insurance Linked Securities’).

Insurance Linked Securities

ILS are financial instruments, whose yield or redemption depend on
the probability of occurrence or the actual occurrence of insured
events.

Plenum Insurance Capital Fund
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ILS are issued as bonds, notes, bond issues, preference shares or
derivative financial instruments. Cat bonds (cf. paragraph ‘Cat
Bonds’) are a sub-segment of the ILS.

Insurance Bonds

Insurance bonds are debt instruments, bonds, debt securities,
convertible bonds or similar fixed or variable interest securities
(including securities issued on a discount basis and securities
without a fixed term) of public, private and semi-private insurance
and reinsurance companies and their affiliated companies.

Insured Event

An insured event can be described as an event, which is defined
with regard to time, place and manner, and which triggers defined
insurance payouts if certain threshold values are reached or ex-
ceeded. In addition to the traditional reinsurance within the sector,
insurance companies increasingly avail themselves of alternative
risk transfer methods in order to transfer underwriting risks to the
capital market.

Catastrophe bonds represent one such form of transfer.

Examples for such insured events include earthquakes in various
regions of America and Europe, in Japan, Taiwan, Australia and
New Zealand; windstorms in Europe, on the US East Coast, on Ha-
waii, in the Caribbean, in Australia, South East Asia and Japan; ex-
treme temperatures (heat/cold); aviation catastrophes; maritime ca-
tastrophes; explosion and fire catastrophes; mortality risks. This
enumeration is not exhaustive.

Direct Independent Insured Event

An insured event is described as ‘direct’ if the first contractually de-
fined insured event already results in capital payments to the in-
sured party. Therefore, there is a direct exposure to loss if an in-
sured event occurs. Insurance linked securities cover a great num-
ber of insured events, which are independent of one another: For in-
stance, the assumption is made that there is no connection between
an earthquake in California, a hurricane on the US East Coast and
winter storms in Europe. Hence, ILS can be assigned to independ-
ent categories.

Examples for direct independent insured events include:

— Tropical storm risks: US Gulf Coast, US Northeast, Hawaii, the
Northwest Pacific region, Australia, India;

—  Extra-tropical storm risks: Europe, North America;

— Earthquakes in California, Pacific Northwest / British Columbia,
US Midwest, Carolinas, Eastern Canada, Turkey, Greece, Italy,
Switzerland, Portugal, Cyprus, Israel, Japan, Australia, New
Zealand, South Africa, Mexico, Central America, Chile, Colom-
bia;

—  Flood: UK, Continental Europe, Australia;
—  Tornado: US;

—  Hail: US, Continental Europe, Australia;
— Bushfire: US, Canada, Australia;

- etc.

Indirect Independent Insured Event

An insured event is described as ‘indirect’ if it is not the first contrac-
tually defined insured event that results in capital payments to the
insured party, but instead the second or third insured event. For in-
stance, an insurance linked security covers the insured event ‘Wind-
storm Loss Germany’:

The first event involving an industrial loss in excess of EUR 6 billion
is not covered; only the second event involving an industrial loss in
excess of EUR 6 billion results in capital payments. This structure is
chosen as the insured party is able to bear the costs of the first loss
themselves; however, their financial means are often not sufficient to
cover a second, third or subsequent loss. Capital payments as a re-
sult of direct or indirect insured events are independent of one an-
other. As soon as the condition — the first insured event — has oc-
curred, corresponding indirect insured events are reclassified to be-
come direct insured events. Indirect insured events can be affected
by direct insured events through secondary market assessments.

Seasonal Insured Events

Based on natural preconditions, seasonal insured events can occur
only at certain times. Examples include winter storms in Europe, ty-
phoons in the Northwest Pacific region (Japan, China, and Taiwan),
cyclones in the South Pacific (Australia), cyclones in the Indian
Ocean and hurricanes in the East Pacific (Hawaii) or in the North At-
lantic / Gulf of Mexico.

The availability of historical data allows the delimitation of the sea-
sonal event risk. Accordingly, the Fund defines the seasons for
North Atlantic Hurricane, Northwest Pacific Typhoon and Europe
Winter Storm.
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Risk Models

Risk models are models, which have been developed by specialised
consultancies and which contain scientific, engineering and insur-
ance industry-related components, allowing an assessment of the
probabilities that an insured event will occur, as well as the financial
implications thereof.

Risk Premium

Economically speaking, money market investments with a top rating
are generally regarded as ‘low-risk’. The part of the return of an in-
vestment, such as a cat bond, that exceeds the return of money
market investments, is referred to as a risk premium. With insurance
linked securities, the risk premium compensates the investor for un-
derwriting insurance or event risks.

Thresholds

Tresholds are a predefined value that has to be exceeded in order to
make an insured event relevant, e.g. losses for the insurance indus-
try in excess of USD 25 billion as a result of a hurricane on the US
East Coast.

Special Purpose Vehicle

Legally independent company whose object is to assume a compa-
ny’s claims arising from obligations, to securitize such claims and
place these on the capital market.

Insured Party

Also referred to as sponsor, the insured party undertakes to make
(periodic) payments — ‘insurance premiums’ — to the issuer of insur-
ance linked securities. In return, the insured party receives insur-
ance cover for a specific insured event.

