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The UCITS at a glance

Name of the UCITS:

Legal structure:

Umbrella structure:
Domicile:

Date of establishment of the
UCITS:

Financial year:

Accounting currency
of the UCITS:

Competent supervisory au-
thority:

H.A.M. Global Convertible Bond Fund

UCITS in the legal form of a trust ("collective trust”) in accordance with the Law
of 28 June 2011 on certain undertakings for collective investment in fransfera-
ble securities (UCITSG)

No, single fund

Liechtenstein

14 March 2000

The financial year of the UCITS begins on 1 January and ends on 31 December

Euro (EUR)

Financial Market Authority (FMA) Liechtenstein; www.fma-li.li

Information on the UCITS can be found in Appendix A, "UCITS at a glance".

German is the legally binding language for the trust agreement including fund-specific annexes..
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Note for investors/sales restrictions

The acquisition of units in the UCITS is based on the prospectus, the
tfrust agreement and the key information documents (the "PRIIP
KID") — as well as the latest annual report and, if already published,
the subsequent half-yearly report. Only the information contained
in the prospectus and, in particular, in the trust agreement, includ-
ing Appendix A "UCITS at a glance", is valid. Upon purchase of the
units, these are deemed to have been approved by the investor.

This prospectus does not constitute an offer or invitation to subscribe
for units of the UCITS by any person in any jurisdiction where such an
offer or invitation is unlawful or where the person making such an
offer or invitation is not qualified to do so or is made to a person to
whom such an offer or invitation is unlawful. Information not con-
tained in this prospectus and trust agreement or in documents
available to the public is considered unauthorised and unreliable.
Potential investors should inform themselves about the possible tax
consequences, legal requirements and possible foreign exchange
restrictions or control regulations that apply in the countries of their
nationality, residence or domicile and that may be relevant to the
subscription, holding, conversion, redemption or sale of shares. Fur-
ther tax considerations are explained in section 10, "Tax Regula-
fions". Appendix B, "Specific Information for Individual Distribution
Countries", contains information regarding distribution in various
countries. The units of the UCITS are not authorised for distribution in
all countries worldwide. The provisions applicable in the country
concerned apply to the issue, conversion and redemption of unitfs
abroad. In particular, the units have not been registered in accord-
ance with the United States Securities Act of 1933 and may there-
fore not be offered or sold in the United States or to US citizens. US
citizens are, for example, natural persons who (a) were born in the
USA or one of its territories or sovereign territories, (b) are naturalised
citizens (or green card holders), (c) were born abroad as the child
of a US citizen, (d) are not US citizens but reside primarily in the USA,
(e) are married to a US citizen, or (f) are liable for tax in the USA. The
following are also considered US citizens: (a) investment companies
and corporations established under the laws of one of the 50 US
states or the District of Columbia, (b) an investment company or
partnership established under an Act of Congress, (c) a pension
fund established as a US trust, (d) an investment company that is
liable for tax in the US, or (e) investment companies that are con-
sidered as such under Regulation S of the US Securities Act of 1933
and/or the US Commodity Exchange Act. In general, units of the
UCITS may not be offered in jurisdictions or to persons in which or to
whom this is not permitted.
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PART I: THE PROSPECTUS

The issue and redemption of units of the UCITS is based on the currently valid trust agreement
and Appendix A "UCITS at a glance”. This trust agreement is supplemented by the latest annual
report. If the reporting date of the annual report is more than eight months ago, the semi-
annual report must also be offered to the purchaser. The "Key Information Documents" (PRIIP
KID) shall be made available to the investor free of charge in good time prior to the purchase
of shares.

It is not permitted to provide information or explanations that deviate from the prospectus, trust
agreement, Appendix A "UCITS at a glance" or the PRIIP KID. The management company is not
liable if and fo the extent that information or explanations are provided that deviate from the
current prospectus, frust agreement or PRIIP KID.

The prospectus and trust agreement, including Appendix A "UCITS at a glance", are presented
in a single document. The essential founding document of the fund is the trust agreement,
including Appendix A "UCITS at a glance". Only the trust agreement, including the special pro-
visions on investment policy in Appendix A, "UCITS at a glance", are subject to substantive legal
review by the Liechtenstein Financial Market Authority (FMA).

1 Sales documents

The prospectus, the key information documents (PRIIP KIDs), the trust agreement and
Appendix A "UCITS at a glance" as well as the latest annual and semi-annual reports, if
already published, are available free of charge on a durable medium from the man-
agement company, the custodian, the paying agents and all distributors in Liechten-
stein and abroad, as well as on the website of the LAFV Liechtenstein Investment Fund
Association at www.lafv.li.

At the investor's request, the aforementioned documents will also be made available
fo them in paper form free of charge. Further information on the UCITS is available on
the internet at_www.ifm.li and from IFM Independent Fund Management AG, Land-
strasse 30, 9494 Schaan, during business hours.

2 The trust agreement

The trust agreement comprises a general section and Appendix A, "UCITS at a glance".
The trust agreement and Appendix A, "UCITS at a Glance", are reproduced in full in this
prospectus. The trust agreement and Appendix A, "UCITS at a Glance", may be
amended or supplemented in whole or in part by the management company at any
fime. Amendments to the frust agreement and Appendix A, "UCITS at a Glance", require
the prior approval of the FMA.

Any amendment to the trust agreement and Appendix A "UCITS at a glance" shall be
published in the UCITS' publication medium and shall thereafter be legally binding on
all investors. The UCITS' publication medium is the welbsite of the LAFV Liechtenstein In-
vestment Fund Association www.lafv.li.

The prospectus:Sales documents
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General information about the UCITS

The H.A.M. Global Convertible Bond Fund (hereinafter: UCITS) received its licence from
the Liechtenstein government on 14 March 2000 and was entered in the Liechtenstein
commercial register on 21 March 2000.

The investment fund was established in accordance with Art. 3 para. 2 of the Liechten-
stein Investment Companies Act of 3 May 1996 ("Act of 3 May 1996") as a legally de-
pendent open-ended investment fund in the legal form of a collective trust.

On 13 June 2012, the FMA approved the trust agreement, which had been adapted to
the requirements of the Liechtenstein Act of 28 June 2011 on Certain Undertakings for
Collective Investment in Transferable Securities (hereinafter: UCITSG), and Appendix A
"UCITS at a Glance". The trust agreement and Appendix A "UCITS at a glance" came
into force for the first time on 30 June 2012.

The frust agreement and Appendix A "UCITS at a glance" were approved by the FMA
on 11 December 2025 and came into force on 1 January 2026.

The UCITS is a legally dependent open-ended undertaking for collective investment in
transferable securities and is subject to the Act of 28 June 2011 on certain undertakings
for collective investment in transferable securities.

The UCITS has the legal form of a collective trust. A collective frust is the establishment
of a frust with idenfical content with an indefinite number of investors for the purpose of
investing and managing assets on behalf of the investors, whereby the individual inves-
tors participate in accordance with their share in this frust and are only personally liable
up to the amount of their investment.

The UCITS is not an umbrella structure and is therefore a single fund.

The management of the UCITS consists primarily of investing the funds raised from the
public for joint account in securities and/or other liquid financial assets in accordance
with the principle of risk diversification pursuant to Art. 51 UCITSG. The UCITS forms a
special fund for the benefit of its investors. In the event of the dissolution or bankruptcy
of the management company, the special fund does not form part of the manage-
ment company's bankruptcy estate.

The UCITSG, the frust agreement and Appendix A "UCITS at a glance" specify the invest-
ment instruments in which the management company may invest the money and the
provisions it must observe in doing so.

The assets of the UCITS are managed in the best interests of the investors. Only the in-
vestors are entitled to the total assets of the UCITS in proportion to their shares. Claims
by investors and creditors against the UCITS or arising from the formation, existence or
liguidation of the UCITS are limited to the assets of the UCITS.

By acquiring units in the UCITS, each investor acknowledges the trust agreement, in-
cluding fund-specific appendices, which sets out the confractual relationships be-
tween the investors, the management company and the custodian, as well as any duly
implemented amendments fo this document. The publication of amendments to the
frust agreement and prospectus, the annual or semi-annual report or other documents
on the website of the LAFV Liechtenstein Investment Fund Association_ www.lafv.li ren-
ders these amendments binding on investors. Investors participate in the assets of the
UCITS in proportion to the units they have acquired.
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3.1

3.2

3.3

4.1

4.2

4.3

The units are not certificated but are only kept in book form, i.e. no certificates are is-
sued. No meeting of investors is planned. By subscribing to or acquiring units, the investor
acknowledges the trust agreement and Appendix A "UCITS at a glance". Investors, heirs
or other persons may not demand the division or dissolution of the UCITS. Details of the
UCITS are described in Appendix A, "UCITS at a glance".

All units of the UCITS embody the same rights, unless the management company de-
cides to issue different unit classes within the UCITS.

Duration of the UCITS
The duration of the UCITS is specified in Appendix A, "UCITS at a glance™.

Share classes

The management company is authorised to form several share classes within the UCITS,
which relate to the same special fund but have different rights and obligations. They
may differ from the existing share classes in terms of, for example, the allocation of prof-
its, the front-end load, the reference currency and the use of currency hedging frans-
actions, the fees incurred, the minimum investment amount or a combination of these
characteristics. However, the rights of investors who have acquired shares from existing
share classes remain unaffected.

The share classes issued in connection with the UCITS and the fees and remuneration
arising in connection with the shares of the UCITS are listed in Appendix A, "UCITS at a
glance". Further information on the share classes can be found in section 8.2.

Past performance of the UCITS

The historical performance of the UCITS and its share classes is listed on the website of
the LAFV Liechtenstein Investment Fund Association at www.lafv.li orin the PRIIP KID. The
historical performance of a share is no guarantee of current or future performance. The
value of a share may rise or fall at any fime.

Organisation

Country of domicile / Competent supervisory authority

Liechtenstein / Financial Market Authority (FMA) Liechtenstein; www.fma-Ii.li.

Legal relationships

The legal relationships between investors and the management company are gov-
erned by the Law of 28 June 2011 on certain undertakings for collective investment in
transferable securities (UCITSG) and the Ordinance of 5 July 2011 on Undertakings for
Collective Investment in Transferable Securities (UCITSV) and, insofar as no provisions
are made therein, by the provisions of the Law on Persons and Companies (PGR) on
tfrusteeship.

Management company
IFM Independent Fund Management Akfiengesellschaft (hereinafter: Management

Company), Landstrasse 30, 9494 Schaan, Commercial Register Number FL-0001-532-
594-8.

The prospectus:Organisation
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4.4

IFM Independent Fund Management AG was founded on 29 October 1996 as a public
limited company for an unlimited period. The government granted the management
company authorisation to commence business activities on 26 November 1996. The
management company has its registered office and head office in Schaan, Principality
of Liechtenstein. The management company is licensed by the Liechtenstein Financial
Market Authority (FMA) in accordance with Chapter lll of the Law of 28 June 2011 on
Undertakings for Collective Investment and is entered in the register of licensed man-
agement companies published by the FMA in Liechtenstein.

The share capital of the management company amounts to CHF 1 million and is 100%
paid up.

The management company manages the UCITS on behalf of and in the exclusive inter-
est of the investors in accordance with the principle of risk diversification and in accord-
ance with the provisions of the trust agreement and Appendix A "UCITS at a glance".

The management company is vested with the most extensive rights to perform all ad-
ministrative and management activities in its name on behalf of the investors. In partic-
ular, it is authorised to buy, sell, subscribe and exchange securities and other assets and
to exercise all rights relating to the assets of the UCITS.

An overview of all UCITS managed by the management company can be found on
the website of the LAFV Liechtenstein Investment Fund Association at www.lafv.li.

4.3.1 Board of Directors

Chairman: Heimo Quaderer, Managing Partner of Principal Vermdgens-
verwaltung AG, Schaan

Members: S.K.KK.H. Simeon von Habsburg, Archduke of Austrig,
Managing Partner of Principal Vermdgensverwaltung AG,
Schaan

Hugo Quaderer, Independent Director of IFM Independent
Fund Management AG, Schaan

43.2 Management

Chairman: Luis Ott, Managing Director
Members: Alexander Wymann, Deputy Managing Director
Michael Oehry

Ramon Schafer
Asset Manager

Holinger Asset Management AG, Gotthardstrasse 21, CH-8002 Zurich, acts as asset man-
ager for the UCITS.

Holinger Asset Management AG is an independent and highly specialised asset man-
ager focusing on investments in convertible bonds and is subject to prudential supervi-
sion by the Swiss Financial Market Supervisory Authority FINMA.

The asset manager's main job is fo independently implement the investment policy and
manage 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 accordance with the investment policy and investment restrictions of
the UCITS, as described in this prospectus, as well as the legal investment restrictions.
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4.5

4.6

4.7

The asset manager has the right to seek advice from third parties at its own expense
and responsibility.

The precise execution of the mandate is governed by an asset management agree-
ment concluded between the management company and Holinger Asset Manage-
ment AG.

Investment advisor
No investment advisor has been appointed.
Distributor

HighValue Partners AG, Drescheweg 1a, FL-9490 Vaduz, acts as the distributor for the
ucCits.

The exact execution of the mandate is governed by a distribution agreement con-
cluded between the management company and HighValue Partners AG.

The management company may appoint additional distributors in various distribution
countries at any time.

The term "distributor” used here also includes the terms "distribution agent" and "distribu-
tion partner".

Custodian

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

Liechtensteinische Landesbank Akfiengesellschaft was founded in 1861. The bank's
main activities are investment advice and asset management as well as lending. Fur-
ther information on the custodian (e.g. annual reports, brochures, etc.) can be ob-
tained directly from its registered office or online at www.lIb.li.

The custodian holds the eligible financial instruments on behalf of the UCITS. It may en-
frust them in whole orin part to other banks, financial institutions and recognised clear-
ing houses that meet the legal requirements for safekeeping.

The function of the custodian and its liability are governed by the UCITS Directive and
the corresponding regulation in their currently applicable versions, the custodian agree-
ment and the constituent documents of the UCITS. It acts independently of the man-
agement company and exclusively in the interests of investors.

The UCITS Directive provides for the separation of the management and custody of
UCITS. The custodian holds the eligible financial instruments in separate accounts
opened in the name of the UCITS or the management company acting on behalf of
the UCITS and monitors whether the management company's instructions regarding the
assets comply with the provisions of the UCITS Law and the constituent documents. For
these purposes, the depositary monitors in particular the UCITS' compliance with invest-
ment restrictions and leverage limits.

The depositary also maintains the UCITS' share register on behalf of the management
company.
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4.8

5.1

The duties of the depositary are governed by Article 33 of the UCITS Directive. The de-

positary shall ensure that

+ the sale, issue, redemption, payment and cancellation of units of the UCITS are
carried out in accordance with the provisions of the UCITS Law and the constituent
documents,

+ the valuation of the units of the UCITS is carried out in accordance with the provi-
sions of the UCITS Directive and the constituent documents,

+ inthe case of tfransactions involving the assets of the UCITS, the equivalent value is
fransferred to the UCITS within the usual fime limits,

+ the income of the UCITS is used in accordance with the provisions of the UCITS Di-
rective and the constituent documents;

+ the cash flows of the UCITS are properly monitored and, in particular, to ensure that
all payments made by or on behalf of investors when subscribing for units of a UCITS
have been received and that all funds of the UCITS have been recorded in ac-
cordance with the provisions of the UCITS Directive and the constituent documents.

Sub-custody

The depositary may delegate the custody function to other companies (sub-custodi-
ans). The depositary may delegate the custody function to other companies (sub-cus-
todians). A list of the sub-custodians used for the custody of assets held in the name and
on behalf of the UCITS may be requested from the depositary.

This transfer does not give rise to any conflicts of interest.

Information about the depositary

Investors in the UCITS may at any time request up-to-date information free of charge
from the custodian on the tasks and duties of the custodian, the sub-custodians, any
conflicts of interest in connection with the activities of the custodians and sub-custodi-
ans, and information about the UCITS using the contact details provided above.

The custodian is subject to the provisions of the Liechtenstein FATCA Agreement and
the corresponding implementing provisions in the Liechtenstein FATCA Act.

Auditors of the UCITS and the management company
Ernst & Young AG, Schanzenstrasse 4a, CH-3008 Bern
The UCITS and the management company shall have their business activities audited

annually by an auditor who is independent of them and recognised by the FMA in ac-
cordance with the UCITS Directive.

General investment principles and restrictions
The assets of the UCITS are invested in accordance with the principle of risk diversifica-
tion within the meaning of the UCITS Directive and in accordance with the investment

policy principles described in Article 28 of the Trust Agreement and in Appendix A "UCITS
at a glance" and within the investment restrictions.

Investment policy objective

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

This is an actively managed UCITS without reference to a benchmark.
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5.2

The investment policy of the UCITS

The fund-specific investment policy is described for the UCITS in Appendix A, "UCITS at
a glance'".

The general investment principles and investment restrictions set out in Articles 28 and
29 of the Trust Agreement apply to the UCITS, unless deviations or addifions are included
in Appendix A "UCITS at a glance".

5.2.1 ESG integration

As part of its investment objective, the UCITS requires the asset manager to take
factors such as environmental, social and corporate governance (ESG) factors
info account in its investment analysis, decision-making processes and the ac-
tive exercise of shareholder rights. Sustainability risks that could have a significant
negative impact on the return on an investment by the UCITS are also taken into
account. The aforementioned ESG factors relate, among other things, to the
following topics:

Protection of biological
diversity

Sustainable use and pro-
tection of water and ma-
rine resources

Transition to a circular
economy, waste preven-
fion and recycling
Prevention and reduction
of environmental pollu-
fion

Protection of healthy
ecosystems

Sustainable land use

forced labour, no discrim-
ination)

Compliance with occu-
pational health and
safety regulations
Adequate remuneration,
fair working conditions, di-
versity and training and
further education oppor-
tunities (equal opportuni-
ties)

Ensuring adequate prod-
uct safety, including
health protection

Same requirements for
companies in the supply
chain

Social commitment

Environmental - Social - Corporate governance
Environment Social Corporate management
o Climate Compliance with recog- e Tax compliance
e Adaptation to climate nised labour standards e Measures to prevent cor-
protection (no child labour, no ruption

e Sustainability manage-
ment by senior manage-
ment

e Sustainable remuneration

policy

Enabling whistle blowing

Ensuring data protection

Disclosure of information

Anti-money laundering

Risk and reputation ma-

nagement

e o o o o

5.2.2 Consideration of sustainability risks

Sustainability refers to environmental (E), social (S) and good corporate govern-
ance (G) factors. The UCITS pursues a holistic ESG approach, which aims to en-
sure the sustainable orientation of the UCITS by taking various sustainability fac-
tors info account. Sustainability factors include employee, social and environ-
mentalissues, respect for human rights and the fight against corruption and brib-
ery.
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6.1

The key sustainability risks are analysed by the asset manager, thereby expand-
ing the classic fundamental analysis to include financially relevant sustainability
risks. Sustainability risks are analysed on the basis of publicly available infor-
mation from issuers (e.g. annual reports and sustainability reports) or internal re-
search, as well as using data and ESG ratings from research and rating agencies.