Definitions of the Investment Vehicles (Insurance Linked Secu-
rities)

Insurance linked securities are securities, whose yield or redemption
is dependent on the probability of occurrence or the actual occur-
rence of one or several insured events (e.g. natural catastrophes,
explosion and fire catastrophes, aviation catastrophes or similar,
unusual insured events). Please note that if an insured event, which
has been predefined in detail by contract, occurs, this may result in
a total loss of individual investments.

ILS are characterised by a significant intra-asset class independ-
ence, as the risks from different insurance classes (natural hazards,
space, satellites, mortality, fire & explosion, etc.) do not correlate to
one another and the individual risk classes of an insurance class
(earthquake, winter storm, hurricane, etc.) are independent from one
another.

Cat bonds are typically structured so as to be issued by a special
purpose vehicle (SPV).

The graphical representation below illustrates the monetary flows
between the insured party, the special purpose vehicle as the issuer
of the insurance linked security and the investor, the Plenum Insur-
ance Capital Fund:
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Upon issue, investors pay the par value of the ILS (actuarial re-
serve) issued by the SPV, to the special purpose vehicle. The nomi-
nal capital is held by the special purpose vehicle in the form of gilt-
edged investments, which collateralise the obligations of the special
purpose vehicle as securities. Within the scope of an insurance con-
tract, the insured party periodically pays an insurance premium to
the special purpose vehicle. The investors (here the Fund) receive a
periodic distribution (coupon), which corresponds approximately to
the insurance premium plus the interest earned from the securities.
If during the term of an ILS no relevant insured event has occurred,
the bearers of the ILS are paid back the par value upon maturity of
the ILS. If a qualifying insured event occurs, the special purpose ve-

hicle must pay the contractually agreed cover to the insured party;
the return of capital on the ILS at maturity decreases accordingly.

-

Typical probabilities of default of individual ILS, evaluated by means
of risk models, are between 0.5% and 5%, i.e. statistically defaults
are anticipated between once every 200 years and once every 20
years. Whilst certain ILS only cover a single event risk, many ILS
cover several direct event risks at the same time. For a typical prob-
ability of default, the probability of default of such instruments is ap-
proximately the sum of the probabilities of occurrence of the defining
individual exposures.
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The defining catastrophe event in an ILS does not necessarily have
to be defined by the financial claims payment of the insured party.
Many cat bonds refer to e.g. wind fields or earthquake magnitudes
that are recorded by measuring stations owned by national meteoro-
logical or geological associations. Such parametric definitions of ca-
tastrophes benefit investors in that, following an event, a prompt
evaluation can be made to determine whether a capital reduction
has been incurred.

b) Accounting/ reference currency of the UCITS

The accounting currency of the UCITS, as well as the reference cur-
rency per share class is stated in part a) of this Appendix "Funds at
a glance".

The accounting currency is the currency in which the accounts of the
UCITS are kept. The reference currency shall be the currency in
which the performance and the net asset value of the share classes
are calculated. The shares are in the currency which is optimally
suited to the value performance of the UCITS.

c) Profile of the typical investor

The Fund suits investors with a medium to long-term investment
horizon, who wish to invest in a diversified portfolio of securities and
book-entry securities, which are linked to an insured event.

However, we would like to point out explicitly that the investor may
experience a total loss of the capital employed. Therefore, this Fund
constitutes an alternative investment as opposed to classic invest-
ment types.

Assessment

The assessment is carried out by the management company, the
custodians and others.

Risks and risk profiles of the UCITS
a) Fund-specific risks

The performance of the shares is dependent on the investment
policy, as well as the market development of the individual
Fund investments and cannot be determined in advance. It
must be pointed out in this regard that the value of the shares
may rise or fall at any time compared to the issue price. There
is no guarantee that the investor will get back his invested capi-
tal.

In addition to the general risk disclosure statement, the key fund-
specific risks are shown below. However, the list of risks is not ex-
haustive. In each case, other risks might arise that are not men-
tioned below.

Insurance risk

The fund invests primarily in catastrophe bonds (CAT bonds). With
these investments, the fund is exposed to the insurance risk. The ef-
fects of such an event are uncertain and difficult to estimate.

Even if the probability of occurrence of the risks to which specific ca-
tastrophe bonds are exposed is low (e.g. only once every 50 years),
the scale of the losses caused by these events can be very signifi-
cant (see scale and unpredictability). If several risks to which the
fund is exposed occur within the same period of time, the fund's per-
formance may be substantially impaired. Also, the determination of
the respective losses associated with the event may take a long
time, which can lead to higher valuation uncertainties in the case of
the affected positions.

Scale and unpredictability of insured events and losses

In general, the fund's investments relate to events with a low proba-
bility of occurrence. Thus, the probability of an individual insured
major loss or a series of losses occurring as the result of insured
events is small. The loss can however be significant.

Probability-based statistics are used to assess such risks. Corre-
sponding statements are always associated with a degree of uncer-
tainty, which is why the investment manager can provide no guaran-
tee for catastrophe bonds with regard to the correct assessment of
the risks and the losses potentially resulting from them.

As a result of the fact that an event and the corresponding losses
have not occurred over a period of several years, it may not be de-
duced that the risk associated with it has decreased.