Sustainability risks can have a significant impact on all known types of risk (mar-
ket risk, liquidity risk, counterparty risk and operational risk) and confribute to the
materiality of these types of risk. Companies in which investments are made may
be subject to physical risks associated with climate change, such as an increase
in the frequency and intensity of acute exireme weather events (e.g. heat
waves, storms, floods) and longer-term chronic changes in the mean values and
ranges of variation of various climate variables (e.g. temperature, precipitation,
sea level).

5.2.3 Impact onreturns

Taking sustainability factors info account can have a significant impact on the
long-term performance of an investment. Issuers with poor sustainability stand-
ards may be vulnerable to event, reputational, regulatory, litigation and tech-
nology risks. These sustainability risks can have an impact on, among other
things, operational activities, brand or company value, and the confinued ex-
istence of the company or investment. The occurrence of these risks may lead
to a negative assessment of the investment, which in turn may affect the return
on the UCITS.

Accounting/reference currency of the UCITS

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

The accounting currency is the currency in which the UCITS' accounts are kept. The
reference currency is the currency in which the performance and net asset value of the
share classes are calculated. Investments are made in the currencies that are most
suitable for the performance of the UCITS.

Profile of the typical investor

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

Investment rules

Eligible investments

The UCITS may only invest the assets on behalf of its investors in one or more of the
following assets:

6.1.1 Securities and money market insiruments:

a) listed or fraded on aregulated market within the meaning of Article 4(1)(21)
of Directive 2014/65/EU;

b) are traded on another regulated market of an EEA Member State that is
recognised, open to the public and functions properly;

c) are officially listed on a stock exchange in a third country or fraded on an-
other market in a European, American, Asian, African or Oceanic country
that is recognised, open fo the public and functions properly.
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6.2

6.1.3

6.1.4

6.1.6

6.1.7

Securities from new issues, provided that:

a) the terms of issue include an obligation to apply for admission to official
listing or frading on one of the stock exchanges mentioned in section 6.1.1
a) to c) or on a regulated market mentioned therein, and

b) such admission is obtained no later than one year after the issue.

Shares in UCITS and other collective investment undertakings comparable to
UCITS within the meaning of Article 3(1)(17) of the UCITS Directive, provided that,
according to their constituent documents, they may invest no more than 10% of
their assets in shares of another UCITS or comparable collective investment un-
dertakings;

Demand deposits or deposits redeemable at notice of up to twelve months with
credit institutions established in an EEA Member State or a third country whose
supervisory law is equivalent to that of the EEA;

Derivatives whose underlying assets are investment objects within the meaning
of Art. 51 UCITSG or financial indices, interest rates, exchange rates or currencies.
In the case of transactions in OTC derivatives, the counterparties must be super-
vised institutions of a category approved by the FMA, and the OTC derivatives
must be subject to reliable and verifiable valuation on a daily basis and must be
capable of being sold, liquidated or offset by a counter-tfransaction at any time
at the initiative of the UCITS at an appropriate fair value;

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

a) issued or guaranteed by a cenftral, regional or local authority or the central
bank of an EEA Member State, the European Central Bank, the Community
or the European Investment Bank, a third country or, if it is a federal state, a
member state of the federation, or by an internatfional public-sector body
to which at least one EEA Member State belongs;

b) issued by an undertaking whose securities are fraded on the regulated mar-
kets referred to in point (a);

c) issued or guaranteed by an institution subject to supervision in accordance
with the criteria laid down in EEA law, or by an institution whose supervisory
law is equivalent to EEA law and which complies with that law; or

d) issued by anissuer belonging to a category approved by the FMA, provided
that investments in these instruments are subject to investor protection rules
equivalent to those set out in lefters a o ¢ and the issuer is either a company
with equity capital of at least EUR 10 million and prepares its annual financial
statements in accordance with the provisions of Directive 78/660/EEC, im-
plemented in Liechtenstein by PGR, oris a legal entity belonging to a group
that is responsible for financing the group of companies with at least one
listed company, or is a legal entity that is to finance the securitisation of
liabilities by using a credit line granted by a bank.

The management company may also hold liquid assets.

Non-eligible investments

The management company may not:

6.2.1

6.2.2

invest more than 10% of the UCITS' assets in securities and money market instru-
ments other than those referred to in section 6.1;
acquire precious metals or certificates representing precious metals;
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6.3

6.2.3

engage in uncovered short selling.

Investment limits

A.

6.3.1

6.3.2

6.3.3

6.3.4

6.3.5

6.3.6

6.3.7

6.3.8

6.3.9

The following investment limits must be observed for the UCITS:

The UCITS may invest a maximum of 5% of its assets in securities or money market
instruments issued by the same issuer and a maximum of 20% of its assets in de-
posits issued by the same issuer.

The default risk arising from transactions by the UCITS in OTC derivatives with a
credit institution as counterparty that is domiciled in an EEA Member State or a
third country whose supervisory law is equivalent to that of the EEA may not ex-
ceed 10% of the UCITS' assets; for other counterparties, the maximum default risk
is 5% of the assefs.

Provided that the total value of the securities and money market instruments of
issuers in which the UCITS invests more than 5% of its assets does not exceed 40%
of its assets, the issuer limit of 5% referred to in section 6.3.1 is increased to 10%.
The 40% limit does not apply to deposits or fransactions in OTC derivatives with
regulated financial institutions. If the increase is applied, the securities and
money market instruments referred to in section 6.3.5 and the debt securities
referred to in section 6.3.6 are not taken info account.

Notwithstanding the individual limits set out in sections 6.3.1 and 6.3.2, a UCITS
may not combine the following if this would result in an investment of more than
20% of its assets in the same institution:

a) transferable securities or money market instruments issued by that institution;
b) deposits with that institution;
c) OTC derivatives purchased by this institution.

If the securities or money market instruments are issued or guaranteed by an EEA
Member State or its local authorities, by a third country or by an international
public-law institfution fo which at least one EEA Member State belongs, the 5%
limit referred fo in section 6.3.1 is raised fo a maximum of 35%.

If bonds are issued by a credit institution based in an EEA member state that is
subject to special public supervision due to legal provisions for the protection of
the holders of these bonds and, in particular, must invest the proceeds from the
issue of these bonds in assets which sufficiently cover the resulting liabilities
throughout the term of the bonds and are primarily infended for the repayment
of capital and interest due in the event of the issuer's default, the upper limit of
5% specified in section 6.3.1 is raised to a maximum of 25% for such bonds. In this
case, the total value of the investments may not exceed 80% of the UCITS' assefts.

The limits specified in sections 6.3.1 to 6.3.6 may not be cumulated. The maxi-
mum issuer limit is 35% of the UCITS' assefts.

Companies belonging fo the same group are considered as a single issuer for
the purposes of calculating the investment limits set out in section 6.3. For invest-
ments in securities and money market instruments of the same group, the issuer
limit is increased to a combined total of 20% of the UCITS' assets.

The UCITS may invest a maximum of 10% of its assets in units of other UCITS or
other collective investment undertakings comparable to a UCITS.
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6.3.10

6.3.11

6.3.12

6.3.13

6.3.14

6.3.15

6.3.16

If the investments referred to in section 6.3.9 constitute a significant portion of
the assets of the UCITS, the fund-specific notes must provide information on the
maximum amount and the annual report must provide information on the max-
imum proportion of management fees to be borne by the UCITS itself and by
the collective investment undertakings referred to in section 6.3.9 whose unifs
have been acquired.

If units are managed directly or indirectly by the management company of the
UCITS or by a company with which the management company of the UCITS is
linked by common management, control or qualifying holdings, neither the
management company of the UCITS nor the other company may charge fees
for the issue or redemption of units to or from the UCITS.

A management company shall not acquire for any UCITS it manages voting
shares of the same issuer that would enable it to exercise significant influence
over the management of the issuer. A significant influence is presumed to exist
from 10% of the issuer's voting rights. If a lower threshold for the acquisition of
voting shares of the same issuer applies in another EEA Member State, this thresh-
old shall be decisive for the management company when it acquires shares of
an issuer domiciled in that EEA Member State for a UCITS.

The UCITS may hold financial instruments of the same issuer up to a maximum of:

a) 10% of the issuer's share capital, in the case of non-voting shares;

b) 10% of the total nominal amount of the issuer's bonds or money market in-
struments in issue, in the case of bonds or money market instruments. This
limit need not be observed if the total nominal amount cannot be deter-
mined at the time of acquisition;

c) 25% of the shares of the same undertaking are acquired, insofar as shares
of other UCITS or undertakings for collective investment comparable to
UCITS are concerned. This specific limit need not be observed if the net
amount cannot be determined at the time of acquisition.

Paragraphs 6.3.12 and 6.3.13 shall not apply:

a) tosecurities and money market instruments issued or guaranteed by a gov-
ernment issuer;

b) shares held by the UCITS in the capital of a third-country company which
invests its assets mainly in securities of issuers resident in that third country, if
such partficipation is the only way for the UCITS to invest in securities of issuers
in that country under the laws of that third country. In this case, the condi-
fions laid down in the UCITS Directive must be complied with;

c) onshares held by management companies in the capital of their subsidiar-
ies which, in the country of establishment, organise the repurchase of shares
exclusively for the management company at the request of investors.

In addition to the restrictions listed in sections 6.3.1 — 6.3.14, any further restrictions

in Appendix A "UCITS at a glance" must be observed.

The investment limits may be deviated from in the following cases:

The UCITS does not have to comply with the investment limits when exercising
subscription rights attached to securities or money market instruments that form
part of its assets, but must correct this within a reasonable period of fime.

In the event of a breach of the investment limits, the management company's
primary objective is fo normalise the situation, taking info account the best in-
terests of investors.
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6.4

6.5

6.3.17 The UCITS may deviate from the investment limits set out in Chapter 6.3 within
the first six months after its incorporation. Chapters 6.1 and 6.2 remain unaf-
fected by this exception and must be complied with at all fimes. The require-
ment for risk diversification must continue to be observed.

C. Active breaches of investment limits:

6.3.18 Any loss incurred as a result of an active breach of the investment limits/invest-
ment regulations must be compensated to the UCITS immediately in accord-
ance with the applicable rules of conduct of the FMA. Regardless of whether
the correction of the active investment limit violation resulted in a loss or a gain,
the FMA must be informed of the active investment limit violation immediately
after the lawful situation has been restored.

Limitation on borrowing and prohibition on granting credit and guaran-
tees

6.4.1 The assets of the UCITS may not be pledged or otherwise encumbered, trans-
ferred as security or assigned as security, unless this involves borrowing within the
meaning of section 6.4.2 below or the provision of collateral in connection with
the seftlement of fransactions in financial insfruments.

6.4.2 Borrowing by the UCITS is limited to temporary loans where the borrowing does
not exceed 10% of the UCITS' assefts; this limit does not apply to the acquisition
of foreign currencies through a back-to-back loan.

6.4.3 A UCITS may not grant loans or act as guarantor for third parties. Agreements
that violate these prohibitions are not binding on either the UCITS or the investors.

6.4.4 Section 6.4.3 does not preclude the acquisition of financial instruments that
have not yet been fully paid up.

Securities financing transactions, risk management, use of derivatives,
techniques and instruments

The total risk associated with derivatives may not exceed the total net value of the
UCITS' assets. As part of its investment strategy, the management company may invest
in derivatives within the limits set out in Art. 53 UCITS, provided that the total risk of the
underlying assets does not exceed the investment limits set out in Art. 54 UCITS. The cal-
culation of this risk fakes info account the market value of the underlying assets, the
default risk, future market fluctuations and the liquidation period of the positions.

Provided that this does not conflict with the protection of investors and the public inter-
est, UCITS investments in index-based derivatives are not to be taken info account in
relation to the limits set out in Article 54 UCITSG.

If a derivative is embedded in a security or money market instrument, it must be taken
into account for the purposes of compliance with the provisions of Arficle 54 UCITSG.

With the approval of the FMA, the UCITS may use techniques and instruments relating
to securities and money market instruments for the efficient management of its portfo-
lios, in compliance with the provisions of the UCITS Directive. These transactions must be
taken info account when determining the overall risk.
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6.5.1

Securities financing transactions

Provided that this is stated in the prospectus and in the relevant Appendix A
"UCITS at a glance", the UCITS is entitled to engage in securities financing trans-
actions, including securities repurchase agreements, reverse repurchase agree-
ments, securities lending transactions and/or securities lending fransactions, in
accordance with Regulation (EU) 2015/2365 (SFTR), including securities repur-
chase agreements, reverse repurchase agreements, securities lending fransac-
fions and/or total return swaps, subject to the conditions and restrictions set out
therein.

If the UCITS is permitted to engage in securities financing transactions, all types
of assets that the UCITS is permitted to hold in accordance with its investment
objective and investment rules may be the subject of a securities financing
fransaction.

The counterparties for securities financing transactions are selected according
to the following criteria:

Price of the financial instrument

Costs of order execution,

Speed of execution,

Probability of execution or settlement,

Scope and type of order,

Time of the order,

Other factors influencing the execution of the order (including the creditwor-
thiness of the counterparty)

® & & O O oo

The criteria may be weighted differently depending on the type of frading or-
der.

Securities lending

If specified in Appendix A "UCITS at a glance", the management company is
entitled to lend parts of the UCITS' securities portfolio to third parties ('securities
lending"). In general, securities lending transactions may only be carried out
through recognised clearing organisations, such as Clearstream International or
Euroclear, as well as through first-class banks, securities firms, financial services
instifutions or insurance companies that specialise in securities lending, within
their established framework conditions. The selection of contfractual partners is
carried out with the necessary expertise, care and diligence. In the case of a
securifies lending transaction, the management company or the depositary of
the UCITS must, in principle, receive collateral whose value corresponds at least
to the total valuation of the securities lent and any interest accrued. This collat-
eral must be issued in an acceptable form of financial collateral. Such collateral
is not required if the securities lending is carried out via Clearstream International
or Euroclear or another equivalent organisation, which guarantees the UCITS the
reimbursement of the value of the securities lent.

Loaned securities must continue to be taken into account when complying with
investment regulations.

When entering into a securities lending agreement, the management company
shall ensure on behalf of the UCITS that all securities lent can be reclaimed at
any fime and that the agreement can be terminated at any time.

The management company has appointed the custodian as the securities lend-
ing agent. The custodian may retain up to a maximum of 50% of the income
from securities lending to cover its direct and indirect costs. The management
company and the custodian are not affiliated companies.
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Securities lending involves risks, in particular the risk arising from collateral man-
agement in connection with OTC financial derivatives and efficient portfolio
management techniques. For further details on these risks, please refer to sec-
tion 8. Risk information.

The annual report provides information on the proportion of the fund's assets
that were subject to securities lending fransactions as atf the reporting dafe.

Repurchase agreements

If specified in Appendix A, "UCITS at a glance", the management company may
participate in repurchase agreements ('reverse repurchase agreements') on an
ancillary basis for the UCITS. reverse repurchase agreements), which consist of
purchases and sales of securities where the agreements grant the seller the right
or obligation to repurchase the securities sold from the purchaser at a price and
within a period agreed between the two parties at the time the contractis con-
cluded.

It may act as either buyer or seller in repurchase agreements. However, partici-

pation in such fransactions is subject to the following guidelines:

¢ Securities may only be bought or sold via a repurchase agreement if the
counterparty is a financial institution with a first-class credit rating that spe-
cialises in this type of transaction. The selection of confractual partners is car-
ried out with the necessary expertise, care and diligence.

¢ During the term of a repurchase agreement, the securities purchased may
not be sold before the right to repurchase these securities is exercised or be-
fore the repurchase period expires.

+ It must also be ensured that the scope of the obligations in repurchase agree-
ments is such that the UCITS can meet its obligations to redeem units at any
fime.

¢ Securities that are fied up as underlying assets in connection with derivative
financial instruments, lent or acquired under reverse repurchase agreements
may not be sold under repurchase agreements.

¢ If the UCITS enters into a reverse repo transaction, it should ensure that it can
reclaim the full amount of cash at any tfime or terminate the reverse repo
transaction either at the total accrued amount or at a mark-to-market value.
If the cash amount can be reclaimed at any time at a mark-to-market value,
the mark-to-market value of the reverse repo transaction should be used to
calculate the net asset value of the UCITS.

¢+ When entering into a reverse repo transaction, the UCITS should ensure that
it can reclaim the securities underlying the repo fransaction or terminate the
agreed repo transaction at any time.

¢+ Forward repo transactions and reverse repo transactions with a maximum
term of seven days should be considered as agreements under which the
UCITS can reclaim the assets at any time.

Repurchase agreements involve risks, in particular the risk arising from collateral
management in connection with OTC financial derivatives and efficient portfo-
lio management techniques. For further details on these risks, please refer to sec-
tion 7. Risk information.

The annual report provides information on the proportion of the fund's assets
that were subject to repurchase agreements on the reporting date.

Total return swaps
If specified in Appendix A, "UCITS at a glance", the UCITS is authorised to enter
into total return swaps.
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6.5.2

6.53

Total return swaps are derivatives in which all income and value fluctuations of
an underlying asset are exchanged for an agreed fixed interest payment. One
contracting party, the protection taker, thereby fransfers the entire credit and
market risk from the underlying asset to the other contracting party, the protec-
fion provider. In return, the protection taker pays a premium to the protection
provider. The management company may enter into total return swaps for the
UCITS for hedging purposes and as part of the investment strategy. In principle,
all assets that can be acquired for the UCITS may be the subject of total return
swaps. Up to 100 per cent of the fund's assets may be the subject of such trans-
actions. The management company expects that in individual cases no more
than 50 per cent of the fund's assets will be subject to total return swaps. How-
ever, this is only an estimated value, which may be exceeded in individual
cases. The income from total return swaps flows entirely to the UCITS after de-
duction of transaction costs.

Risk management procedures

The management company uses a basic model to calculate the risks arising
from investment instruments, in particular with regard to derivative financial in-
stfruments, and uses generally accepted calculation methods for this purpose.
It must ensure that at no time does the risk arising from derivative financial instru-
ments exceed the total value of the portfolio and, in particular, that no positions
are entered into that represent an unlimited risk fo the assets. When measuring
the overall risk, both its default risk and the leverage effect achieved with deriv-
ative financial instruments must be taken into account. Combinations of deriv-
atfive financial instruments and securities must also comply with these regula-
tions at all times.

Furthermore, sustainability risks are identified as part of the risk management
process, theirimpact on individual investments is analysed and included in the
overall risk profile.