Factors affecting price

The risk profile and the valuation of catastrophe bonds fluctuate due
to seasonal and cyclical changes in the risk of occurrence of the in-
sured events, changes in supply and demand, the occurrence of ca-
tastrophes, general economic and social conditions and other fac-
tors.

Fluctuations in market liquidity

A significant proportion of catastrophe bonds are newly issued but
many also mature around the time of the key dates for the renewal
of reinsurance policies. These shifts in supply and demand can have
an influence on the market liquidity of outstanding catastrophe
bonds.
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Risk management methods:

Due to the planned use of derivatives, the Commitment Approach is
used in the risk measurement.

Maximum leverage:

The risk tied to derivatives financial instruments cannot exceed
100% of the net assets. The overall risk cannot exceed 200% of the
net assets of the Fund. In the event that the Fund takes out a per-
mitted loan pursuant to UCITSG, the overall risks cannot exceed
210% of the net assets of the Fund.

Anticipated leverage:

Due to the planned use of derivative financial instruments, we ex-
pect them to cause a limited leverage effect.

Reference portfolio:

A reference portfolio is not proposed for the risk measurement of
Plenum Insurance Capital Fund.

b) General Risks

In addition to the fund-specific risks, the investments of the UCITS
can be subject to general risks. A non-exhaustive list of examples is
presented in paragraph 8.2 of the Prospectus.

Costs that are reimbursed from the UCITS

An overview of the costs that are reimbursed from the UCITS is pre-
sented in the table 'Master data and information on UCITS and their
share classes' in section a) of this Appendix "Funds at a glance".

Performance fee

In addition, the management company is entitled to receive a per-
formance fee pursuant to Appendix A "Funds at a glance", based on
the increase in value of the unit of the UCITS / sub-fund or corre-
sponding share class adjusted by any distributions or capital
measures.

Any performance fee will be calculated and accrued on each valua-
tion day based on the number of outstanding units of the UCITS or
corresponding share class, provided that the unit price of the UCITS
or corresponding share class is above the high watermark.

A deferred performance fee will be paid out quarterly retrospectively
(March, June, September, December).

The high watermark principle is used as the basis for calculation. If
the UCITS or the corresponding share class suffers a loss in value,
the performance fee is only charged again when the unit price of the
UCITS or corresponding share class, adjusted for any distributions
or capital measures, reaches a new high after deduction of all costs
(high watermark). This is an all-time high watermark (all-time high =
high watermark principle).

Calculation example with the following performance fee: 12%
Valuation date High NAVbefore Perf. fee NAV after
watermark perf. fee perf. fee

NAV start 100.00 100.00 0.0000 100.00

NAV week 1 100.00 103.00 0.3600 102.64

NAV week 2 103.00 110.00 0.8400 109.16

NAV week 3 110.00 102.00 0.0000 102.00

NAV week 4 110.00 96.00 0.0000 96.00

— NAV week 5 110.00 101.00 0.0000 101.00
E NAV week 6 110.00 105.00 0.0000 105.00
g NAV week 7 110.00 111.40 0.1680 111.23
NAV week 8 111.40 115.00 0.4320 114.57

NAV week 9 115.00 110.00 0.0000 110.00

NAV week 10 115.00 112.00 0.0000 112.00

NAV week 11 115.00 120.00 0.6000 119.40

NAV 31.12.XX01 120.00 119.00 0.0000 119.00

NAV week 1 120.00 110.00 0.0000 110.00

NAV week 2 120.00 105.00 0.0000 105.00

NAV week 3 120.00 112.00 0.0000 112.00

NAV week 4 120.00 114.00 0.0000 114.00

~ NAV week 5 120.00 116.00 0.0000 116.00
- NAV week 6 120.00 121.00 0.1200 120.88
[ NAV week 7 121.00 125.00 0.4800 124.52
g NAV week 8 125.00 115.00 0.0000 115.00
NAV week 9 125.00 110.00 0.0000 110.00

NAV week 10 125.00 109.00 0.0000 109.00

NAV week 11 125.00 108.00 0.0000 108.00

NAV 31.12.XX02 125.00 107.00 0.0000 107.00

NAV week 1 125.00 103.00 0.0000 103.00

NAV week 2 125.00 100.00 0.0000 100.00

NAV week 3 125.00 97.00 0.0000 97.00

NAV week 4 125.00 95.00 0.0000 95.00

™ NAV week 5 125.00 99.00 0.0000 99.00
_ NAV week 6 125.00 103.00 0.0000 103.00
© NAV week 7 125.00 105.00 0.0000 105.00
;‘_’ NAV week 8 125.00 109.00 0.0000 109.00
NAV week 9 125.00 116.00 0.0000 116.00

NAV week 10 125.00 123.00 0.0000 123.00

NAV week 11 125.00 128.00 0.3600 127.64

NAV 31.12.XX03 128.00 125.00 0.0000 125.00

Plenum Insurance Capital Fund
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The actual charged performance fee is shown in the annual report of
the UCITS.