The management company may use the following derivative financial insfru-
ments, techniques and instruments for the UCITS in particular:

Derivative financial instruments

The management company may engage in derivative transactions on behalf
of the UCITS for the purposes of hedging, efficient portfolio management, gen-
erating additional income and as part of the investment strategy. This may in-
crease the risk of loss for the UCITS, at least temporarily.

The risk associated with derivative financial instruments may not exceed 100%
of the net fund assefts. The total risk may not exceed 200% of the net fund assets.
In the case of borrowing permitted under UCITSG (section 6.4.2), the total risk
may not exceed 210% of the net fund assefts.

The management company uses the commitment approach as its risk manage-
ment procedure.

The management company may only use the following basic forms of deriva-
fives or combinations of these derivatives or combinations of other assets ac-
quired for the UCITS with these derivatives in the UCITS:

6.5.3.1 futures contracts on securities, money market instruments, financial in-
dices within the meaning of Article ?(1) of Directive 2007/16/EC, interest
rates, exchange rates or currencies;

6.5.3.2 opftions or warrants on fransferable securities, money market instru-
ments, financial indices within the meaning of Article 9(1) of Directive
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2007/16/EC, interest rates, exchange rates or currencies, and on futures

contracts as referred to in section 6.5.2.1, if

¢ exercise is possible either during the entire term or at the end of the
term and

+ the option value is a fraction or multiple of the difference between
the strike price and the markeft price of the underlying asset and be-
comes zero if the difference has the opposite sign;

6.5.3.3 equity swaps, inferest rate swaps, currency swaps, interest rate/cur-
rency swaps or special forms;

6.5.3.4 options on swaps in accordance with section 6.5.2.3, provided that
they have the characteristics described in section 6.5.2.2 (swaptions);

6.5.3.5 Credit default swaps, provided that they serve exclusively and demon-
strably to hedge the credit risk of precisely identifiable assets of the
UCITS.

The above financial instruments may be independent assets or form part of as-
sefs.

Forward contracts

The management company may, on behalf of the UCITS and within the frame-
work of the investment principles, enter into futures contracts on securities and
money market instruments that may be acquired by the UCITS, as well as on
financial indices within the meaning of Article 9(1) of Directive 2007/16/EC, in-
terest rates, exchange rates or currencies. Futures contracts are agreements
that are binding on both parties to the contract to buy or sell a specified quan-
tity of a specified underlying asset at a predetermined price on a specified date,
the expiry date, or within a specified period.

Options

The management company may, on behalf of the UCITS and within the frame-
work of the investment principles, buy and sell call and put options on securities
and money market instruments as well as on financial indices within the meaning
of Article 9(1) of Directive 2007/16/EC, interest rates, exchange rates or curren-
cies, and trade in warrants. Options transactions involve granting a third party,
in return for a fee (option premium), the right to demand the delivery or ac-
ceptance of assets or the payment of a difference at a predetermined price
(strike price) during a specified period or af the end of a specified period, or to
acquire corresponding option rights. The options or warrants must provide for
exercise during the enftire term or at the end of the term. In addition, the option
value at the time of exercise must represent a fraction or a multiple of the differ-
ence between the strike price and the market price of the underlying asset and
become zero if the difference has the opposite sign.

Swaps

The management company may enter into interest rate swaps, currency swaps
and interest rate/currency swaps on behalf of the UCITS within the framework of
the investment principles. Swaps are exchange contracts in which the cash
flows or risks underlying the tfransaction are exchanged between the contract-
ing parties.

Swaptions

Swaptions are options on swaps. Only swaptions consisting of the options and
swaps described above may be acquired on behalf of the UCITS. A swaption is
the right, but not the obligation, to entfer info a swap with precisely specified
tferms and conditions at a specific point in time or within a specific period. In all
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6.5.4

other respects, the principles set out in connection with options fransactions ap-
ply.

Credit default swaps

Credit default swaps are credit derivatives that enable a potential credit default
volume to be fransferred to others. In return for assuming the credit default risk,
the seller of the risk pays a premium to its confractual partner. The management
company may only acquire simple, standardised credit default swaps for the
UCITS, which are used to hedge individual credit risks in the UCITS. In all other
respects, the comments on swaps apply accordingly.

Financial instruments securitised in securities

The management company may also acquire the financial instruments de-
scribed above if they are securitised. In this case, the transactions involving fi-
nancial instruments may only be partially contained in securities (e.g. warrant
bonds). The statements on opportunities and risks apply accordingly to such se-
curitised financial instruments, but with the proviso that the risk of loss for secu-
ritised financial instruments is limited to the value of the security.

OTC derivative fransactions

The management company may engage in derivative transactions that are ad-
mitted to tfrading on a stock exchange orincluded in another organised market,
as well as in over-the-counter (OTC) transactions.

The management company may only engage in derivative fransactions that
are not admitted to trading on a stock exchange or included in another organ-
ised market with suitable credit institutions or financial services institutions on the
basis of standardised framework agreements. In the case of over-the-counter
derivatives, the counterparty risk in relation to a contractual partner is limited to
5% of the value of the UCITS' assets. If the counterparty is a credif institution dom-
iciled in the European Union, the European Economic Area or a third country
with a comparable level of supervision, the counterparty risk may amount to up
to 10% of the value of the UCITS' assets. Over-the-counter derivative transactions
concluded with a cenftral clearing house of a stock exchange or other organ-
ised market as the counterparty are not counted towards the counterparty limits
if the derivatives are subject to daily valuation at market prices with daily margin
adjustment.

However, claims by the UCITS against an infermediary shall be counted towards
the limits, even if the derivative is fraded on an exchange or other organised
market.

Collateral policy and investment of collateral

General

In connection with transactions in OTC financial derivatives and efficient port-
folio management techniques, the management company may accept col-
lateral on behalf of and for the account of the UCITS in order to reduce its coun-
terparty risk. This section sets out the collateral policy applied by the manage-
ment company in such cases. All assetfs received by the management com-
pany on behalf of and for the account of the UCITS in the context of efficient
portfolio management techniques (securities lending, securities repurchase
agreements, reverse repurchase agreements) are treated as collateral for the
purposes of this section.

Eligible collateral and strategies for its diversification and correlation
The management company may use the collateral it accepts to reduce coun-
terparty risk, provided that it complies with the criteria set out in the applicable
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laws, regulations and guidelines issued by the FMA, in particular with regard to
liguidity, valuation, creditworthiness of the issuer, correlation, risks associated
with collateral management and realisability. Collateral should, in particular,
meet the following conditions:

Liquidity

Any collateral that is not cash or demand deposits must be highly liquid at a
fransparent price and must be traded on a regulated market or within a multi-
lateral frading facility. In addition, collateral with a short settflement cycle is pref-
erable to collateral with a long settlement cycle, as it can be converted into
cash more quickly.

They should be valued at least daily, and assets that are highly volatile in price
should only be accepted as collateral if they have been subject to appropri-
ately conservative haircuts.

They should be issued by an entity that is independent of the counterparty and
is not expected to be strongly correlated with the counterparty's performance.

They should be sufficiently diversified across countries, markets and issuers, with
a maximum exposure of 20% of the UCITS' net asset value (NAV) in individual
issuers, faking info account all collateral received. The UCITS may deviate from
this in accordance with the provisions set out in 6.3.5 — 6.3.7 above.

They should be realisable by the management company at any time without
recourse to or approval by the counterparty.

Valuation

The value of the collateral must be calculated af least every trading day and
must always be up to date. The inability to determine the value independently
jeopardises the UCITS. This also applies to mark-to-model valuations and rarely
fraded assets.

Credit rating

The issuer of the collateral has a high credit rating. If the credit rating is not very
high, valuation haircuts must be applied. In the event of high volatility in the
value of the collateral, this is only permissible if appropriate conservative hair-
cuts are applied.

Correlation

The security is not issued, guaranteed or sponsored by the counterparty or any
company belonging to the counterparty’'s group and does not exhibit a high
correlation with the counterparty's performance. However, investors should
note that experience shows that in a difficult market environment, the correla-
tion between different issuers increases significantly, regardless of the type of
security.

Diversification of collateral

The collateralreceived is sufficiently diversified in terms of countries, markets and
issuers. The criterion of sufficient diversification with regard to issuer concentro-
tion is deemed to be met if the UCITS receives collateral for which the maximum
exposure to a single issuer does not exceed 20% of the UCITS' net asset value. In
the case of collateral from multiple securities lending fransactions, OTC deriva-
five fransactions and repurchase agreements attributable to the same issuer,
issuer or guarantor, the total risk exposure to that issuer shall be aggregated for
the purpose of calculating the overall risk limit. Notwithstanding this sub-poinft,
UCITS may be fully collateralised by various securities and money market instru-
ments issued or guaranteed by an EEA Member State, one or more of its local
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authorities, a third country or an international body governed by public law to
which at least one EEA Member State belongs. These UCITS should hold securi-
fies issued in at least six different issues, with securities from a single issue not
exceeding 30% of the UCITS' net asset value.

The UCITS may deviate from these rules in accordance with the provisions set
out in sections 6.3.5 to 6.3.7 above.

Custody and realisation

If ownership of the fransferred collateral has been fransferred to the manage-
ment company for the UCITS, the collateral received must be held by the UCITS'
custodian. Otherwise, the collateral must be held by a third-party custodian that
is subject to prudential supervision and is independent of the service provider or
is legally protected against the default of the related party.

It must be ensured that the UCITS can realise the collateral at any fime without
delay and without reference to or consent from the counterparty.

Investment of collateral

Collateral, with the exception of demand deposits (liquid assets), may not be
sold, reinvested or pledged.

Collateral consisting of liquid assets (demand deposits and callable deposits)
may only be used in one of the following ways:

¢ Investment in sight deposits in accordance with Art. 51 para. 1 lit. d UCITSG
with a maximum term of twelve months at credit institutions domiciled in an
EEA member state or a third country whose supervisory law is equivalent to
that of the EEA;

¢ High-quality bonds issued by governments;

¢ Investments within the framework of a repurchase agreement within the
meaning of Art. 70 UCITSV, provided that the counterparty to the repurchase
agreement is a credit institution domiciled in an EEA member state or a third
country whose supervisory law is equivalent to that of the EEA;

¢ Investmentsin money market funds with a short-term structure in accordance
with ESMA/2014/937, section 43(j).

The reinvestment of sight deposits and deposits redeemable at notice must
comply with the provisions on risk diversification for non-cash collateral.

To assess the value of collateral that is subject to a non-negligible risk of fluctu-
ation, the UCITS must apply prudent haircut rates. The management company
must have a haircut policy for each type of asset received as collateral on be-
half of the UCITS and must take intfo account the characteristics of the assets, in
particular the creditworthiness and price volatility of the respective assets, as
well as the results of the stress tests carried out. The haircut policy must be doc-
umented and must make it possible to understand any decision to apply or re-
frain from applying a haircut for each type of asset.

Amount of collateral

The management company determines the required amount of collateral for
fransactions involving OTC derivatives and for efficient portfolio management
techniques by reference to the limits applicable to counterparty risks as set out
in the prospectus and taking into account the nature and characteristics of the
fransactions, the creditworthiness and identity of the counterparties, and the
prevailing market conditions.

Rules for haircuts
Collateral is valued daily on the basis of available market prices and taking into
account appropriately conservative haircuts determined by the management
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6.5.5

6.5.6

company for each asset class on the basis of its haircut rules. Depending on the
type of collateral accepted, these rules take into account various factors, such
as the creditworthiness of the issuer, the mafturity, the currency, the price vola-
tility of the assets and, where applicable, the results of liquidity stress tests con-
ducted by the Management Company under normal and exceptional liquidity
conditions. The table below shows the haircuts that the management company
considers appropriate as at the date of this prospectus. These values are subject
fo change.

Valuation multi-

Collateral plier (%)
Account balances (in the UCITS reference currency) 95
Account balance (noft in the UCITS reference currency) 85

Government bonds [debt securities issued or expressly guaranteed by the
following countries (does not include implicitly guaranteed liabilities, for ex-
ample): Austria, Belgium, Denmark, France, Germany, the Netherlands, Swe-
den, the United Kingdom and the United States, provided that these coun-
fries have a minimum rating of AA-/Aa3 and such bonds can be valued daily
at market prices (mark fo 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 issued or explicitly guaranteed by a company
(excluding financial institutions) that (i) have a minimum rating of AA-/Aa3,
(i) have a maximum remaining maturity of 10 years, and (ii) are denomi-
nated in an OECD currency)

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

Investments in units of other UCITS or other collective investment undertakings
comparable to UCITS

The UCITS may invest a maximum of 10% of its assets in units of other UCITS or
other collective investment undertakings comparable to UCITS. According to
their prospectuses or constituent documents, these other collective investment
undertakings may invest a maximum of 10% of their assets in units of another
UCITS or another comparable collective investment undertaking.

Investors should note that additional indirect costs and fees are incurred at the
level of indirect investments, and that remuneration and fees are charged, but
these are debited directly to the individual indirect investments.

If shares are managed directly or indirectly by the management company of
the UCITS or by a company with which the management company of the UCITS
is linked by common management, control or qualifying holdings, neither the
management company of the UCITS nor the other company may charge fees
for the issue or redemption of shares to or from the UCITS.

Use of benchmarks

In accordance with the provisions of Regulation (EU) 2016/1011 of the European
Parliament and of the Council on indices used as benchmarks in financial instru-
ments and financial contracts or to measure the performance of an
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7.1

7.2

undertaking for collective investment, supervised entities (such as UCITS man-
agement companies and AIFMs) may use benchmarks within the meaning of
the Benchmarks Regulation in the EU if the benchmark is provided by an admin-
istrator listed in the administrator and benchmark register maintained by ESMA
in accordance with the Benchmarks Regulation (the "Register").

Benchmarks may be used by the UCITS in the key information documents (PRIIP
KID) and in any marketing materials as a reference for comparison purposes in
order to measure the performance of the UCITS. The UCITS is actively managed
and the asset manager is therefore free to decide which securities to invest in.
As a result, performance may differ significantly from that of the benchmark.
The benchmark index, if used by the management company or the asset man-
ager on its behalf, is specified in Appendix A "UCITS at a glance”.

The benchmark may change over time. In this case, the prospectus and Ap-
pendix A "UCITS at a glance" of the constituent documents will be updated at
the next opportunity and investors will be informed by notice in the publication
organ and in the media specified in the prospectus or by means of durable
media (letter, fax, email or similar).

In addition, the UCITS may use benchmarks when calculating performance-re-
lated fees. Detailed information on any performance-related fees can be found
in section 11.2 of this prospectus, in Art. 37 of the trust agreement and in Appen-
dix A "UCITS at a glance".

The management company accepts no liability for the quality, accuracy or
completeness of the data of a benchmark index, nor for the fact that the re-
spective benchmark index is managed in accordance with the index methods
described.

The management company has drawn up a writften plan setting out the
measures it will take with regard to the UCITS if the index changes significantly
or is no longer provided. Information regarding this plan is available free of
charge upon request at the registered office of the management company.

Risk information

UCITS and fund-specific risks

The performance of the shares depends on the investment policy and market develop-
ments of the individual investments of the UCITS and cannot be determined in advance.
In this context, it should be noted that the value of the shares may rise or fall at any time
relative to the issue price. There is no guarantee that investors will recover their invested
capital.

The fund-specific risks of the UCITS are set out in Appendix A, "UCITS at a glance".
General risks

In addition to fund-specific risks, the UCITS' investments may be subject to general risks.
Allinvestments in a UCITS involve risks. Each risk may also occur in conjunction with other
risks. Some of these risks are briefly discussed in this section. However, it should be noted
that this is not an exhaustive list of all possible risks.

Potential investors should be aware of the risks associated with investing in the shares
and should only make an investment decision after obtaining comprehensive advice
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from their legal, tax and financial advisers, auditors or other experts on the suitability of
investing in shares of this UCITS, taking into account their personal financial and tax
situation and other circumstances, the information contained in this prospectus and the
trust agreement, and the investment policy of the UCITS.

Market risk

This is a general risk associated with all investments, which consists in the possibility that
the value of a particular investment may change adversely to the value of the UCITS'
unifs.

Price risk

The investments in which the UCITS invests may lose value. In this case, the market value
of the investments develops unfavourably compared to the purchase price. Invest-
ments are also subject to various price fluctuations (volatility). In extreme cases, there is
a risk of a complete loss of value of the corresponding investments.

Economic risk

This is the risk of price losses arising from the fact that economic developments are not
taken into account or are not taken into account accurately in investment decisions,
resulfing in securities investments being made at the wrong time or securities being held
during an unfavourable economic phase.

Concentration risk

The investment policy may focus on certain areas, which can lead to a concentration
of investments, e.g. in certain assets, countries, markets or sectors. In this case, the UCITS
is particularly dependent on the performance of these assets, countries, markets or sec-
tors.

Interest rate risk

If the UCITS invests in interest-bearing securities, it is exposed to interest rate risk. If market
interest rates rise, the market value of the interest-bearing securities held in the portfolio
may fall significantly. This applies to an even greater extent if the portfolio also holds
interest-bearing securities with longer maturities and lower nominal interest rates.

Currency risk

If the UCITS holds assets denominated in foreign currencies, it is exposed to direct cur-
rency risk (unless foreign currency positions are hedged). Falling exchange rates lead
to a decline in the value of foreign currency investments. In addition to direct currency
risks, there are also indirect currency risks. Internationally active companies are more or
less dependent on exchange rate developments, which can also have an indirect im-
pact on the price performance of investments.

Monetary value risk
Inflation can reduce the value of assets. The purchasing power of the invested capital
declines if the inflation rate is higher than the return generated by the investments.

Psychological market risk

Sentiment, opinions and rumours can cause a significant decline in prices, even though
the earnings situation and future prospects of the companies in which investments are
made may not have changed significantly. Psychological market risk has a particular
impact on equifies.

Management risk

Management risk refers to the risk of negative value fluctuations, measured in absolute
terms or relative to a benchmark index, due to the investment decisions of the manager
of an actively managed fund.
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Risks from derivative financial instruments

The UCITS may use derivative financial instruments. These can be used not only for hedg-
ing purposes, but can also form part of the investment strategy. The use of derivative
financial instruments for hedging purposes can change the overall risk profile due to
correspondingly lower opportunities and risks. The use of derivative financial instruments
forinvestment purposes can affect the overall risk profile due to additional opportunities
and risks.

Derivative financial instruments are not independent investment instruments, but rather
rights whose valuation is primarily derived from the price and price fluctuations and ex-
pectations of an underlying asset. Investments in derivatives are subject to general mar-
ket risk, management risk, credit risk and liquidity risk.

However, due to the special features of derivative financial instruments (e.g. leverage),
the risks mentioned may be different and in some cases higher than the risks associated
with an investment in the underlying instruments. Therefore, the use of derivatives re-
quires not only an understanding of the underlying instrument, but also a sound
knowledge of the derivatives themselves.