Bendern, 01 April 2023

The management company

CAIAC Fund Management AG, Bendern

The custodian

Liechtensteinische Landesbank AG, Vaduz
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Appendix B: Specific information for individual marketing countries

Sales in the Federal Republic of Germany

Additional information for investors in Federal Republic of Germany

Plenum Insurance Capital Fund

The management company has informed the Federal Financial Supervi-
sory Authority that it intends to make a public offering of units in the fund
in the Federal Republic of Germany and is authorised to make the public
offering at the conclusion of the notification procedure.

The management company has appointed DZ BANK AG, Platz der
Republik 60, D-60265 Frankfurt as the paying agent in the Federal Re-
public of Germany. In addition to the general procedures for redemp-
tions, investors living in Germany may also submit applications for re-
demption and conversion of the units they hold to the German paying
agent for onward transmission to the management company.

Unit-holders living in Germany may also require that the proceeds from
redemptions and all further payments intended for the unit-holder (e.g.
dividend distributions to be made from fund assets) should be directed
via the paying agent.

DZ BANK AG, Platz der Republik 60, D-60265 Frankfurt has also been
appointed to be the information office in Germany. Investors living in
Germany can obtain the current prospectus, the PRIIP-KID, the current
Terms and Conditions of Contract and the latest financial statements
(annual report and accounts) and, in so far as it was subsequently pub-
lished, also the latest six-monthly financial statements free of charge in
either electronic or paper form from the information office; they may also
enquire about the latest issue and redemption prices of the units free of
charge there. All other information and documents (“Fund Fact Sheet”,
“Quarterly Reports”, “Managers’ Reports”) to which unit-holders are enti-
tled at the registered office of the management company are also availa-
ble free of charge from the German information office.

Any claims for liability in respect of the prospectus in accordance with §
306 of the Kapitalanlagegesetzbuch (KAGB) remain unaffected by the
foregoing.

The issue and redemption prices and other information for unit-holders
are published on the web-site of the Liechtenstein Investment Fund As-
sociation (www.lafv.li) and other electronic platforms.

The management company intends to publish in the German Federal
Gazette (Bundesanzeiger) the information stipulated in § 5, Paragraph 1,
Sentence 1, Numbers 1 and 2 of the German Investment Tax Act (In-
vestmentsteuergesetz) for the units in all the segments of the fund and to
provide these with the certification necessary under § 5, Paragraph 1,
Sentence 1, Number 3 of the German Investment Tax Act so that the
units to the fund segments are deemed to be “transparent” in respect of
the taxation in Germany of investors liable for tax.

However, the management company reserves the right to amend this
business policy in the future. In other respects, no warranty can be ac-
cepted for compliance with the requirements of § 5, Paragraph 1 of the
German Investment Tax Act. If specific minimum reporting obligations for
a fund segment are not met, only partially met or are not met within the
time period specified, investors are subject to a disadvantageous flat rate
tax assessment (§ 6 of the German Investment Tax Act).

In this case a German investor must pay tax on distributions and on 70 %
of the increase in value calculated between the first redemption price es-
tablished in the calendar year and the last redemption price of his units
established in the calendar year for his units but not less than 6 % of the
last redemption price defined in the calendar year for his units (what is
called non-transparent assessment). If the minimum reporting obligations
are met but certain information providing relief from taxation is not pub-
lished (according to § 5, Paragraph 1, Sentence 1, Number 1, Letter c) or
f), Number 2 of the German Investment Tax Act), the entire income from
the fund segment is liable to tax as a matter of principle and no offsetting
or deduction of foreign tax is allowed in this respect (what is called semi-
transparent assessment).

Further obligations exist in respect of the publication of what are called
unrealised profits, profits on shares and real estate profits. In so far as
unrealised profits are not published, a flat rate of up to 6 % of the re-
demption price is assessed as the taxable unrealised profit on sales or
redemptions, as applicable. If the profits on shares and on real estate are
not published, there is neither a correction for the taxable profit on sales
or redemptions in the form of potential profits on shares nor a potential
exemption of income of the fund segment under a double taxation
agreement (real estate profit).

If a segment of the fund has a direct or indirect holding in “a German or
foreign pool of investment assets” which does not meet all reporting obli-
gations, similar and sometimes disadvantageous fiscal consequences to
those described above arise in respect of the taxation of income from
these investment assets and or on the redemption or sale of units This
also applies if all reporting obligations in respect of the fund segment are
met. No guarantee can be accepted that "German or foreign pools of in-

Plenum Insurance Capital Fund
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vestment assets " in which a fund segment invests directly or indirectly
meets the reporting obligations for (fully or semi) transparent funds and
publishes unrealised profits, profits on shares and real estate profits.

Attention is drawn to the fact that unit-holders with a residence in Ger-
many, who are ordinarily resident or domiciled in Germany or who have a
company management or a place of business in Germany can be subject
to taxation on income in the Federal Republic of Germany on distribu-
tions as well as on profits retained in the segments which are attributed
to them for taxation purposes and also on the proceeds from the sale or
redemption of units, from the assignment of entitlements arising from the
units or from cases on an equal footing and that, if certain conditions are
met, tax can also be deducted (plus the solidarity surcharge, as appro-
priate) which, subject to specific conditions, is of a definitive nature. A
non-resident tax-payer is also subject to German tax on such income
from funds which a paying agent in Germany (a credit or financial ser-
vices institute) pays or credits to the non-resident tax-payer on presenta-
tion of the units (an over the counter transaction). It is not possible to
provide more detailed information in this prospectus about this taxable
income and further taxation of unit-holders with regard to their investment
in the fund.

Unit-holders and persons interested in becoming unit-holders are there-
fore strongly recommended to obtain advice from their tax advisor about
the consequences with regard to German and foreign tax of purchasing
and holding units in the fund segments and the disposal of the units as
well as the rights arising from the units. The management company ac-
cepts no liability for the occurrence of specific taxation-related outcomes.
The review of the basis of taxation for foreign investment units under the
German Investment Tax Act is undertaken by the German Federal Cen-
tral Taxation Office. The cost of correcting possible errors, for example
on the occasion of a review of this nature, will be met by investors hold-
ing units at the time the errors are corrected. The effects can be either
advantageous or disadvantageous.

Your attention is drawn to the fact that neither the management company
nor the fund is subject to the supervision of the German Federal Finan-
cial Supervisory Authority.

Right of withdrawal in accordance with § 305 KAGB

If the investment units are purchased on the basis of oral negotiations
outside the permanent business premises of the party selling the units or
who has acted as a broker in the sale of the units, The purchaser may
revoke his statement purchasing the units by so informing the foreign
management company in writing within two weeks (right of withdrawal);
this also applies if the person selling the units or who has acted as a bro-
ker in the sale of the units has no permanent business premises. If the
transaction is a distance selling transaction within the meaning of § 312b
of the German Civil Code (Birgerliches Gesetzbuch), a right of with-
drawal is excluded in the case of the purchase of financial services, the
price of which is subject to variations (§ 312d, Paragraph 4, Number 6 of
the German Civil Code).

The time allowed for withdrawal is satisfied if the statement of withdrawal
is despatched within the time allowed. The withdrawal must be notified to
CAIAC Fund Management AG, Haus Atzig, Industriestrasse 2, FL-9487
Bendern in writing indicating the person making this statement along with
his/her signature. No reason need be given.

The withdrawal period commences when the copy of the application for
the conclusion of a contract is handed to the purchaser or a statement of
purchase containing instructions on the right of withdrawal as above is
sent to him/her.

If there is a dispute about the commencement of the withdrawal period,
the burden of proof is on the seller.

No right of withdrawal exists if the seller demonstrates either that the
purchaser has acquired the units in the context of his business opera-
tions or if he has visited the purchaser for the negotiations which led to
the sale of the units by reason of an appointment made in advance in
accordance § 55 Paragraph 1 of the German Trade Regulations (Gew-
erbeordnung).

If the purchaser has withdrawn from the transaction and if he has already
made payments, the foreign management company is obliged to reim-
burse the purchaser, if necessary pari passu with the reassignment of
the units, for the costs incurred and a sum corresponding to the value on
the day after receipt of the statement of withdrawal of the units for which
payment was already made.

The right of withdrawal cannot be waived.
German jurisdiction

The place of jurisdiction for actions against the investment company, the
management company or the sales company involved in the sales to the
public of investment units in the Federal Republic of Germany is D-60265
Frankfurt. The statement of claim and all other documents may be
served on the representative.
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—

Sales in Spain —

Information for investors in Switzerland

1

2)

3)

4)

5)

6)

7

Representative in Switzerland

The representative is ACOLIN Fund Services AG,
Leutschenbachstrasse 50, CH-8050 Zurich.

Paying agent in Switzerland

The paying agent is Frankfurter Bankgesellschaft (Schweiz) AG,
Borsenstrasse 16, CH-8001 Zurich.

Location where the relevant documents may be obtained

The prospectus, including the Trust Agreement, the key infor-
mation documents or the key investor information documents, as
well as the annual and semi-annual reports may be obtained free
of charge from the representative.

Publications

Publications concerning the fund are made in Switzerland on the
electronic platform www.fundinfo.com.

Each time units are issued or redeemed, the issue and the re-
demption prices or the net asset value together with a reference
stating “excluding commissions” must be published on the elec-
tronic platform www.fundinfo.com. Prices are published weekly
(valuation date Friday).

Payment of retrocessions and rebates

The investment fund or the fund management company and its
agents may pay retrocessions as remuneration for offering activi-
ties in respect of fund units in Switzerland. This remuneration may
be deemed payment for the following services in particular:

—  Sales Activity

Retrocessions are not deemed to be rebates even if they are ulti-
mately passed on, in full or in part, to the investors.

The disclosure of the receipt of retrocessions is governed by the
relevant provisions of the FinSA.

In the case of offering activities in or from Switzerland, the invest-
ment fund or the fund management company and its agents may,
upon request, pay rebates directly to investors. The purpose of
rebates is to reduce the fees or costs incurred by the investor in
question. Rebates are permitted provided that:

— they are paid from fees received by the investment fund or
the fund management company and therefore do not repre-
sent an additional charge on the fund assets;

— they are granted on the basis of objective criteria;

— all investors who meet these objective criteria and demand
rebates are also granted these within the same timeframe
and to the same extent.