Derivative financial instruments also carry the risk that the UCITS may incur a loss be-
cause another party involved in the derivative financial instrument (usually a "counter-
party") fails to meet its obligations.

The credit risk for derivatives tfraded on an exchange is generally lower than the risk for
over-the-counter (OTC) derivatives, as the clearing house, which acts as the issuer or
counterparty for each derivative traded on the exchange, provides a settlement guar-
antee. There is no comparable guarantee from the clearing house for derivatives
tfraded over the counter. An OTC derivative may therefore not be closed under certain
circumstances.

There are also liquidity risks, as certain instruments may be difficult fo buy or sell. If deriv-
afive transactions are particularly large, or if the relevant market is illiquid (as may be
the case with over-the-counter derivatives), transactions may not be able fo be exe-
cuted in full at all times, or a position may only be liquidated at increased cost.

Further risks associated with the use of derivatives lie in the incorrect pricing or valuation
of derivatives. Many derivatives are complex and often subjectively valued. Inappro-
priate valuations may lead to increased cash payment claims from counterparties or
to aloss in value for the UCITS. Derivatives do not always have a direct or parallel rela-
tionship fo the value of the assets, interest rates or indices from which they are derived.
Therefore, the use of derivatives by the UCITS does not always constitute an effective
means of achieving the UCITS' investment objective, but may sometimes even have the
opposite effect.

Risk from collateral management in connection with OTC financial derivatives and effi-
cient porifolio management techniques

If the UCITS carries out over-the-counter fransactions (OTC fransactions/efficient portfo-
lio management techniques), it may be exposed to risks relating to the creditworthiness
of OTC counterparties: When entering into forward contracts, options and swap trans-
actions, securities lending, securities repurchase agreements, reverse repurchase
agreements or using other derivative techniques, the UCITS is exposed to the risk that
an OTC counterparty will not (or cannot) meet its obligations under one or more con-
tracts. Counterparty risk can be reduced by depositing collateral. If the UCITS is owed
collateral in accordance with applicable agreements, this will be held by or on behalf
of the custodian for the benefit of the UCITS. Bankruptcy and insolvency cases or other
credit default events at the custodian or within its sub-custodian/correspondent bank
network may result in the UCITS' rights in connection with the collateral being postponed
or otherwise restricted. If the UCITS owes collateral to the OTC counterparty in
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accordance with applicable agreements, such collateral shall be fransferred to the
OTC counterparty as agreed between the UCITS and the OTC counterparty. Bank-
ruptcy and insolvency cases or other credit default events at the OTC counterparty, the
custodian or within its sub-custodian/correspondent bank network may result in the
rights or recognition of the UCITS in relation to the collateral being delayed, restricted
or even excluded, which would force the UCITS to meet its obligations under the OTC
fransaction regardless of any collateral provided in advance to cover such obligation.

The risk associated with the management of collateral, such as operational or legal risk
in particular, is identified, managed and mitigated by the risk management applied to
the UCITS.

The UCITS may disregard counterparty risk provided that the value of the collateral, val-
ved at market price and with reference to the appropriate haircuts, exceeds the
amount of the risk at all fimes.

The UCITS may incur losses when investing the cash collateral it has received. Such a
loss may arise from a decline in the value of the investment made with the cash collat-
eral received. If the value of the invested cash collateral declines, this reduces the
amount of collateral available to the UCITS for return to the counterparty at the close
of the transaction. The UCITS would have to cover the difference in value between the
collateral originally received and the amount available for return to the counterparty,
which would result in a loss for the UCITS.

Liquidity risk
Liquidity risks may result in the UCITS being temporarily or permanently unable to meet
its payment obligations and/or requests for redemption of units.

The UCITS may also acquire assets that are not listed on a stock exchange or included
in another organised market. There is therefore arisk that these assets may not be resold,
or may only be resold after a delay or at a discount.

Even in the case of assets that are traded on an organised market, there may be a risk
that the market is not liquid at certain times. This may mean that the assets cannot be
sold at the desired time and/or in the desired quantity and/or at the desired price.

In addition, redemptions of units lead to an outflow of cash from the UCITS. If the amount
of redemptions exceeds the cash available to the UCITS forredemptions, the UCITS must
sell assets to generate the necessary cash. This results in transaction costs, which are
charged to the UCITS. Furthermore, the sale of assets may have a negative impact on
the intended allocation of assets in the UCITS portfolio.

Investors bear the risk that, in the event of large redemptions, the management com-
pany may decide to execute redemption requests only on a pro rata basis, i.e. by ac-
tivating a "redemption gate", and to defer the unexecuted redemption requests of the
redemption day fo the next redemption day. In the event of large redemptions, the
management company may also decide to dissolve the UCITS. As a result, investors
who redeem their shares may receive payment of the amounts corresponding to the
redeemed shares later than they might wish.

Counterparty risk

The risk arises when contractual partners (counterparties) fail to meet their contractual
obligations to fulfil fransactions. This may result in a loss for the UCITS. This may also occur
as issuer risk or default risk:

¢ Issuer risk (credit risk)
The deterioration in anissuer's solvency or even its bankruptcy can result in at least a
partial loss of assefts.
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+ Defaultrisk
Risk of loss because debtors fail to meet their payments in part or in full, or because
securities lose value or become worthless.

Country or transfer risk

Country risk refers to a situation where a foreign debtor, despite being solvent, is unable
to make payments on time or at all due to a lack of fransferability or wilingness on the
part of its country of residence (e.g. due to foreign exchange restrictions, fransfer risks,
moratoriums or embargoes). For example, payments to which the UCITS is entitled may
not be made or may be made in a currency that is no longer convertible due to foreign
exchange restrictions.

Operational risk

Operational risk is the risk of loss to the fund's assets resulting from inadequate internal
processes, human or system failure at the management company, or external events,
and includes legal, documentation and reputational risks, as well as risks arising from
the tfrading, settflement and valuation procedures used for a fund's assefts.

Seftlement risk

When investing in unlisted securities in particular, there is arisk that settlement by a trans-
fer system will not be executed as expected due to a delayed or non-compliant pay-
ment or delivery.

Key person risk

UCITS whose investment results are very positive over a given period owe this success to
the suitability of the persons involved and thus to the correct decisions made by their
management. However, the composition of the fund management team may change.
New decision-makers may then be less successful.

Legal and tax risk

The purchase, holding or sale of UCITS investments may be subject to tax regulations
(e.g. withholding tax) outside the UCITS' country of domicile. Furthermore, the legal and
tax treatment of UCITS may change in unforeseeable and unconfrollable ways. A
change in the incorrectly determined tax bases of the UCITS for previous financial years
(e.g. due to external tax audits) may, in the event of a correction that is fundamentally
disadvantageous to the investor from a tax perspective, result in the investor having to
bear the tax burden from the correction for previous financial years, even though he
may not have been invested in the UCITS at that fime. Conversely, investors may find
that they no longer benefit from a correction that is fundamentally advantageous for
tax purposes for the current and previous financial years in which they held units in the
UCITS because they redeemed or sold their units before the corresponding correction
was implemented. In addition, a correction of tax data may result in taxable income or
tax advantages actually being assessed for tax purposes in a tax assessment period
other than the one that would normally apply, which may have a negative impact on
individual investors.

Custody risk
The custody of assets involves a risk of loss that may result from the insolvency or breach
of duty of care on the part of the custodian or from force majeure.

Risk arising from changes in investment policy and fees

A change in investment policy within the legally and contractually permissible invest-
ment spectrum may alter the risk associated with the UCITS. The management com-
pany may increase the fees charged to the UCITS and/or significantly change the in-
vestment policy of the UCITS within the applicable trust agreement at any time by
amending the prospectus and the frust agreement, including Appendix A "UCITS at a
glance".
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Risk arising from changes to the trust agreement or dissolution of the UCITS

The management company reserves the right in the frust agreement to change the
terms and conditions of the trust. Furthermore, the trust agreement allows it to dissolve
the UCITS entirely or to merge it with another UCITS or another sub-fund. Investors there-
fore run the risk of not being able to realise their planned holding period.

Risk of suspension of redemptions

Investors may, in principle, request the management company to redeem their units in
accordance with the UCITS' valuation interval. However, the management company
may tfemporarily suspend the redemption of unifs in exceptional circumstances (see
"Suspension of the calculation of the net asset value and the issue, redemption and
conversion of units" for details). A suspension of the redemption of units may be followed
directly by the dissolution of the UCITS.

Hedging risk

Share classes whose reference currency does not correspond to the portfolio currency
may be hedged against exchange rate fluctuations. This is intended to protect investors
in the respective share class as far as possible against potential losses due to negative
exchange rate developments, but at the same time they cannot benefit fully from pos-
itive exchange rate developments. Due to fluctuations in the volume hedged in the
portfolio and ongoing subscriptions and redemptions, it is not always possible to main-
tain hedges in exactly the same amount as the net asset value of the share class to be
hedged. It is therefore possible that the net asset value per share of a hedged share
class may not develop in the same way as the net asset value per share of an un-
hedged share class.

Risks associated with the use of benchmarks

If the EU or third-country index administrator fails to comply with the Benchmark Regu-
lation, or if the benchmark changes significantly or ceases to exist, a suitable alternative
benchmark must be identified for the UCITS, provided that a benchmark index is used.
In certain cases, this may prove difficult orimpossible. If a suitable replacement bench-
mark cannot be identified, this may have a negative impact on the UCITS — and, in
certain circumstances, on the asset manager's ability to implement the UCITS' invest-
ment strategy. Compliance with the Benchmark Regulation may also result in additional
costs for the UCITS. The benchmark may change over time.

Sustainability risks

The term "sustainability risks" refers to the risk of an actual or potential loss in value of an
investment due to the occurrence of environmental, social or corporate governance
(ESG) events. Sustainability risks occur in various forms. Examples include:

¢ Physical risks: These risks arise from the consequences of climate change, including
global warming, more frequent natural disasters and exireme weather events such
as floods, heat waves/droughts, storms or hail.

¢ Transitionrisks: Transition risks are risks that arise from the transition to a climate-neutral
economy and society and can thus lead to a devaluation of assets. Examples in-
clude changes in political and legal conditions in the real economy or technological
developments.

Sustainability risks can lead to a significant deterioration in the financial position, repu-
tation and profitability of the companies underlying the investment. This can have a
significant impact on the market price of the investment and, consequently, on the
profitability of the UCITS.

Consideration of sustainability risks in the investment decision-making process
The management company or asset manager integrates sustainability risks holistically
into ifs investment decision-making process. This includes, in particular, the identification
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8.1

8.2

and assessment of potential sustainability risks with regard to investments as part of risk
management, as well as the consideration of this risk analysis in the investment decision.

In addition to the conventional types of risk already described, sustainability risks are an
essential part of the risk management process, which is developed for the UCITS on the
basis of the specific investment strategy and the resulting product categories. Sustain-
ability risks are considered part of market risk and are included in its calculation. In order
fo assess whether and to what extent such risks exist or are relevant, the investment
policy is analysed using qualitative or quantitative methods and planned or existing in-
vestments in the portfolio are reviewed. Listed investments in particular offen have ESG
ratings that can be used for analysis. However, the corresponding analyses can also be
carried out independently.

Participation in the OGAW

Sales restrictions

In general, units of the UCITS may not be offered in jurisdictions or to persons in which or
to whom this is not permitted. The units of the UCITS are not authorised for distribution in
all countries worldwide. The provisions applicable in the respective country apply to the
issue, conversion and redemption of units abroad.

The shares have not been registered under the United States Securities Act of 1933, par-
ficularly in the United States of America (USA), and therefore cannot be offered or sold
in the USA or fo US citizens.

US citizens are, for example, natural persons who (a) were born in the USA or one of its
territories or sovereign territories, (b) are naturalised citizens (or green card holders), (c)
were born abroad as the child of a US citizen, (d) are not US citizens but reside primarily
in the USA, (e) are married to a US citizen, or (f) are liable for tax in the USA.

The following are also considered US citizens: (a) investment companies and corpora-
tions established under the laws of one of the 50 US states or the District of Columbia,
(b) an investment company or partnership established under an Act of Congress, (c) a
pension fund established as a US frust, (d) an investment company that is liable for tax
in the US, or (e) investment companies that are considered as such under Regulation S
of the US Securities Act of 1933 and/or the US Commodity Exchange Act.

General information about the shares

The shares are only held in book-entry form, i.e. no certificates are issued.

The management company is authorised to create, cancel or combine several share
classes within the UCITS, which may differ from the existing share classes in terms of, for
example, the appropriation of profits, the front-end load, the reference currency and
the use of currency hedging transactions, the management fee, the minimum invest-
ment amount or a combination of these characteristics. However, this does not affect
the rights of investors who have acquired shares in existing share classes.

Currently, there are share classes designated "CHF-A", "EUR-A", "GBP-A", "USD-A", "CHF-
D", "EUR-D", "GBP-D" and "USD-D". Shares in the "EUR-A" and "EUR-D" share classes are
denominated in the UCITS' accounting currency, the euro, while shares in the "CHF-A"
and "CHF-D" share classes are denominated in Swiss francs. Shares in the "USD-A" and
"USD-D" share classes are issued and redeemed in US dollars, and shares in the "GBP-A"
and "GBP-D" share classes are issued and redeemed in British pounds. The currency risks
of the currency classes denominated in CHF, GBP and USD may be hedged in whole or
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in part; this may have a negative impact on the NAV of the currency class denomi-
nated in EUR. Any costs incurred in hedging the CHF, USD and GBP share classes are
allocated to the relevant share class.

The share classes issued in connection with the UCITS and the fees and commissions
arising in connection with the shares of the UCITS are listed in Appendix A, "UCITS at a
glance". Institutional investors who have concluded a separate agreement with the
management company or the asset manager are entitled to invest in the "CHF-D", "EUR-
D", "GBP-D" and "USD-D" share classes, subject fo the minimum investment requirement.

In addition, certain other fees, remuneration and costs are paid from the assets of the
UCITS. See sections 10 and 11 (tax regulations and costs and fees) for more information.

Calculation of the net asset value per share

The net asset value (NAV) per share of the respective share class is calculated by the
management company at the end of the financial year and on the respective valua-
tion date on the basis of the last known prices, taking info account the valuation inter-
val.

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 relevant share class and is
calculated as follows the share of the UCITS' assets attributable to the relevant share
class, less any liabilities of the UCITS allocated to the relevant share class, divided by the
number of shares of the corresponding share class in circulation.

The net fund assets are valued at market value in accordance with the following prin-
ciples:

1. Securities that are officially listed on a stock exchange are valued at the last avail-
able price. If a security is officially listed on several stock exchanges, the last availa-
ble price on the stock exchange that is the main market for that security shall be
decisive.

2. Securities that are not officially listed on a stock exchange but are traded on a
market open to the public are valued at the last available price. If a security is
fraded on several markets open to the public, the last available price of the market
with the highest liquidity shall generally be taken into account.

3. Securities or money market instruments with a remaining term of less than 397 days
may be written down or written up on a straight-line basis using the difference be-
tween the cost price (purchase price) and the redemption price (price at ma-
turity). Valuation at the current market price is not required if the redemption price
is known and fixed. Any changes in credit quality are also taken into account.

4. Investments whose price is not in line with market conditions and those assets that
do not fall under points 1, 2 and 3 above are valued at the price that would prob-
ably be achieved if they were sold with due care at the time of valuation and
which is determined in good faith by the management of the management com-
pany or under ifs direction or supervision by agents.

5. OTC derivatives are valued on a daily basis using a verifiable valuation method to
be determined by the management company, which the management company
shall determine in good faith and in accordance with generally accepted valua-
fion models that can be verified by auditors, based on the probable achievable
sales value.
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8.4

6. UCITS or other undertakings for collective investment (UCls) are valued at the last
established and available net asset value. If redemption of shares is suspended or
no redemption prices are seft, these shares, like all other assets, shall be valued at
their respective market value as determined by the management company in
good faith and in accordance with generally accepted valuation models that can
be verified by auditors.

7. If no tfradable price is available for the respective assets, these assets, as well as
other legally permissible assets, are valued at their respective market value as de-
fermined by the management company in good faith and in accordance with
generally accepted valuation models that can be verified by auditors on the basis
of the probable achievable sales value.

8. Cash and cash equivalents are valued at their nominal value plus accrued interest.

9. The market value of securities and other investments denominated in a currency
other than the respective fund currency shall be converted into the corresponding
fund currency at the last mid-market exchange rate.

The management company is entitled to apply other appropriate valuation principles
to the assets of the UCITS from time to time if the above-mentioned valuation criteria
appear impossible or inappropriate due to exceptional circumstances. In the event of
massive redemption requests, the management company may value the units of the
relevant assets of the UCITS on the basis of the prices at which the necessary sales of
securities are likely to be made. In this case, the same calculation method shall be ap-
plied to subscription and redemption requests submitted at the same time.

Issue of shares

Shares in the UCITS are issued on each valuation day (issue date) at the net asset value
per share of the relevant share class of the UCITS, plus any issue premium and any taxes
and duties.

The shares are not securitised.

Subscription applications must be received by the custodian by the closing time at the
latest. If a subscription application is received after the cut-off time, it will be reserved
for the following issue date. For applications placed with distributors in Liechtenstein and
abroad, earlier cut-off fimes may apply for the submission of applications in order to
ensure timely forwarding to the custodian in Liechtenstein. These can be obtained from
the respective distributors.

Information on the issue date, valuation interval, cut-off fime and the amount of any
maximum front-end load can be found in Appendix A, "UCITS af a glance".

Payment must be received within the period specified in Appendix A, "UCITS at a
glance," after the relevant issue date.

The management company ensures that the issue of units is settled on the basis of a net
asset value per unit that is unknown to the investor at the time of the application (for-
ward pricing).

All taxes and duties incurred by the issue of shares shall be borne by the investor. If shares
are acquired through third parties, e.g. banks, it cannot be ruled out that these may
charge additional fransaction costs.
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If payment is made in a currency other than the reference currency, the equivalent
value of the conversion of the payment currency into the reference currency, less any
fees, will be used for the purchase of shares.

The minimum investment that must be held by an investor in a particular share class is
set out in Appendix A, "UCITS af a glance". The minimum investment may be waived at
the discretion of the management company.

Contributions in kind are not permitted.

The management company may also decide to suspend the issue of shares completely
or temporarily if new investments could impair the achievement of the investment ob-
jective.

The custodian and/or the management company and/or the distributor may reject a
subscription application at any time or temporarily restrict, suspend or permanently dis-
confinue the issue of shares if this appears necessary in the interests of investors, in the
public interest or to protect the management company or the UCITS. In this case, the
custodian shall immediately refund any payments received for subscripfion applica-
tions that have not already been executed, without interest, with the assistance of the
paying agents if necessary.

The issue of shares will be temporarily suspended in particular if the calculation of the
net asset value per share is suspended. If the issue of shares is suspended, investors will
be informed immediately of the reason for and date of the suspension by means of a
nofice in the publication organ and in the media specified in the prospectus or by
means of permanent data carriers (letter, fax, email or similar).