The objective criteria for the granting of rebates by the investment
fund or the fund management company are:

— the volume subscribed by the investor or the total volume
they hold in the collective investment scheme or, where ap-
plicable, in the product range of the promoter;

— the amount of the fees generated by the investor;

— the investment behaviour shown by the investor (e.g. ex-
pected investment period);

— the investor's willingness to provide support in the launch
phase of a collective investment scheme.

At the request of the investor, the investment fund or the fund
management company must disclose the amounts of such re-
bates free of charge.

Place of performance and jurisdiction

For units offered in Switzerland, the place of performance is at the
registered office of the representative. The place of jurisdiction
shall be at the registered office of the representative or at the reg-
istered office or domicile of the investor.

State of origin

The state of the origin of the fund is Liechtenstein.

The share classes Class | EUR and Class | CHF are authorised for
public sales in Spain.

Paying agent
Liechtensteinische Landesbank AG, Stadtle 44, FL-9490 Vaduz
Contact point

CAIAC Fund Management AG, Haus Atzig, Industriestrasse 2,
FL-9487 Bendern
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Appendix C: Appendix to Delegated Regulation (EU) 2022/1288

A sustainable invest-
ment is an investment
that is made in an eco-
nomic activity that con-
tributes to achieving an
environmental or social
objective, insofar as
this investment does
not significantly com-
promise any environ-
mental or social objec-
tives and the compa-
nies that make the
investment follow good
governance practices.

The EU taxonomy is a
classification system that
is defined in Regulation

(EU) 2020/852 and
contains a list of en-
vironmentally
sustainable economic
activities. This regulation
does not define a list of
socially sustainable
economic activities. It is
possible for sustainable
investments with an
environmental objective
to be compliant or non-
compliant with the taxo-
nomy.

Sustainability indica-
tors are used to mea-
sure the extent to which
the sustainable objecti-
ves of this financial pro-
duct are achieved.

271N
Fre)

uEs 4
.

Contractual information pertaining to the financial products referred to in Article 8 (1), (2) and (2a) of
Regulation

(EU) 2019/2088 and Article 6 (1) of Regulation (EU) 2020/852
Product name: Plenum Insurance Capital Fund
Company Identifier (LEI code): 87550008QWS8IOEO0PJU91

Sustainable investment objective

Is this financial product targeted at sustainable investments?
Yes X No

With this, @ minimum proportion of
sustainable investments with an en-
vironmental objective is made:

This includes the promotion of environmental/social
characteristics and although

sustainable investment is not targeted,

there is a minimum proportion

in economic acti- of __in sustainable investments.

vities that are classified as
being environmentally
sustainable according to the EU
taxonomy

with an environmental objective
in economic activities that are classified as
being environmentally sustainable according
to the EU taxonomy

in economic activities that are
not classified as being en-
vironmentally sustainable ac-
cording to the EU taxonomy

with an environmental objective in economic
activities that are

not classified as being environmentally
sustainable

according to the EU taxonomy

with a social objective

With this, a minimum proportion of
sustainable investments with a social
objective is made:

Environmental/social characteristics are promoted, but
no
sustainable investments are made.

Which environmental and/or social characteristics are promoted with this financial product?

The fund makes its investment decisions not only on the basis of economic factors, but in particular also on
the basis of social factors. The fund aims to invest in assets which it rates as having an above average positi-
ve impact in terms of the criteria for a sustainable, social economy. The reason for this is that natural disasters
pose major challenges for the economy in general, the insurance industry in particular, and society as a who-
le. The increase in weather-related natural disasters, demographic changes and the increase in assets in af-
fected regions are leading to an increase in the need for insurance, thus resulting in greater demand for insu-
rance coverage. The fund reduces poverty and reinforces health and well-being by enabling the restoration of
destroyed assets and living conditions in the event of an incident. Financial resources are also made available
to developing countries to alleviate the consequences of natural disasters. In addition, the alternative risk
transfer of insurance risks increases the stability of the traditional reinsurance system in the area of natural di-
sasters. These facts are systematically taken into account when selecting the investments.

According to Art. 6 of Regulation (EU) 2020/852, there is a description of how and to what extent the invest-
ments on which the financial product is based involve economic activities that are classified as being environ-
mentally sustainable in Article 3 of the Regulation.

- The aim is to have a degree of alignment with the taxonomy of at least 0%.

According to Art. 9 of Regulation (EU) 2020/852, an environmental objective to which the investment in finan-
cial products contributes must be specified.

- By realising the investment objective, an attempt to contribute to climate change adaptation is made.

No reference value is used regarding achieving the sustainable investment objective.

Which sustainability indicators are used to measure the achievement of each environmental or social
characteristic promoted by this financial product?
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The primary adverse
impacts are the most
significant adverse
impacts resulting from
investment decisions
pertaining to sustainabi-
lity factors in the areas
of environment, social
and employment issues,
respect for human rights
and combating corrupti-
on and bribery.

The investment stra-
tegy is used to guide
the investment decisi-
ons that are taken,
while accounting for
specific criteria such
as investment objecti-
ves or risk tolerance.

Good corporate gover-

nance practices encom-
pass robust management

structures, employee

relations, employee remu-
neration and fiscal compli-

ance.
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Objective

The KPIs document the sustainability performance of the Plenum Insurance Capital Fund in a quantifiable
way. They differentiate between environmental and social performance on several levels, thus enabling a
subdivision into sustainability performance with regard to social performance and sustainability performance in
relation to environmental objectives — adaptation to climate change.

Maximum sustainability performance

The following KPIs guantify the maximum sustainability contribution to be made by the fund, broken down into
social and environmental benefits, and correspond to the share of the respective insurance coverage in the
aforementioned areas in the fund assets.

KPI | - Social sustainability performance

States the proportion of portfolio positions exposed to natural catastrophe risks and life and health risks in re-
lation to the total fund assets. Payouts from this area enable societal structures in regions affected by natural
disasters to be rapidly stabilised. The minimum quota to be maintained is 50%.

KPI Il - Environment sustainability performance

i

Measures the proportion of portfolio positions exposed to meteorological risks in relation to the total fund as-
sets. Payouts from this area enable rapid recovery after the occurrence of meteorological risks. The event risk
depends on climatic factors and thus also on the consequences of climate change. The minimum quota to be
maintained is 25%.

What are the sustainable investment objectives that the financial product is partially intended to
achieve and how does the sustainable investment contribute to these objectives?

= No sustainable investments are taken into account.

Y To what extent will sustainable investments that are partially made using the financial pro-
M

duct not cause any significant harm to the environmental or socially sustainable invest-
ment objectives?

No sustainable investments are taken into account.
How were indicators for adverse impact on sustainability factors taken into account?
No adverse impacts on sustainability factors are taken into account.

How well do the sustainable investments comply with the OECD Guidelines for Multinational Enterpri-
ses and the United Nations Guiding Principles on Business and Human Rights? More information:

The fund respects and supports compliance with internationally recognised human rights principles:

- the OECD Guidelines for Multinational Enterprises
- the Core Labour Standards of the International Labour Organization (ILO)
- the United Nations Guiding Principles on Business and Human Rights

Are the primary adverse impacts with regard to sustainability factors taken into account with
this financial product?

Yes
% No

Which investment strategy is used for this product?

The Plenum Insurance Capital Fund strives to achieve an investment objective that takes into account en-
vironmental and social characteristics. The aim is primarily to reduce the impact of meteorological events, so-
me of which are caused by climate change, on our society and to increase the resilience of society. In additi-
on, the investment objective is to achieve an attractive risk-adjusted return in the global insurance sector, in
the reference currency of each individual class.

In order to achieve the investment objective, the UCITS invests its assets in a diversified portfolio of securities
and book-entry securities linked to an insured event (“Insurance Linked Securities”, “ILS”, “Cat Bonds”), and in
insurance bonds.
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Enabling activities have
a direct enabling effect on
other activities that signifi-
cantly contribute to en-
vironmental objectives.

Transitional activities
are activities for which
low-carbon alternatives do
not yet exist and which,
among other things, have
emission levels of GHG
that match best perfor-
mance.
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The assets of the fund are invested in securities and other assets according to the principle of risk diversifica-
tion as described below.

The EU taxonomy defines the principle of “avoiding significant harm”; in accordance with which taxo-
nomy-compliant investments must not cause any significant harm to the objectives of the EU taxonomy,
and specific EU criteria apply.

The principle of "avoiding significant harm" only applies to those investments on which the financial
product is based that take into account the EU criteria for environmentally sustainable economic activi-
ties. The investments on which the remaining part of this financial product is based do not take into ac-
count the EU criteria for environmentally sustainable economic activities.

All other sustainable investments must not cause any significant impact on environmental or social ob-
jectives.

The Plenum Insurance Capital Fund aims to have a low correlation between the return and the bond and stock
markets as well as a low fluctuation in value compared to long-term bond investments. Unless different in-
vestment principles have been defined for the fund, the general investment regulations apply.

What are the mandatory elements within the investment strategy that are used to select investments
to meet the environmental or social objectives being promoted?

The mandatory elements of the investment strategy used to select the investments that aim to achieve the
investment objective are defined in the investment objective and investment policy section under Sustainabi-
lity performance:

The sustainability performance of CAT bonds relating to natural disasters is primarily achieved through the
reconstruction work. CAT bond investments thus help to stabilise society, lessen the negative economic,
social and health consequences of natural disasters and reduce the time it takes to restore the assets to
their original condition. This also applies to CAT bonds that include coverage of health and life risks (e.g.
pandemic risks). These likewise help to reduce the negative economic, social and health consequences of
such events. In addition, if they are exposed to meteorological risks, CAT bonds support the resilience and
adaptability of societies that are particularly vulnerable to the negative consequences of climate change.

At least 50% of the invested fund assets are exposed in at least one of the above-mentioned areas, which
means that a high level of sustainability performance is achieved. In addition, at least 25% of the invested
fund assets are directly exposed to meteorological risks, so that with this share of the invested fund assets,
a societal adaptation to climate change going beyond just reconstruction is achieved.

What minimum rate will be used to reduce the size of the investments considered before this in-
vestment strategy is applied?

Not applicable.

With regard to the companies in which an investment is being made, how are their good governance
practices assessed?

See section: Which sustainability indicators are used to measure the achievement of each environmental or
social characteristic promoted by this financial product?