Redemption of shares

Shares in the UCITS are redeemed on each valuation day (redemption day) at the net
asset value per share of the relevant share class of the UCITS, less any redemption fees
and any taxes and duties. Under certain circumstances, it may be necessary for the
management company to use appropriate liquidity management tools ("LMT") to en-
sure the proper settlement of redemptions (see also section 8.7 "Liquidity management
tools (LMT)").

Redemption requests must be received by the custodian by the cut-off time at the lat-
est. If a redemption request is received after the cut-off time, it will be marked for the
following redemption day. For requests placed with distributors in Germany and
abroad, earlier cut-off times may apply for the submission of requests in order to ensure
timely forwarding to the custodian in Liechtenstein. These can be obtained from the
respective distributor.

Information on the redemption day, the valuation interval, the cut-off fime and the
amount of any maximum redemption discount can be found in Appendix A, "UCITS at
a glance".

As an appropriate proportion of liquid assets must be maintained in the UCITS' assets,
the payment of units will be made within the period specified in Appendix A "UCITS at
a glance" after the relevant redemption date. This shall not apply in cases where the
transfer of the redemption amount proves impossible due to legal requirements such as
foreign exchange and fransfer restrictions or due to other circumstances beyond the
conftrol of the custodian.

In the case of large redemption requests, the management company may decide to
seftle a redemption request only when the relevant assets of the UCITS can be sold
without undue delay. If such a measure is necessary, all redemption requests received
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on the same day will be settled at the same price. In particular, the management com-
pany reserves the right not to execute redemption requests in full on a redemption day
on which the totality of redemption requests would lead to a certain outflow of funds
from the total net assets of the UCITS on the redemption day in question. The corre-
sponding amount of the specified cash outflow ("activation of redemption gate") can
be found in the table in Appendix A "UCITS at a glance" under "Investment principles
and risk regulations of the UCITS". In these circumstances, the management company
may decide to execute these redemption requests only on a pro rata basis, i.e. by ac-
tivating a "redemption gate"”, and to defer the unexecuted redemption requests of the
redemption day to the next redemption day. Should this measure be necessary, a cor-
responding notice to investors regarding the activation and the modalities will be pub-
lished in the UCITS' publication medium.

If, at the investor's request, payment is to be made in a currency other than the currency
in which the relevant units are issued, the amount to be paid shall be calculated on the
basis of the proceeds of the conversion from the reference currency into the payment
currency, less any fees and charges.

The relevant share shall be cancelled upon payment of the redemption price.

The management company and/or custodian may redeem units against the will of the
investor in return for payment of the redemption price if this appears necessary in the
best interests or for the protection of the investors, the management company, the cus-
todian or the UCITS, in particular if

1. there is a suspicion that the investor in question is engaging in market timing, late

tfrading or other market techniques that could harm investors as a whole by acquir-

ing the shares,

the investor does not meet the conditions for purchasing the units, or

3. the shares are distributed in a country where the UCITS is not authorised for distribu-
fion or have been acquired by a person who is not permitted to acquire the shares.

N

The management company shall ensure that the redemption of units is seftled on the
basis of a net asset value per unit unknown to the investor at the time of submission of
the request (forward pricing).

If the execution of a redemption request results in the investor's holding falling below
the minimum investment for the relevant share class as set out in Appendix A "UCITS at
a glance”, the management company may, without further notice to the investor, treat
this redemption request as a request for the redemption of all units held by the investor
in that unit class or as a request for the conversion of the remaining units into another
unit class of the UCITS with the same reference currency, the participation requirements
of which the investor fulfils.

No expenses in kind are permitted.
Conversion of shares

Conversion of units of the UCITS info another unit class of the UCITS is only possible if the
investor meefts the conditions for the direct purchase of units of the respective unit class
of the UCITS.

If different share classes are offered, shares in one share class may also be converted
into shares in another share class within the UCITS. If conversion of shares is not possible
for certain share classes, this will be mentioned for the share class concerned in Appen-
dix A "UCITS at a glance".
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The number of shares info which the investor wishes to convert their holdings is calcu-
lated using the following formula:

A _ (B X C)
(D x E)
= Number of shares in the share class(es) info which the conversion is to be made
= Number of shares in the relevant share class from which the conversion is to be
carried out
= Net asset value or redemption price of the units submitted for exchange
= Exchange rate between the share classes concerned. If both share classes are
valued in the same accounting currency, this coefficient is 1.
E= Net asset value of the units of the UCITS of the share class intfo which the conver-
sion is fo take place, plus taxes, fees or other charges

In some cases, duties, taxes and stamp duties may be payable in individual countries
when switching share classes.

The management company may reject a conversion request for a share class at any
time if this appears to be in the interests of the UCITS, the management company or the
investors, in particular if:

1. there is a suspicion that the investor in question is engaging in market timing, late
frading or other market techniques that could harm investors as a whole by acquir-
ing the shares;

2. the investor does not meet the conditions for purchasing the shares; or

3. the units are distributed in a country in which the UCITS or the respective unit class

is not authorised for distribution or have been acquired by a person who is not per-
mitted to acquire the units.

The management company shall ensure that the conversion of shares is settled on the
basis of a net asset value per share that is unknown to the investor at the time the re-
quest is submitted (forward pricing).

Liquidity management tools (LMT)

Verwaltungsgesellschaft has infroduced and implemented a liquidity management
policy that is applied consistently, and it has a prudent and strict liquidity management
procedure that enables it to monitor the liquidity risks of the UCITS and ensure that the
UCITS is normally able to meet its obligations to redeem its shares at the request of share-
holders at any time. Qualitative and quantitative indicators are used to ensure that the
UCITS' assets are sufficiently liquid and that the UCITS can meet redemption requests
from shareholders. In addition, shareholder concentrations are regularly reviewed in risk
management to assess their potential impact on the UCITS' liquidity.

The UCITS is reviewed for liquidity risks. The management company's liquidity manage-
ment policy takes into account the investment strategy, the interval for the redemption
of shares, the liquidity of the assets (and their valuation) and the shareholder base.
Where deemed necessary and appropriate to protect shareholders, the management
company will also use certain liquidity management tools (LMTs) as described in the
following sections of the prospectus. The activation or deactivation of liquidity manage-
ment tools (LMTs) will be published in each case by means of an investor notice in the
UCITS' publication medium. Investors can obtain information on the current status of
LMTs from the management company at any time free of charge.

Redemption fee (see section 8.5 "Redemption of units")
In order to protect the interests of the remaining investors, the management company
may charge a redemption fee for redemptions of units within the scope of the
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permitted liquidity management tools (LMTs). This fee serves to offset the transaction
and liquidity costs incurred by redemptions and is paid in full to the assets of the UCITS.

Any redemption fee in favour of the UCITS can be found in Appendix A "UCITS at a
glance".

Redemption gate (see section 8.5 "Redemption of units")

If, on a valuation day, the management company receives applications for net re-
demptions, i.e. redemption applications exceed subscriptions for units, of the UCITS of
a certain percentage of the net asset value of the UCITS (redemption gate), the Man-
agement Company may, at its discretion, decide to limit each redemption request or
conversion request on a pro rata basis to the extent that the total redemption amount
on that valuation date does not exceed the limit of the net asset value of the UCITS
specified in the table in Appendix A "UCITS at a glance" under "Investment principles
and risk regulations of the UCITS".

Suspension of the calculation of the net asset value and the issue or redemption of
shares (Section 8.8)

The management company may temporarily suspend the calculation of the net asset
value and the issue or redemption of units of the UCITS in special circumstances, pro-
vided that this is justified in the best interests of investors.

Spin-off of assets

The management company is entitled to form "side pockets" in accordance with the
applicable legal provisions and with the prior consent of the Liechtenstein Financial
Market Authority (FMA).

Side pockets serve to manage separately assets that have become illiquid or difficult
to value due to exceptional market conditions or special circumstances. The separation
of these assets info a newly established sub-fund is infended to ensure that the ordinary
liguidity and valuation of the remaining fund assets is not impaired.

Side pockets may only be created if this is in the best interests of investors and if equal
freatment of all investors is guaranteed. Investors will be informed immediately of the
creation of a side pocket once approval has been granted by the FMA.

Suspension of the calculation of the net asset value and the issue, re-
demption and exchange of shares

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

1. if a market on which a significant portion of the UCITS' assefts is valued is closed or if
frading on such a market is restricted or suspended;

2. inthe event of political, economic or other emergencies; or

3. if fransactions become impracticable for the UCITS due to restrictions on the trans-
fer of assets.

The management company may also decide to suspend the issue of shares completely
or temporarily if new investments could impair the achievement of the investment ob-
jective.

The issue of shares will be temporarily suspended in particular if the calculation of the
net asset value per share is suspended. If the issue of shares is suspended, investors will
be informed immediately of the reason for and date of the suspension by means of a
notice in the publication organ and in the media specified in the prospectus and trust
agreement or by means of permanent data carriers (letter, fax, email or similar).
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In addition, the management company is entitled, in the interests of investors, to only
carry out significant redemptions, i.e. to temporarily suspend redemptions, after the rel-
evant assets of the UCITS can be sold without delay in the interests of investors.

As long as the redemption of shares is suspended, no new shares of the UCITS will be
issued. The exchange of shares whose redemption is temporarily restricted is not possi-
ble.

The management company shall ensure that sufficient liquid assets are available in the
UCITS' assets so that redemptions or exchanges of units can be carried out immediately
at the request of investors under normal circumstances.

The management company shall immediately notify the FMA and, in an appropriate
manner, the investors of the suspension of the calculation of the net asset value and
the redemption and payment of shares. Subscription, redemption or conversion re-
quests shall be settled at the net asset value valid at the time after the calculation of
the net asset value and share frading have been resumed. Investors may revoke their
subscription, redemption or conversion requests until share frading has resumed.

Use of profits

The realised profit of the UCITS consists of net income and net realised capital gains. Net
income consists of income from interest and/or dividends and other or remaining in-
come received, less expenses.

The management company may distribute the net income and/or net realised capital
gains of the UCITS or a share class to the investors of the UCITS or the corresponding
share class, or reinvest (accumulate) this net income and/or these net realised capital
gains in the UCITS or the respective share class, or carry them forward to new account.

The netincome and net realised capital gains of those share classes that are subject to
distribution in accordance with Appendix A "UCITS at a glance" may be distributed in
whole orin part on an annual basis or more frequently.

The net income and/or net realised capital gains as well as the carried forward net
income and/or carried forward net realised capital gains of the UCITS or the respective
share class may be distributed. Interim distributions of carried forward net income
and/or carried forward realised capital gains are permitted.

Distributions are paid on the shares issued on the distribution date. No interest is paid on
declared distributions from the date they fall due.

Tax regulations

10.1 Fund assets

All Liechtenstein UCITS in the legal form of a (contractual) investment fund or col-
lective trust are subject to unlimited tax liability in Liechtenstein and are subject
fo income tax. Income from the assets under management is tax-exempf.
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Issue and turnover taxes!

The creation (issue) of units in such a UCITS is not subject to issue and furnover tax.
The transfer of ownership of investor units for consideration is subject to turnover
tax if one of the parties or an intermediary is a domestic securities dealer. The
redemption of investor shares is exempt from turnover tax. The contractual invest-
ment fund or collective frusteeship is considered an investor exempt from turnover
tax.

Withholding taxes

Both income and capital gains, whether distributed or reinvested, may be subject
in whole or in part to a so-called paying agent tax (e.g. withholding tax, European
interest taxation, Foreign Account Tax Compliance Act), depending on the per-
son who holds the UCITS units directly or indirectly.

UCITS in the legal form of contractual investment funds or collective trusts are not
subject to withholding tax in the Principality of Liechtenstein, in particular no cou-
pon or withholding tax. Foreign income and capital gains generated by the UCITS
in the legal form of a contractual investment fund or collective trust may be sub-
ject to the respective withholding tax deductions of the country of investment.
Any double taxation agreements remain reserved.

The UCITS has the following tax status:

Automatic exchange of information (AEOI)

With regard to the UCITS, a Liechtenstein paying agent may be obliged to report
unit holders to the local tax authority or to make the relevant statutory reports in
accordance with the AEOI agreements.

FATCA
The UCITS is subject to the provisions of the Liechtenstein FATCA agreement and
the corresponding implementing provisions in the Liechtenstein FATCA Act.

10.2 Natural persons with tax domicile in Liechtenstein

Private investors domiciled in the Principality of Liechtenstein must declare their
shares as assets, and these are subject to wealth tax. Any distributions of income
or reinvested income of the UCITS in the legal form of a contractual investment
fund or collective trust are exempt from capital gains tax. Capital gains realised
on the sale of shares are exempt from capital gains tax. Capital losses cannot be
deducted from taxable income.

10.3 Persons with tax domicile outside Liechtenstein

Forinvestors domiciled outside the Principality of Liechtenstein, taxation and other
tax implications relating to the holding, purchase or sale of investor shares are
governed by the tax laws of the respective country of domicile and, in particular
with regard to withholding tax, by the country of domicile of the paying agent.

Disclaimer

The tax information provided is based on the current legal situation and practice. We
expressly reserve the right to make changes to legislation, case law, decrees and the
practice of the tax authorities.

Investors are advised to consult their own professional advisors regarding the relevant
tax consequences. Neither the management company, the custodian nor their agents

1 According to the customs union agreement between Switzerland and Liechtenstein, Swiss stamp duty law also applies in Liechtenstein. For the purposes of
Swiss stamp duty legislation, the Principality of Liechtenstein is therefore considered to be domestic territory.

The prospectus:Tax regulations

S
N



can accept any responsibility for the individual tax consequences for investors arising
from the purchase, sale or holding of investor shares.

11 Costs and fees

Issue, redemption and conversion fees as well as any related taxes and duties are to be
borne by the investor.

11.1 Costs and fees payable by investors

11.1.1

11.1.2

11.1.3

Issue surcharge

To cover the costs incurred in placing the units, the management company
may charge an issue premium on the net asset value of the newly issued units
in favour of the management company, the custodian and/or distributors in
the United Kingdom or abroad in accordance with Appendix A "UCITS at a
glance".

Any front-end load in favour of the UCITS can also be found in Appendix A
"UCITS at a glance".

Redemption fee

For the payment of redeemed units, the management company charges a
redemption fee on the net asset value of the returned units in accordance
with Appendix A "UCITS at a glance".

Any redemption fee payable to the UCITS, the management company, the
custodian and/or distributors in the United Kingdom or abroad can also be
found in Appendix A, "UCITS at a glance".

In order to protect the interests of the remaining investors, the management
company may charge a redemption fee for share redemptions within the
scope of the permitted liquidity management tools (LMT). This fee serves to
offset the fransaction and liquidity costs incurred by redemptions and is paid
in full to the UCITS' assets. The redemption fee in favour of the relevant sub-fund
can be found in Appendix A "UCITS at a glance".

Conversion fee

For the conversion requested by the investor from one share class to another,
the management company charges a fee on the net asset value of the origi-
nal UCITS or the original share class in accordance with Appendix A "UCITS at
a glance".

11.2 Costs and fees charged to the UCITS

A. Asset-dependent expenses (individual expenses)

11.2.1

The management company receives remuneration for the administration of
the UCITS in accordance with Appendix A "UCITS at a glance". In addition, the
management company may receive remuneration in accordance with Ap-
pendix A "UCITS at a glance" for investment decisions (asset management and
investment advice), risk management and distribution. These fees are calcu-
lated on the basis of the average net fund assets or the corresponding share
class at each valuation and are deducted from the fund assets retrospectively
on a quarterly basis. The fees charged by the UCITS or the respective share
class can be found in Appendix A "UCITS at a glance". The management com-
pany is free to set different management fees for one or more share classes.
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11.2.2

11.2.3

The amount of the management fee per share class is stated in the half-yearly
and annual reports.

This also includes portfolio management fees that may be paid to third parties
for the referral and support of investors.

Verwaltungsgesellschaft may pass on part of the management fee to inter-
mediaries. This is done to compensate them for distribution services. This may
also involve significant amounts. Custodians, investment advisers or asset man-
agers may use part of the fees they receive to support the distribution activities
of intermediaries, which are usually calculated on the basis of the portfolios
they manage. The granting of such rebates does not result in additional costs
for the UCITS.

The management company, custodian, investment adviser or asset manager
may, at its discretion, agree with individual investors to partially reimburse them
for fees received. This is particularly relevant when institutional investors invest
large amounts directly on a long-term basis.

The custodian receives remuneration for its activities from the assets of the
UCITS in accordance with Appendix A "UCITS at a glance". The custodian fee
is calculated on the basis of the average net assets of the UCITS or the corre-
sponding share class at each valuation and is deducted from the assets of the
UCITS retrospectively on a quarterly basis. The management company is free
to set different custodian fees for one or more share classes.

Performance-based fee
In addition, the management company may charge a performance fee. If a

performance fee is charged, this is described in detail in Appendix A "UCITS af
a glance".

B. Expenses independent of assets (individual expenses)

In addition to the fees referred to in the preceding paragraphs, the following expenses
independent of assets may be charged to the assets of the UCITS (plus statutory value
added tax, if applicable):

11.24

11.2.5

11.2.6

11.2.7

11.2.8

11.2.9

Costs for the audit of the UCITS by the auditor and fees for tax advisors, insofar
as these expenses are incurred in the interests of the investors;

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

all taxes levied on the assets of the UCITS and its income and expenses
charged to the assets of the UCITS;

any taxes that may arise in connection with the costs of administration and
custody;

Fees, costs and charges in connection with the determination and publication
of tax factors for the countries of the EU/EEA and/or all countries where distri-
bution approvals exist and/or private placements are available, in accord-
ance with the actual expenses at market rates.