What is the asset allocation and the minimum proprtion of sustainable investments?

Cat Bonds

=l

Catastrophe bonds or cat bonds are securities with a value and/or yield that depends on the probabi-
lity of occurrence or the actual occurrence of insured events. These are mostly floating rate notes,
which pay out an additional yield (risk premium) on top of the money market rate, and are repaid at
par at the end of the term, provided that no relevant insurance event has occurred. Insurance Linked
Securities (ILS) are financial instruments with a yield or repayment that depends on the probability of
occurrence or the actual occurrence of insured events. ILS are issued as bonds, notes, debentures,
preference shares or derivative financial instruments. Cat bonds are a sub-segment of the ILS.

Insurance event

An insurance event can be described as being an event that is defined in terms of time, place and
manner and triggers defined insurance payments when threshold values are reached or exceeded. In
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ly sustainable investments
that do not take into ac-
count criteria pertaining
to environmentally
sustainable economic acti-
vities as defined in the EU
taxonomy.
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addition to traditional industry-internal reinsurance, insurance companies are increasingly using alter-
native risk transfer methods that result in underwriting risks being transferred to the capital market.

One form of this transfer is catastrophe bonds.

Examples of such insurance events are earthquakes in various regions of America or Europe, in Ja-

pan, in Taiwan, in Australia or in New Zealand; wind storms in Europe, on the US East Coast, in Ha-
waii, the Caribbean, Australia, southeast Asia and Japan; extreme weather temperatures (heat/cold);
aviation disasters; shipping disasters; explosions and fire disasters; mortality risks. This listing is not

exhaustive.

Insurance bonds

Insurance bonds are debt instruments, bonds, debt security, convertible bonds or similar fixed or va-
riable rate securities (including discount and perpetual securities) from public, private and semi-
private insurance and reinsurance companies and their affiliates.

The mandatory elements of the investment strategy and the minimum proportion are explained in the
following section: What are the mandatory elements of the investment strategy used to select the in-
vestments that aim to achieve the sustainable investment objective?

#1B Other environmental or
social characteristics

#2 Other investments

Investments

#1 Alignment with the environmental or social characteristics covers investments in the financial product
that were made to achieve the advertised environmental or social characteristics.

#2 Other investments covers the other investments made by the financial product that are not aligned with
environmental or social characteristics and are not classified as being sustainable investments.

How is the sustainable investment objective achieved through the use of derivatives?

Derivatives are used exclusively for hedging purposes

What is the minimum extent to which sustainable investments with environmental ob-
jectives are compliant with the EU taxonomy?

The minimum percentage (TARGET) of the investments that are compliant with the EU ta-
xonomy is set out below. The first graph sets out compliance with the taxonomy in relation to
all the investments of the financial product, including government bonds, while the second
graph illustrates the level of taxonomy compliance only in relation to those investments of
the financial product that do not include government bonds.
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Activities compliant with the
taxonomy, expressed as a
proportion of:

- Revenue, which reflects
the proportion of revenue
derived from environmen-
tally friendly activities car-
ried out by the companies
in which the investments
are made.

Capital expenditure
(CapEx), which shows
the environmentally
friendly investments ma-
de by the companies in
which the investment is
being made, e.g. the
transition to a green eco-
nomy.

Operating expenses
(OpEXx), which reflects
environmentally friendly
operational activities car-

riad nnt hv tha ramnaniac

Plenum Insurance Capital Fund
Prospectus & trust agreement

Looking at the two graphs below, the minimum percentage of the investments that are
compliant with the EU taxonomy is shown in green. Since no appropriate method

exists to determine how compliant the government bonds are with the taxonomy*, the
first graph sets out compliance with the taxonomy in relation to all the investments of
the financial product, including government bonds, while the second graph illustrates
the level of taxonomy compliance only in relation to those investments of the financial

product that do not include government bonds.

1. Taxonomy compliance of investments 2. Taxonomy compliance of the
including government bonds* investments excluding government bonds*
= Taxonomy = Taxonomy
conformity conformity
Other investments Other investments
100% 100%

* For the purposes of these graphs, the term “government bonds” includes all risk
positions with regard to countries.

What is the minimum proportion of investments made in transitional and enabling activi-
ties?

There is no minimum proportion of investments made in transitional and enabling activities.

What is the minimum proportion of sustainable investments with environmental objectives
b4 that do not comply with the EU taxonomy?

The minimum proportion of sustainable investments with environmental objectives that do not
comply with the EU taxonomy is 0%.

[ ]
[ : . : : :
What is the minimum proportion of sustainable invest-

ments with a social objective?

The minimum proportion of sustainable investments with a social objective is 0%.

Which investments fall under the category “#2 Non-sustainable Investments”, what is the
purpose of the investments, and is there a minimum level of environmental or social pro-

tection in place?

c
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Non-sustainable investments include financial products such as sight deposits in various cur-

rencies, for example to be able to service redemptions at any time, or forward exchange
transactions for hedging certain currencies.

Where can | find more product-specific information online?

Further product-specific information is available at:

https://www.plenum.ch/funds/#cat_plenum-insurance-capital-fund

Please select the appropriate share class from the link above and navigate to the ESG Profile sec-

tion.
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