Costs for the preparation, printing and dispatch of annual and semi-annual
reports and other publications required by law;

The prospectus:Costs and fees

H
D



11.2.10

11.2.11

11.2.12

11.2.13

11.2.14

11.2.15

11.2.16

11.2.17

11.2.18

11.2.19

11.2.20

11.2.21

11.2.22

11.2.23

Costs for the publication of UCITS notices addressed to investors in the official
gazettes and any additional newspapers or electronic media designated by
the management company, including price publications;

Costs incurred in connection with the fulfiiment of the requirements and follow-
up obligations for the distribution of unifs in the UK and abroad (e.g. fees for
paying agents, agents and other representatives with comparable functions,
fees for fund platforms (e.g. listing fees, setup fees, etc.), consulting, legal and
franslation costs);

Costs and expenses for regular reports and reporting to insurance companies,
pension funds and other financial services companies (e.g. GroMiKV, Solvency
I, VAG, MIFID Il, ESG/SRI reports and sustainability ratings, etc.);

Costs for the preparation or amendment, translation, filing, printing and dis-
patch of the prospectus and constituent documents (trust agreement, PRIIP
KID, SRI calculation, etc.) in the countries in which the shares are distributed;

Costs incurred in connection with the establishment, maintenance and termi-
nation of stock exchange listings of the shares;

Costs for preparing and publishing the basis for taxation and certifying that the
tax information has been determined in accordance with the rules of the re-
spective foreign tax law;

Expenses in connection with the exercise of voting rights
or creditor rights by the UCITS, including fees for external advisors;

Administrative fees and reimbursement of costs incurred by government agen-
cies;

Costs for legal and legal representation services and for tax advice incurred
by the management company or the depositary when acting in the interests
of the UCITS' investors;

Internal and external costs for the recovery of foreign withholding taxes, insofar
as these can be carried out on behalf of the UCITS. With regard to the recovery
of foreign withholding taxes, it should be noted that the management com-
pany is not obliged to recover such taxes and will only do so if the procedure
is justified on the basis of the materiality of the amounts and the proportionality
of the costs in relation to the possible recovery amount. With regard to invest-
ments that are subject to securities lending, the management company will
not recover any withholding tax;

Costs for the credit rating of the UCITS' assets or its farget investments by na-
fionally or intfernationally recognised rating agencies;

a reasonable share of the costs of printed matter and advertising (including
digital marketing), incurred directly in connection with the offering and sale of
shares;

Fees and costs arising from other legal or regulatory requirements that must be
met by the management company in implementing the investment strategy
(such as reporting and other costs incurred in complying with the European
Market Infrastructure Regulation (EMIR, EU Regulation 648/2012));

Research costs;
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11.2.24

11.2.25

11.2.26

11.2.27

11.2.28

11.2.29

11.2.30

11.2.31

11.2.32

11.2.33

11.2.34

External costs for assessing the sustainability ratings (ESG research) of the UCITS'
assets orits target investments;

Licence fees for the use of any benchmarks;

Costs for sefting up and maintaining additional counterparties if this is in the
interests of investors;

Other administrative costs, including costs for interest groups;

Transaction costs

In addition, the UCITS bears all incidental costs arising from the management
of the assets for the purchase and sale of investments (market-based broker-
age fees, commissions, levies) as well as all taxes levied on the assets of the
UCITS and itsincome and expenses (e.g. withholding taxes on foreign income).
The UCITS also bears any external costs, i.e. fees charged by third parties, in-
curred in connection with the purchase and sale of investments. These costs
are offset directly against the purchase or sale value of the investments con-
cerned. In addition, any currency hedging costs may be charged to the re-
spective share classes.

Considerations included in a fixed flat fee may not be charged additionally as
individual expenses. Any compensation for commissioned third parties is in any
case included in the fees pursuant to Art. 35 of the trust agreement.

Any costs for currency hedging of share classes
Any costs for currency hedging of share classes are allocated to the corre-
sponding share class.

Service fee
Any periodic service fees for additional services provided by the custodian
can be found in Appendix A "UCITS at a glance".

Formation costs
The costs of establishing the UCITS and the initial issue of shares are amortised
over three years and charged to the UCITS' assets.

Liquidation fees

In the event of the UCITS being dissolved, the management company may
charge a liquidation fee of up to CHF 10,000 in its favour. In addition to this
amount, all third-party costs incurred shall be borne by the UCITS.

Extraordinary disposition costs

In addifion, the management company may charge the UCITS' assets for ex-
fraordinary fransaction costs. Extraordinary transaction costs comprise ex-
penses that serve exclusively to protect the interests of investors, arise in the
course of regular business activities and were not foreseeable when the UCITS
was established. Extraordinary transaction costs are, in particular, costs in-
curred to comply with legal requirements in the interests of the UCITS or its in-
vestors. In addition, this includes all costs of any extraordinary fransactions that
may become necessary in accordance with the UCITS Directive and UCITS
Regulation (e.g. amendment of fund documents, etfc.).

Reimbursements

In connection with the acquisition, holding and disposal of assets and rights for
the UCITS, the management company, the custodian and any agents shall
ensure that, in particular, rebates (e.qg. issue/redemption fees, portfolio com-
missions, efc.) directly or indirectly benefit the UCITS.
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13.1

13.2

11.2.35 Ongoing fees (total expense ratio, TER)

The total current fees before any performance-related expenses (total ex-
pense ratfio before performance fee) are calculated in accordance with the
general principles laid down in the FMA's rules of conduct and, with the ex-
ception of fransaction costs, include all costs and fees that are charged to the
UCITS' assets on an ongoing basis. The TER of the UCITS or the respective share
class must be disclosed in the half-yearly and annual reports and published on
the website of the LAFV Liechtenstein Investment Fund Associafion at
www.lafv.li when the next half-yearly or annual report is published.

Information for investors

The UCITS' publication medium is the website of the LAFV Liechtenstein Investment Fund
Association www.lafv.li and other media specified in the prospectus.

All communications to investors, including those concerning amendments to the trust
agreement and Appendix A "UCITS at a glance", shall be published in the above-men-
tioned publication organ of the UCITS and in other media and data carriers specified
in the prospectus.

The net asset value and the issue and redemption price of the units of the UCITS or a
unit class are published in the above-mentioned publication organ of the UCITS and in
other media and durable data carriers (letter, fax, email or similar) specified in the pro-
spectus.

The annual report, which is audited by an auditor, and the semi-annual report, which
does not have to be audited, are made available to investors free of charge at the
registered office of the management company and the custodian.

Duration, dissolution, merger and structural measures of the
UCITS

Duration
The UCITS is established for an indefinite period.
Dissolution

Resolution on dissolution
The management company is entitled to dissolve the UCITS or individual share classes
of the UCITS at any fime.

In addition, the UCITS must be dissolved in the cases provided for by law.

Investors, heirs and other entitled parties may not demand the division or dissolutfion of
the UCITS or an individual share class.

The resolution on the dissolution of the UCITS or a share class shall be published on the
website of the Liechtenstein Investment Fund Association LAFV (www.lafv.li) as the
UCITS' publication organ and in other media and permanent data carriers (lefter, fax,
e-mail or similar) specified in the prospectus. From the date of the resolution fo dissolve
the UCITS, no more units will be issued, exchanged or redeemed.
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13.3

Upon dissolution of the UCITS, the management company may liquidate the assets of
the UCITS without delay in the best interests of the investors. Otherwise, the liquidation
of the UCITS shall be carried out in accordance with the provisions of Liechtenstein law
on persons and companies (PGR) and the relevant provisions of the UCITSG.

If the management company dissolves a share class without dissolving the UCITS, all
shares of this class shall be redeemed at their then current net asset value. This redemp-
tion shall be published by the management company and the redemption price shalll
be paid out by the custodian in favour of the former investors.

Reasons for dissolution

A management company must dissolve and liquidate a UCITS if the UCITS cannot be
transferred to another management company upon the expiry or withdrawal of the
management company's authorisation; the expiry of the term specified in the constitu-
ent documents occurs; a corresponding resolution is passed by the management com-
pany in accordance with the constituent documents; or the minimum assets of the
UCITS are nof reached or are permanently below the minimum. In addition, further rea-
sons for liquidation may arise in individual cases.

If the net assets of the UCITS fall below the level required for economically efficient man-
agement, orin the event of a significant change in the political, economic or monetary
environment, or as part of a rationalisation process, the management company may
decide to to redeem or cancel all units of the UCITS or a unit class at the net asset value
(taking info account the actual realisation prices and realisation costs of the invest-
ments) on the valuation date on which the relevant decision takes effect.

Costs of dissolution
The costs of dissolution shall be borne by the net assets of the UCITS.

Winding up and bankruptcy of the management company or the custodian

In the event of the dissolution and bankruptcy of the management company, the as-
sets managed for the purpose of collective investment on behalf of investors shall not
form part of the bankruptcy estate and shall not be liquidated together with the man-
agement company's own assets. The UCITS shall form a special fund for the benefit of
its investors. The special fund shall be transferred to another management company
with the approval of the FMA or, if no management company agrees to take it over
within three months of the opening of bankruptcy proceedings, it shall be liquidated by
way of separate satisfaction in favour of the investors of the UCITS.

In the event of the bankruptcy of the custodian, the assets managed by the UCITS shall
be fransferred to another custodian with the consent of the FMA in accordance with
Art. 31 para. 2 UCITSG or liquidated by way of separate satisfaction in favour of the
investors of the UCITS.

Termination of the custodian agreement

In the event of termination of the custodian agreement, the net fund assets of the UCITS
shall be transferred to another custodian with the consent of the FMA or liquidated by
way of separate satisfaction in favour of the investors of the UCITS.

Merger

Within the meaning of Art. 38 UCITSG, the management company may, at any time
and at its discretion, with the approval of the relevant supervisory authority, decide to
merge the UCITS with one or more other UCITS, regardless of the legal form of the UCITS
and whether or not the other UCITS is domiciled in Liechtenstein. Share classes of the
UCITS may also be merged with each other, but also with one or more other UCITS and
their sub-funds. Share classes may be combined. In this case, however, this does not
constitute a merger.
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Investor information, consent and investor rights

Investors are informed of the planned merger. The investor information must enable in-
vestors fo make an informed judgement about the impact of the proposal on their in-
vestment and the exercise of their rights under Articles 44 and 45 UCITSG.

Investors have no right of co-determination with regard to the merger.

Costs of the merger

Legal, advisory or administrative costs associated with the preparation and implemen-
tation of the merger shall not be charged to the assets of any of the UCITS involved in
the merger or to investors.

This shall apply mutatis mutandis to structural measures pursuant to Art. 49 lit. a to ¢
UCITSG.

If a UCITS is a master UCITS, a merger shall only take effect if the UCITS concerned pro-
vides its investors and the competent authorities of the home Member State of its feeder
UCITS with the information required by law at least 60 days before the proposed date
of effect. In this case, the UCITS in question shall also grant the feeder UCITS the option
of redeeming or paying out all units before the merger takes effect, unless the compe-
tent authority of the feeder UCITS' home Member State approves the investment in units
of the master UCITS resulting from the merger.

Applicable law, place of jurisdiction and authoritative lan-
guage

The UCITS is subject to Liechtenstein law. The exclusive place of jurisdiction for all dis-
putes between investors, the management company and the custodian is Vaduz.

However, the management company and/or the custodian may sulbmit to the jurisdic-
tion of the counftries in which units are offered and sold with regard to claims by investors
from these countries. Mandatory jurisdictions to the contrary remain reserved.

The German language is the legally binding language for the prospectus, the frust
agreement and Appendix A "UCITS at a glance".

This prospectus shall enter into force on 1 January 2026.

Specific information for individual distribution countries

Under applicable law in the Principality of Liechtenstein, the constituent documents are
approved by the FMA. This approval only relates to information concerning the imple-
mentation of the provisions of the UCITSG. For this reason, Appendix B "Specific infor-
mation for individual distribution countries", which is based on foreign law, is not subject
fo review by the FMA and is excluded from approval.
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PART II: THE TRUST AGREEMENT

Preamble
The trust agreement and Appendix A, "UCITS at a glance", form an infegral whole.

Insofar as a matter is not regulated in this frust agreement, the legal relationships between the
investors and the management company are governed by the Act of 28 June 2011 on certain
undertakings for collective investment in transferable securities (UCITSG) and the Ordinance of
5 July 2011 on certain undertakings for collective investment in fransferable securities (UCITSV)
and, insofar as no provisions are made therein, by the provisions of the Law on Persons and
Companies (PGR) on frusteeship.

. General provisions

Art. 1 The UCITS

The H.A.M. Global Convertible Bond Fund (hereinafter: UCITS) was granted a licence by
the Liechtenstein government on 14 March 2000 and was entfered in the Liechtenstein
Commercial Register on 21 March 2000.

The investment fund was established in accordance with Art. 3 para. 2 of the Liechten-
stein Investment Companies Act of 3 May 1996 ("Act of 3 May 1996") as a legally depend-
ent open-ended investment fund in the legal form of a collective trust.

On 13 June 2012, the FMA approved the trust agreement, which had been adapted to
the requirements of the Liechtenstein Act of 28 June 2011 on Certain Undertakings for
Collective Investment in Transferable Securities (hereinafter: UCITSG), and Appendix A
"UCITS at a Glance". The trust agreement and Appendix A "UCITS at a glance" came into
force for the first fime on 30 June 2012.

The trust agreement and Appendix A "UCITS at a glance" were approved by the FMA on
11 December 2025 and came into force on 1 January 2026.

The UCITS is subject to the Act of 28 June 2011 on certain undertakings for collective in-
vestment in transferable securities (UCITSG).

The UCITS has the legal form of a collective trust. A collective trust is the establishment of
a frust with identical content with an indefinite number of investors for the purpose of
investing and managing assets on behalf of the investors, whereby the individual inves-
tors participate in accordance with their share in this trust and are only personally liable
up to the amount of their investment.

The UCITS is not an umbrella structure and is therefore a single fund.

The UCITS may invest in securities and other assets in accordance with its investment pol-
icy. The investment policy of the UCITS is determined within the framework of the invest-
ment objectives. The net assets of the UCITS or each share class and the net asset value
of the shares of the UCITS or its share classes are expressed in the respective reference
currency.

The assets of the UCITS are managed in the interests of the investors. Only the investors
are entitled to the total assets of the UCITS in proportion to their units. Claims by investors
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and creditors against the UCITS or arising from the formation, existence or liquidation of
the UCITS are limited to the assets of the UCITS.

The respective rights and obligations of the owners of the shares (hereinafter referred to
as "investors') and the management company and the custodian are governed by this
frust agreement.

By acquiring shares (the "Shares") in the UCITS, each investor acknowledges the Trust
Agreement, which sets out the confractual relationships between the investors, the Man-
agement Company and the Depositary, as well as any amendments to this document
that have been duly implemented.

Art. 2 Management Company

The UCITS is managed by IFM Independent Fund Management AG, with ifs registered
office in Schaan, Principality of Liechtenstein, which was established in the legal form of
a public limited company, in accordance with this frust agreement. The management
company is authorised by the Liechtenstein Financial Market Authority (FMA) in accord-
ance with the UCITSG and is entered in the list of management companies authorised in
Liechtenstein officially published by the FMA.

The management company manages the UCITS on behalf of and in the exclusive interest
of the investors in accordance with the principle of risk diversification and in accordance
with the provisions of the trust agreement and Appendix A "UCITS at a glance".

The management company is authorised to dispose of the assets belonging fo the UCITS
in ifs own name in accordance with the statutory provisions and the trust agreement and
to exercise all rights arising therefrom.

Art. 3 Delegation of tasks

The management company may delegate some of its tasks to third parties for the pur-
pose of efficient management, in compliance with the provisions of the UCITSG and the
UCITSV. The exact execution of the mandate is regulated in a contract concluded be-
tween the management company and the agent.

Art. 4 Depositary

The management company has appointed a bank or securities firm under banking law
with its registered office or branch in the Principality of Liechtenstein as custodian for the
UCITS. The assets of the UCITS may be held in custody by different custodians. The function
of the custodian is governed by the UCITSG, the custodian agreement, this trust agree-
ment and the prospectus.

Art. 5 Auditor

The audit of the UCITS' annual reports shall be entrusted to an auditor licensed in the
Principality of Liechtenstein.

Art. 6 Calculation of the net asset value per share

The net asset value (NAV) per share is calculated by the management company at the
end of the financial year and on the respective valuation date on the basis of the last
known prices, taking into account the valuation interval. The management company
may adopt a different arrangement for individual UCITS, bearing in mind that the NAV
per share must be calculated at least twice a month.
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The NAV of a share in a share class of a UCITS is expressed in the accounting currency of
the UCITS or, if different, in the reference currency of the corresponding share class and
is calculated as follows the share of the assets of that UCITS aftributable to the relevant
share class, less any liabilities of the same UCITS allocated to the relevant share class,
divided by the number of shares of the corresponding share class in circulafion.

The net fund assets are valued at market value in accordance with the following princi-

ples:

1.

Securities that are officially listed on a stock exchange are valued at the last avail-
able price. If a security is officially listed on several stock exchanges, the last avail-
able price on the stock exchange that is the main market for that security shall be
decisive.

Securities that are not officially listed on a stock exchange but are traded on a
market open to the public are valued at the last available price. If a security is
fraded on several markets open to the public, in case of doubt the last available
price of the market with the highest liquidity shall be taken info account.

Securities or money market instruments with a remaining term of less than 397 days
may be written down or written up on a straight-line basis using the difference be-
tween the cost price (purchase price) and the redemption price (price at ma-
turity). Valuation at the current market price is not required if the redemption price
is known and fixed. Any changes in credit quality are also taken into account.

Investments whose price is not in line with market conditions and those assets that
do not fall under points 1, 2 and 3 above are valued at the price that would prob-
ably be achieved if they were sold with due care at the time of valuation and
which is determined in good faith by the management of the management com-
pany or under ifs direction or supervision by agenfs.

OTC derivatives are valued on a daily basis using a verifiable valuation method o
be determined by the management company, as determined by the manage-
ment company in good faith and in accordance with generally accepted valua-
fion models that can be verified by auditors, based on the probable achievable
sales value.

UCITS or undertakings for collective investment (UCIs) shall be valued at the last
established and available net asset value. If redemption of shares is suspended or
if there is no redemption right for closed-end UCls or no redemption prices are set,
these shares, like all other assets, are valued at their respective market value as
determined by the management company in good faith and in accordance with
generally accepted valuation models that can be verified by auditors.

If no tradable price is available for the respective assets, these assets, as well as
other legally permissible assets, shall be valued at their respective market value as
determined by the management company in good faith and in accordance with
generally accepted valuation models that can be verified by auditors on the basis
of the probable achievable sales value.

Cash and cash equivalents are valued at their nominal value plus accrued interest.
The market value of securities and other investments denominated in a currency

other than the fund currency is converted into the corresponding fund currency at
the last mid-market exchange rate.

The valuation is carried out by the management company.

The frust agreement:Art. 6 Calculation of the net asset value per share

(%]
N



The management company is entitled to apply other appropriate valuation principles
for the fund assets from time to time if the above-mentioned valuation criteria appear
impossible or inappropriate due to exceptional circumstances. In the event of massive
redemption requests, the management company may value the fund assets on the basis
of the prices at which the necessary sales of securities are expected to be made. In this
case, the same calculation method shall be applied to issue and redempftion requests
submitted at the same time.

Art. 7 Issue of shares

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

The shares are not represented by cerfificates.

Subscription applications must be submitted to the custodian by the closing time at the
latest. If a subscription application is received after the closing time, it will be marked for
the following issue date. For applications placed with distributors in Liechtenstein and
abroad, earlier closing times for the submission of applications may apply in order to en-
sure timely forwarding to the custodian in Liechtenstein. These can be obtained from the
respective distributors.

Information on the issue date, the closing date and the amount of any maximum front-
end load can be found in Appendix A, "UCITS at a glance".

Payment must be received within the period specified in Appendix A, "UCITS at a glance,"
after the valuation date (issue date).

The management company ensures that the issue of shares is settled on the basis of a
net asset value per share that is unknown to the investor af the time of application (for-
ward pricing).

All taxes and duties incurred in connection with the issue of shares shall be borne by the
investor. If shares are acquired through third parties, e.g. banks, it cannot be ruled out
that these third parties may charge additional fransaction costs.

If payment is made in a currency other than the reference currency, the equivalent value
of the conversion of the payment currency into the reference currency, less any fees, will
be used for the purchase of shares.

The minimum investment that must be held by an investor in a particular share class is set
out in Appendix A, "UCITS at a glance". The minimum investment may be waived at the
discretion of the management company.

Contributions in kind are not permitted.

The management company may also decide to suspend the issue of shares completely
or temporarily if new investments could impair the achievement of the investment objec-
five.

The custodian and/or the management company and/or the distributor may reject a
subscription application at any time or temporarily restrict, suspend or permanently dis-
continue the issue of shares if this appears necessary in the interests of investors, in the
public interest, or to protect the management company or the UCITS or investors. In this
case, the custodian shallimmediately refund any payments received for subscription ap-
plications that have not already been executed, without interest, with the assistance of
the paying agents if necessary.
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Trading may be suspended in cases covered by Art. 13.

Art. 8 Redemption of shares

Shares are redeemed on each valuation day (redemption day) at the net asset value
per share of the relevant share class of the UCITS, less any redemption fees and any taxes
and duties. Under certain circumstances, the management company may be required
to use appropriate liquidity management tools ("LMT") to ensure the proper settlement of
redemptions (see also section 8.7 of the prospectus, "Liquidity management tools (LMT)").

Redemption requests must be received by the custodian by the cut-off time at the latest.
If a redemption request is received after the cut-off time, it will be marked for the follow-
ing redemption day. For requests placed with distributors in the UK and abroad, earlier
cut-off times may apply for the submission of requests in order to ensure timely forwarding
fo the custodian in Liechtenstein. These can be obtained from the respective distributor.

Information on the redemption day, the valuation interval, the cut-off fime and the
amount of any maximum redemption discount can be found in Appendix A "UCITS at a
glance".

As an appropriate proportion of liquid assets must be maintained in the UCITS' assets, the
payment of units will be made within the period specified in Appendix A "UCITS at a
glance" after the valuation day (redemption day). This does not apply in cases where
the transfer of the redemption amount proves impossible due to legal regulations such
as foreign exchange and transfer restrictions or due to other circumstances beyond the
control of the custodian.

In the case of large redemption requests, the management company may decide to
seftle a redemption request only when the relevant assets of the UCITS can be sold with-
out undue delay. If such a measure is necessary, all redemption requests received on the
same day will be settled at the same price. In particular, the management company
reserves the right not to execute redemption requests in full on a redemption day on
which the totality of redemption requests would lead to a certain outflow of funds from
the total net assets of the UCITS on the redemption day in question. The corresponding
amount of the specified cash outflow ("activation of redemption gate") can be found in
the table in Appendix A "UCITS at a glance" under "Investment principles and risk regula-
fions of the UCITS". In these circumstances, the management company may decide to
execute these redemption requests only on a pro rata basis, i.e. by activating a "redemp-
tion gate”, and to defer the unexecuted redemption requests of the redemption day to
the next redemption day. Should this measure be necessary, a corresponding notice to
investors regarding the activation and the modalities will be published in the UCITS' pub-
lication medium.

If, at the investor's request, payment is to be made in a currency other than the currency
in which the relevant units are issued, the amount to be paid shall be calculated on the
basis of the proceeds of the conversion from the reference currency into the payment
currency, less any fees and charges.

The relevant share shall expire upon payment of the redemption price.

No expenses in kind are permitted.

The management company and/or custodian may redeem units against the will of the
investor in return for payment of the redemption price if this appears to be in the best

interests or for the protection of the investors, the management company, the custodian
or the UCITS, in particular if
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1. thereis asuspicion that the respective investor is engaging in market timing, late trad-
ing or other market techniques that could harm investors as a whole by acquiring the
shares,

the investor does not meet the conditions for purchasing the units, or

the shares are distributed in a country where the UCITS is not authorised for distribution
or have been acquired by a person who is not permitted to acquire the shares.

w N

The management company shall ensure that the redemption of units is seftled on the
basis of a net asset value per unit unknown to the investor at the fime of submission of
the request (forward pricing).

If the execution of a redemption request results in the investor's holding falling below the
minimum investment for the relevant share class as specified in Appendix A "UCITS at a
glance", the management company may, without further notice to the investor, treat this
redemption request as a request for the redemption of all units held by the investor in
that unit class or as a request for the conversion of the remaining units into another unit
class of the UCITS with the same reference currency, the participation requirements of
which the investor fulfils.

The redemption of fund units may be suspended in cases covered by Art. 13.

Art. 9 Conversion of units

Shares in the UCITS may only be converted into another share class of the UCITS if the
investor meets the conditions for the direct purchase of shares in the respective share
class of the UCITS.

If different share classes are offered, shares in one share class may also be exchanged
for shares in another share class within the UCITS. If an exchange of shares is not possible
for certain share classes, this will be mentioned for the share class concerned in Appendix
A "UCITS at a glance".

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

_ (BxC)
A' (D x E)

A= Number of shares in the share class(es) intfo which the conversion is to be made
= Number of shares in the relevant share class from which the conversion is to be
carried out

= Net asset value or redemption price of the units submitted for exchange
= Exchange rate between the share classes concerned. If both share classes are
valued in the same accounting currency, this coefficient is 1.
E= Net asset value of the units of the UCITS of the share class to which the conver-
sion is fo be made, plus taxes, fees or other charges

In some cases, duties, taxes and stamp duties may be payable in certain countries when
switching share classes.

The management company may reject a conversion request for a share class at any
fime if this appears to be in the interests of the UCITS, the management company or the
investors, in particular if:
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1. there is a suspicion that the investor in question is engaging in market timing, late
frading or other market techniques that could harm investors as a whole by acquir-
ing the shares;

the investor does not meet the conditions for purchasing the shares; or

the shares are distributed in a country where the UCITS or the respective share class
is not authorised for distribution or have been acquired by a person who is not per-
mitted fo acquire the shares.

w N

The management company shall ensure that the conversion of shares is settled on the
basis of a net asset value per share that is unknown to the investor at the time the request
is submitted (forward pricing).

The conversion of fund units may be suspended in cases covered by Art. 13.
Art. 10 Late frading and market timing

If there is suspicion that an applicant is engaging in late frading or market timing, the
management company and/or the custodian shall refuse to accept the subscription,
exchange or redemption application unfil the applicant has dispelled any doubfts re-
garding their application.

Late trading

Late trading refers to the acceptance of a subscription, exchange or redemption order
received after the cut-off time on the relevant day and its execution at the price based
on the net asset value applicable on that day. Late trading allows an investor to profit
from knowledge of events or information that was published after the cut-off time for
orders but is not yet reflected in the price at which the investor's order is settled. This in-
vestor therefore has an advantage over investors who complied with the official cut-off
time. This investor's advantage is even greater if they can combine late trading with mar-
ket timing.

Market timing

Market timing refers to the arbifrage process whereby an investor systematically sub-
scribes to and redeems or converts shares of the same share class in the short term, ex-
ploiting time differences and/or errors or weaknesses in the system used to calculate the
net asset value of the share class.

Art. 11 Prevention of money laundering and terrorist financing

The management company shall ensure that domestic distributors undertake to the
management company to comply with the provisions of the Due Diligence Act and the
associated Due Diligence Ordinance applicable in the Principality of Liechtenstein, as
well as the guidelines of the FMA in their currently valid version.

If the domestic distributors themselves accept funds from investors, they are obliged, in
their capacity as persons subject to due diligence, to identify the subscriber, determine
the beneficial owner, create a profile of the business relationship and comply with all
local anfi-money laundering regulations applicable to them.

In addition, distributors and their sales outlets must also comply with all regulations on the

prevention of money laundering and terrorist financing that are in force in the respective
countries of distribution.

Art. 12 Data protection

Potential investors are advised that by submitting the subscription application, they are
providing the UCITS or its representatives and agents (in particular the management

The trust agreement:Art. 10 Late trading and market timing

U1
(<]



company, the custodian, the administrative agent, the asset manager and, where ap-
plicable, the distributors) with information that may constitute personal data within the
meaning of the data protection regulations infroduced in the EU by the General Data
Protection Regulation (Regulation (EU) 2016/679). This data will be used for customer
identification and for the subscription process, administration, compliance with anti-
money laundering and anti-terrorism legislation and compliance with all other applicao-
ble legislation or regulatory requirements, and will be disclosed to the UCITS, its represent-
atives and agents.

Personal data is collected, managed, used, disclosed and processed for some or all of
the purposes set out in the privacy notice and on the legal bases described therein.

Investors have the right to receive a copy of their personal data held by the manage-
ment company Verwaltungsgesellschaft and the right to correct any inaccuracies in the
data held by the management company. Investors also have the right to be forgotten
and the right to restrict or object to processing under certain conditions. In certain limited
circumstances, there may also be a right to data portability. If investors consent to the
processing of personal data, this consent may be revoked at any time.

The privacy policy can be found on the management company's website at www.ifm.li.

Art. 13 Suspension of the calculation of the net asset value and the issue,
redemption and conversion of shares

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

1. if a market which forms the basis for the valuation of a significant part of the assets of
the UCITS is closed or if frading on such a market is restricted or suspended;

2. inthe event of political, economic or other emergencies; or

3. if fransactions become impracticable for the UCITS due to restrictions on the transfer
of assets.

The management company may also decide to suspend the issue of shares completely
or temporarily if new investments could impair the achievement of the investment objec-
five.

The issue of shares will be temporarily suspended in particular if the calculation of the net
asset value per share is suspended. If the issue of shares is suspended, investors will be
informed immediately of the reason for and date of the suspension by means of a notice
in the publication organ and in the media specified in the prospectus and frust agree-
ment or by means of durable media (lefter, fax, email or similar).

In addition, the management company is entitled, in the interests of investors, fo only
carry out significant redemptions, i.e. to temporarily suspend redemptions, after the rele-
vant assets of the UCITS can be sold without delay in the interests of investors.

As long as the redemption of shares is suspended, no new shares of the UCITS will be
issued. It is not possible to exchange shares whose redemption is temporarily restricted.

The management company shall ensure that the UCITS has sufficient liquid assets availa-
ble so that redemptions or exchanges of units can be carried out immediately at the
request of investors under normal circumstances.

The management company shall immediately notify the FMA and, in an appropriate
manner, the investors of the suspension of the calculation of the net asset value and of
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the redemption and payment of shares. Subscription, redemption and exchange re-
quests shall be settled after the calculation of the net asset value and the trading of
shares have resumed at the net asset value valid at that time. Investors may revoke their
subscription, redemption or conversion applications until frading in shares resumes.

Art. 14 Sales restrictions

The units of the UCITS are not authorised for distribution in all countries worldwide. The
provisions applicable in the respective country apply to the issue, redemption and ex-
change of units abroad. Details can be found in the prospectus.

Structural measures

Art. 15 Merger

Pursuant to Art. 38 UCITSG, the management company may, at any time and at its sole
discretion, with the approval of the relevant supervisory authority, decide to merge the
UCITS with one or more other UCITS, regardless of the legal form of the UCITS and whether
or not the other UCITS is domiciled in Liechtenstein. The UCITS may also be merged with
one or more other UCITS or their sub-funds. Share classes may be combined. However,
this does not constitute a merger.

All assets of the UCITS may be fransferred to another existing UCITS or to a UCITS newly
established as a result of the merger at the end of the financial year (transfer date) with
the approval of the relevant supervisory authority. The UCITS may also be merged with a
UCITS established in another EU or EEA country that also complies with the requirements
of Directive 2009/65/EC. With the approval of the Liechtenstein Financial Market Authority
(FMA), a different transfer date may be determined. All assets of another UCITS or a for-
eign UCITS that complies with the Directive may also be fransferred to a UCITS at the end
of the financial year or on another transfer date. Finally, it is also possible to fransfer only
the assets of a foreign UCITS that complies with the Directive to the UCITS without ifs lia-
bilifies.

Up fo five working days before the planned transfer date, investors have the option of
either redeeming their units without a redemption discount or exchanging their units for
units in another UCITS that is also managed by the management company and has a
similar investment policy to the UCITS being merged.

On the transfer date, the values of the acquiring and transferring funds or UCITS are cal-
culated, the exchange ratio is determined and the entire process is audited by the au-
ditor. The exchange ratio is determined based on the ratio of the net asset values of the
acquired and acquiring funds atf the time of the acquisition. Investors receive the number
of units in the new fund that corresponds to the value of their units in the transferring fund.
It is also possible for investors in the transferring fund fo be paid up to 10 per cent of the
value of their units in cash. If the merger takes place during the current financial year of
the transferring fund, its management company must prepare a report on the fransfer
date that meets the requirements for an annual report.

The management company shall announce in the UCITS' publication medium, the web-
site of the LAFV Liechtenstein Investment Fund Association_www.lafv.li, when the UCITS
has absorbed another UCITS and the merger has taken effect. If the UCITS ceases to exist
as a result of a merger, the management company shall make the announcement on
behalf of the absorbing or newly established UCITS.
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The transfer of all assets of this UCITS to another domestic UCITS or another foreign UCITS
shall only take place with the approval of the Liechtenstein Financial Market Authority
(FMA).

Art. 16 Investor information, consent and investor rights

Investors shall be informed of the planned merger. The investor information must enable
investors to make an informed judgement about the impact of the proposal on their in-
vestment and the exercise of their rights under Articles 44 and 45 UCITSG.

Investors have no right of co-determination with regard to the merger.
Art. 17 Costs of the merger

Legal, advisory or administrative costs associated with the preparation and implementa-
tion of the merger shall not be charged to any of the UCITS involved in the merger or to
investors.

This shall apply mutatis mutandis to structural measures pursuant to Art. 49 lit. a to d
UCITSG.

If the UCITS is a master UCITS, a merger will only take effect if the UCITS in question provides
its investors and the competent authorities of the home Member State of its feeder UCITS
with the information required by law at least 60 days before the proposed date of effect.
In this case, the UCITS in question shall also grant the feeder UCITS the option of redeem-
ing or paying out all units before the merger takes effect, unless the competent authority
of the feeder UCITS' home Member State approves the investment in units of the master
UCITS resulting from the merger.

Dissolution of the UCITS and its share classes

Art. 18 In general

The provisions governing the dissolution of the UCITS also apply to its share classes.
Art. 19 Resolution on dissolution

The management company is entitled to dissolve the UCITS or an individual share class
at any time.

In addition, the UCITS must be dissolved in the cases provided for by law.

Investors, heirs and other persons may not demand the division or dissolution of the UCITS
or an individual share class.

The decision to dissolve the UCITS or a share class shall be published on the website of
the LAFV Liechtenstein Investment Fund Association (www.lafv.li) as the UCITS' publica-
fion medium, as well as in other media and permanent data carriers (letter, fax, e-mail or
similar) specified in the prospectus. From the date of the resolution fo dissolve the fund,
no more shares will be issued, exchanged or redeemed.

The FMA shall be notified of the resolution decision by the management company and
shall publish the dissolution in the register of dissolved funds on its website (www.fma-li.li).

Upon dissolution of the UCITS, the management company may liquidate the assets of the
UCITS without delay in the best interests of the investors. Otherwise, the liquidation of the
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UCITS shall be carried out in accordance with the provisions of Liechtenstein law on per-
sons and companies (PGR).

If the management company dissolves a share class without dissolving the UCITS, all
shares of this class shall be redeemed at their then current net asset value. This redemp-
fion shall be published by the management company and the redemption price shall be
paid out by the custodian in favour of the former investors.

Art. 20 Reasons for dissolution

A management company must dissolve and liquidate the UCITS, in particular if the UCITS
cannot be transferred to another management company upon the expiry or withdrawal
of a management company's authorisation; the expiry of the term specified in the con-
stituent documents occurs; a corresponding resolution is passed by the management
company in accordance with the constituent documents; or the minimum assets of the
UCITS are not reached or are permanently below the minimum. In addition, further rea-
sons for liquidation may arise in individual cases.

If the net assets of the UCITS fall below a value that is necessary for economically efficient
management, or in the event of a significant change in the political, economic or mon-
etary environment, or as part of a rationalisation process, the management company
may decide to to redeem or cancel all units of the UCITS or a unit class at the net asset
value (taking into account the actual realisation prices and realisation costs of the invest-
ments) on the valuation date on which the relevant resolution takes effect.

Art. 21 Costs of dissolution

The costs of dissolution shall be borne by the net assets of the UCITS.

Art. 22 Dissolution and bankruptcy of the management company or the
custodian

In the event of the dissolution and bankruptcy of the management company, the assets
managed for the purpose of collective investment on behalf of investors shall not form
part of the bankruptcy estate and shall not be liquidated together with the management
company's own assets. The UCITS shall form a special fund for the benefit of its investors.
The special fund shall be transferred to another management company with the consent
of the FMA or, if no management company agrees to take it over within three months of
the opening of bankruptcy proceedings, it shall be liquidated by way of separate satis-
faction in favour of the investors of the UCITS.

In the event of the custodian's bankruptcy, the assets managed by the UCITS shall be
fransferred to another custodian with the consent of the FMA or liquidated by way of
separate satisfaction in favour of the UCITS' investors.

Art. 23 Termination of the custodian agreement

In the event of termination of the custodian agreement, the net assets of the UCITS shall
be fransferred to another custodian with the consent of the FMA or liquidated by way of
separate satisfaction in favour of the investors of the UCITS.
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Creation of share classes and sub-funds

Art. 24 Creation of share classes
The management company may form several share classes for the UCITS. The manage-
ment company may decide at any time, with the approval of the FMA, to launch addi-

tional share classes. The prospectus and the trust agreement, including fund-specific Ap-
pendix A "UCITS at a glance", shall be amended accordingly.

Art. 25 Characteristics of the share classes

Share classes may be created for the UCITS. They may differ from the existing share clas-
ses in terms of, for example, the appropriation of profits, the front-end load, the reference
currency and the use of currency hedging transactions, the fees incurred, the minimum
investment amount or a combination of these characteristics. However, this shall not af-
fect the rights of investors who have acquired shares from existing share classes.

The share classes established in connection with the UCITS and the fees and remunera-

fion arising in connection with the shares of the UCITS are listed in Appendix A "UCITS at a
glance".

Art. 26 Formation of sub-funds
The UCITS is not an umbrella structure and therefore there are no sub-funds. The manage-
ment company may decide at any fime to convert the UCITS into an umbrella structure

and thus establish sub-funds. The prospectus and the tfrust agreement, including fund-
specific Appendix A "UCITS at a glance", must be amended accordingly.

Art. 27 Structural measures for share classes

The management company may implement all structural measures provided for in Art.
15 ff. of this frust agreement.

General investment principles and restrictions

Art. 28 Investment policy
The fund-specific investment policy is described in Appendix A "UCITS at a glance".

The following general investment principles and restrictions apply to the UCITS, unless de-
viations or additions for the UCITS are contained in Appendix A, "UCITS at a glance".

This is an actively managed UCITS without reference to a benchmark.
Art. 29 General investment principles and restrictions
The assets of the UCITS are invested in accordance with the principle of risk diversification

within the meaning of the UCITS Directive and in accordance with the investment policy
principles described below and within the investment restrictions.

Art. 30 Eligible investments

The assets of the UCITS may only be invested on behalf of its investors in one or more of
the following assets:
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7.

Securities and money market instruments:

a) listed or tfraded on a regulated market within the meaning of Art. 4(1)(21) of
Directive 2014/65/EU;

b) which are traded on another regulated market of an EEA Member State that is
recognised, open to the public and functions properly;

c) which are officially listed on a stock exchange in a third country or fraded on
another market worldwide that is recognised, open to the public and operates
in an orderly manner.

Securities from new issues, provided that:

a) the terms of issue include the obligation that admission to official listing or frading
on one of the stock exchanges mentioned in points 1 a) to c) or on a regulated
market there has been applied for, and

b) such admission is obtained at the latest one year after the issue.

Shares in UCITS and other collective investment undertakings comparable to UCITS
within the meaning of Article 3(1)(17) of the UCITS Directive, provided that, according
fo their constituent documents, they may invest no more than 10% of their assets in
shares of another UCITS or comparable collective investment undertakings;

Demand deposits or deposits redeemable at notice of up fo twelve months with
credit institutions established in an EEA Member State or a third country whose super-
visory law is equivalent to that of the EEA;

Derivatives whose underlying assets are investment objects within the meaning of
this article or financial indices, interest rates, exchange rates or currencies. In the
case of transactions in OTC derivatives, the counterparties must be supervised insti-
tutions of a category approved by the FMA, and the OTC derivatives must be subject
to reliable and verifiable valuation on a daily basis and must be capable of being
sold, liguidated or offset by a counter-transaction at any time at the initiative of the
UCITS at an appropriate fair value;

Money market instruments not fraded on a regulated market, provided that the issue
or issuer of these instruments is subject to deposit and investor protection rules, pro-
vided that they are:

a) issued or guaranteed by a cenftral, regional or local authority or the central bank
of an EEA Member State, the European Central Bank, the Community or the
European Investment Bank, a third country or, if it is a federal state, a member
state of the federation, or by an international body governed by public law o
which at least one EEA Member State belongs;

b) issued by an undertaking whose securities are fraded on the regulated markets
referred to in point (a);

c) issued or guaranteed by an institution subject fo supervision in accordance with
the criteria laid down in EEA law, or by an institution whose supervisory law is
equivalent to EEA law and which complies with that law; or

d) issued by an issuer belonging to a category approved by the FMA, provided
that investments in these instruments are subject to investor protection rules
equivalent to those set out in letters a to ¢ and the issuer is either a company
with equity capital of at least EUR 10 million and prepares its annual financial
statements in accordance with the provisions of Directive 78/660/EEC, imple-
mented in Liechtenstein by PGR, or is a legal entity belonging to a group that is
responsible for financing the group of companies with at least one listed com-
pany, or is a legal entity that is to finance the securitisation of liabilities by using
a credit line granted by a bank.

The management company may also hold liquid assets.
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Art. 31 Non-eligible investments

The management company may not:

1. invest more than 10% of the UCITS' assets in securities and money market insfruments
other than those referred to in Art. 30;

2. acquire precious metals or certificates representing precious metals;

3. engage in uncovered short selling.

Art. 32 Use of derivatives, techniques and instruments

The total risk associated with derivatives may not exceed the total net value of the UCITS'
assets. The UCITS may invest in derivatives as part of its investment policy within the limifs
set out in Article 53 of the UCITS Directive. The calculation of this risk shall take into ac-
count the market value of the underlying assets, the default risk, future market fluctua-
tions and the liquidation period of the positions. The UCITS may invest in derivatives as
part of its investment policy and within the limits set out in Article 53 of the UCITS Directive,
provided that the total risk of the underlying assets does not exceed the investment limits
set out in Article 54 of the UCITS Directive.

Provided that this does not conflict with the protection of investors and the public interest,
UCITS investments in index-based derivatives are not to be taken into account in relation
to the limits set out in Article 54 UCITS.

If a derivative is embedded in a security or money market instrument, it must be taken
into account for the purposes of compliance with the provisions of Arficle 54 UCITSG.

With the approval of the FMA, the management company may use techniques and in-
struments relating to securities and money market instruments for the efficient manage-
ment of portfolios in compliance with the provisions of the UCITSG.

Borrowing, securities lending and repurchase agreements are permitted within the limits
provided for in the UCITSG and the corresponding regulation.

Art. 33 Investment limits
A. The following investment limits must be observed for the UCITS:

1. The assets of the UCITS may invest no more than 5% of its assets in securities or
money market instruments of the same issuer and no more than 20% of its assets
in deposits of the same issuer.

2. The default risk arising from transactions by the UCITS in OTC derivatives with a
credit institution as counterparty that is domiciled in an EEA Member State or a
third country whose supervisory law is equivalent to that of the EEA may not
exceed 10% of the assets of the UCITS; for other counterparties, the maximum
default risk is 5% of the assets.

3. Provided that the total value of the securities and money market instruments of
issuers in which the UCITS invests more than 5% of its assets does not exceed 40%
of its assets, the issuer limit of 5% referred to in paragraph 1 is increased to 10%.
The 40% limit does not apply to deposits or fransactions in OTC derivatives with
regulated financial institutions. If the increase is applied, the securities and
money market instruments referred to in clause 5 and the debt securities re-
ferred to in clause 6 are not taken into account.
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10.

1.

12.

Notwithstanding the individual limits set out in points 1 and 2, the UCITS may not
combine the following if this would result in an investment of more than 20% of
its assets in the same institution:

a) transferable securities or money market instruments issued by that institution;
b) deposits with that institution;

c) OITC derivatives purchased by this institution.

If the securities or money market instruments are issued or guaranteed by an
EEA Member State or its local authorities, by a third country or by an interna-
tional institution governed by public law to which at least one EEA Member
State belongs, the 5% limit referred to in paragraph 1 shall be raised to a maxi-
mum of 35%.

If bonds are issued by a credit institution based in an EEA member state that is
subject to special public supervision due to legal provisions for the protection of
the holders of these bonds and, in particular, is required to invest the proceeds
from the issue of these bonds in assets which sufficiently cover the resulting lio-
bilities throughout the ferm of the bonds and are primarily infended for the re-
payment of capital and interest due in the event of the issuer's default, the 5%
limit referred to in paragraph 1 is raised to a maximum of 25% for such bonds. In
this case, the total value of the investments may not exceed 80% of the UCITS'
assefts.

a. The limits referred to in points 1 to 6 may not be cumulated. The maximum
issuer limit is 35% of the assets of the UCITS.

b. Inthe eventof an exemption granted by the FMA, this limit may also exceed
35%. This must be clearly stated in the prospectus and in advertising.

Companies belonging to the same group of companies are considered as a
single issuer for the purposes of calculating the investment limits provided for in
this article. For investments in securities and money market instruments of the
same group of companies, the issuer limit is increased to a total of 20% of the
UCITS' assets.

The UCITS may invest a maximum of 10% of its assets in units of other UCITS or
other collective investment undertakings comparable to a UCITS.

If the investments referred to in paragraph 9 constitute a significant part of the
assets of the UCITS, the prospectus must provide information on the maximum
amount and the annual report on the maximum proportion of the management
fees to be borne by the UCITS or the undertakings for collective investment com-
parable to a UCITS referred to in paragraph 9 whose units have been acquired.

If units are managed directly or indirectly by the management company or by
a company with which the management company is linked by common man-
agement, control or qualifying holdings, neither the management company nor
the other company may charge fees for the issue or redemption of units to or
from the assets of the UCITS.

A management company shall not acquire for any UCITS it manages voting
shares of the same issuer with which it can exercise significant influence over the
management of the issuer. A significant influence is presumed to exist from 10%
of the issuer's voting rights. If a lower threshold for the acquisition of voting shares
of the same issuer applies in another EEA Member State, this threshold shall be
decisive for the management company when it acquires shares of an issuer
domiciled in that EEA Member State for a UCITS.
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13. The UCITS may hold financial instruments of the same issuer up to a maximum of:

a) 10% of the issuer's share capital, in the case of non-voting shares;

b) 10% of the total nominal amount of the issuer's bonds or money market in-
struments in issue, in the case of bonds or money market instruments. This
limit need not be observed if the total nominal amount cannot be deter-
mined at the time of acquisition;

c) 25% of the shares of the same undertaking are acquired, insofar as shares
of other UCITS or undertakings for collective investment comparable to
UCITS are concerned. This specific limit need not be observed if the net
amount cannot be determined at the time of acquisition.

14. Paragraphs 12 and 13 shall not apply:

a) tosecurities and money market instruments issued or guaranteed by a gov-
ernment issuer;

b) shares held by the UCITS in the capital of a third-country company which
invests its assets mainly in securities of issuers resident in that third country, if
such parficipation is the only way for the UCITS to invest in securities of issuers
in that country under the laws of that third country. In this case, the condi-
fions laid down in the UCITS Directive must be complied with;

c) onshares held by management companies in the capital of their subsidiar-
ies which, in the country of establishment, organise the repurchase of shares
exclusively for the management company at the request of investors.

In addition to the restrictions listed in Art. 32, letter A, items 1-14, any further restrictions
in Appendix A "UCITS at a glance" must be observed.

The investment limits may be deviated from in the following cases:

1.  The UCITS is not required to comply with the investment limits when exercising
subscription rights attached to securities or money market instruments that form
part of its assets, but must correct this within a reasonable period of time.

2. In the event of a breach of the aforementioned limits, the management com-
pany's primary objective is to normalise the situation, taking into account the
best interests of investors.

3. The UCITS may deviate from the investment limits set out in this chapter, "Provi-
sions on investment policy", within the first six months after its incorporation. Arfi-
cles 30 and 31 remain unaffected by this exception and must be complied with
at all times. The requirement of risk diversification must continue to be observed.

Active breaches of investment limits:

Any loss incurred as a result of an active breach of the investment limits/investment
regulations must be compensated to the UCITS immediately in accordance with the
applicable rules of conduct of the FMA. Regardless of whether the correction of the
active investment limit violation resulted in a loss or a gain, the FMA must be informed
of the active investment limit violation immediately after the lawful situation has
been restored.

Special techniques and instruments involving securities and money market instru-
ments

As specified in Art. 30(5) of this trust agreement, the management company may,
under the conditions and within the limits laid down by law, use special techniques
and financial instruments whose underlying assets are securities, money market in-
struments and other financial instruments as a central element in achieving the in-
vestment policy for the UCITS.
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The management company must use a risk management procedure that allows it
to monitor and measure the risk associated with the investment positions and their
respective share of the overall risk profile of the investment portfolio at all times; it
must also use a procedure that allows for a precise and independent assessment of
the value of OTC derivatives. The management company must submit reports fo the
FMA af least once a year containing information that provides a true and fair view
of the derivatives used for each UCITS managed, the underlying risks, the investment
limits and the methods used to estimate the risks associated with derivative fransac-
fions.

The management company is also permitted, subject to the conditions and limits set
by the FMA, to use technigues and instruments relating to tfransferable securities and
money market instruments, provided that the use of these techniques and instru-
ments is in the interests of efficient portfolio management. If these transactions in-
volve the use of derivatives, the conditions and limits must comply with the provisions
of the UCITS Directive.

Under no circumstances may the UCITS deviate from ifs investment objectives in
these transactions.

The management company shall ensure that the total risk associated with deriva-
tives does not exceed the total net value of the UCITS. The calculation of risks shall
take into account the market value of the underlying assets, the default risk, future
foreseeable market developments and the liquidation period of the positions.

The management company may, as part of its investment strategy, invest in deriva-
fives in accordance with Art. 30(5), provided that the total risk of the underlying as-
sets does not exceed the investment limits set out in Art. 33 "Investment limits". Invest-
ments by the UCITS in index-based derivatives do not have to be taken into account
in the investment limits set out in Art. 33 "Investment limits".

If a derivative is embedded in a security or money market instrument, it must be
taken into account for the purposes of compliance with the provisions of Art. 32 "In-
vestment limits".

If specified in the prospectus and in Appendix A "UCITS at a glance", the UCITS is
entitled to engage in securities financing transactions, including repurchase agree-
ments, reverse repurchase agreements, securities lending tfransactions and/or secu-
rities financing fransactions, including repurchase agreements, reverse repurchase
agreements, securities lending transactions and/or securities financing fransactions,
in accordance with Regulation (EU) 2015/2365 (SFTR), including securities repurchase
agreements, reverse repurchase agreements, securities lending transactions and/or
total return swaps, subject to the conditions and restrictions set out therein.

If the UCITS is permitted to engage in securities financing transactions, all types of
assets that the UCITS is permitted to hold in accordance with its investment objective
and investment rules may be the subject of a securities financing fransaction.

The counterparties for securities financing fransactions are selected according to
the following criteria:

Price of the financial instrument

Costs of order execution,

Speed of execution,

Probability of execution or seftlement,
Scope and type of order,

Time of the order,

* O & O oo
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¢+ Other factors influencing the execution of the order (including the creditworthi-
ness of the counterparty)

The criteria may be weighted differently depending on the type of frading order.

Securities lending

As specified in Appendix A, "UCITS at a glance", the management company is enti-
tled to lend parts of the UCITS' securities portfolio to third parties ("securities lending").
In general, securities lending fransactions may only be carried out through recog-
nised clearing organisations, such as Clearstream International or Euroclear, as well
as through first-class banks, securities firms, financial services institutions or insurance
companies that specialise in securities lending, within their established framework
conditions. In a securities lending tfransaction, the management company or custo-
dian of the UCITS must, in principle, receive collateral whose value is at least equal
to the total valuation of the securities lent and any interest accrued. This collateral
must be issued in an acceptable form of financial collateral. Such collateral is not
required if the securities lending is carried out via Clearstream International or Euro-
clear or another equivalent organisation, whereby the UCITS is guaranteed reim-
bursement of the value of the securities lent.

Loaned securities must continue fo be taken intfo account when complying with in-
vestment regulations.

When concluding a securities lending agreement, the management company shall
ensure on behalf of the UCITS that all securities lent can be reclaimed at any fime
and that the agreement can be terminated at any time.

The management company has appointed the custodian as the securities lending
agent. The custodian may retain up to a maximum of 50% of the income from secu-
rities lending to cover its direct and indirect costs. The management company and
the custodian are not affiliated companies.

Securities lending involves risks, in particular the risk arising from collateral manage-
ment in connection with OTC financial derivatives and efficient portfolio manage-
ment techniques. For further details on these risks, please refer to section 7. Risk in-
formation.

The annual report provides information on the proportion of the fund's assets that
were subject to securities lending transactions as at the reporting date.

Repurchase agreements

If specified in the respective Appendix A "UCITS at a glance", the management com-
pany may participate in repurchase agreements ('reverse repurchase agreements”)
on an ancillary basis for the UCITS. reverse repurchase agreements), which consist of
purchases and sales of securities where the agreements grant the seller the right or
obligation to repurchase the securities sold from the purchaser at a price and within
a period agreed between the two parties at the time the contract is concluded.

It may act as either buyer or seller in repurchase agreements. However, participation

in such transactions is subject to the following guidelines:

+ Securities may only be bought or sold via a repurchase agreement if the coun-
terparty is a financial institution with a first-class credit rating that specialises in this
type of fransaction. The selection of confractual partners is carried out with the
necessary expertise, care and diligence.

¢ During the term of a repurchase agreement, the securities purchased may not
be sold before the right to repurchase these securities is exercised or before the
repurchase period expires.
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¢ It must also be ensured that the scope of the obligations in repurchase agree-
ments is such that the UCITS can meet its obligations to redeem units at any time.

¢ Securities that are tied up as underlying assets in connection with derivative finan-
cial instruments, lent or acquired under reverse repurchase agreements may not
be sold under repurchase agreements.

+ If the UCITS enters into a reverse repo transaction, it should ensure that it can re-
claim the full amount of cash at any fime or terminate the reverse repo fransac-
fion either at the total accrued amount or at a mark-to-market value. If the cash
amount can be reclaimed at any fime at a mark-to-market value, the mark-to-
market value of the reverse repo transaction should be used to calculate the net
asset value of the UCITS.

¢+ When entering into areverse repo fransaction, the UCITS should ensure that it can
reclaim the securities underlying the repo tfransaction or terminate the agreed
repo transaction at any time.

¢+ Forward repo transactions and reverse repo fransactions with a maximum term of
seven days should be considered as agreements under which the UCITS can re-
claim the assets at any fime.

Repurchase agreements involve risks, in particular the risk arising from collateral man-
agement in connection with OTC financial derivatives and efficient portfolio man-
agement techniques. For further details on these risks, please refer to section 7. Risk
information.

The annual report provides information on the proportion of the fund's assets that
were subject to repurchase agreements on the reporting date.

Total return swaps
If specified in Appendix A, "UCITS at a glance", the UCITS is authorised to enter into
total return swaps.

Total return swaps are derivatives in which all income and value fluctuations of an
underlying asset are exchanged for an agreed fixed interest payment. One con-
fracting party, the protection buyer, thereby transfers the entire credit and market
risk from the underlying asset to the other confracting party, the protection seller. In
return, the protection buyer pays a premium to the protection seller. The manage-
ment company may use total return swaps for the UCITS for hedging purposes and
as part of the investment strategy. In principle, all assets that can be acquired for the
UCITS may be the subject of total return swaps. Up to 100 per cent of the fund's assets
may be the subject of such fransactions. The management company expects that
in individual cases no more than 50 per cent of the fund's assets will be subject to
total return swaps. However, this is only an estimated value, which may be exceeded
in individual cases. The income from total return swaps flows entirely to the UCITS
after deduction of fransaction costs.

Art. 34 Joint management

In order to reduce operating and administrative costs and at the same fime enable
broader diversification of investments, the management company may decide to man-
age some or all of the assets of the UCITS jointly with assets belonging to other undertak-
ings for collective investment.

The assets of this UCITS are currently managed individually and therefore not jointly with
assets belonging to other undertakings for collective investment in fransferable securities.

The trust agreement:Art. 34 Joint management
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VI.

Costs and fees

Art. 35 Ongoing charges
A. Expenses dependent on assets (individual expenses)

Administration, investment decisions, risk management and distribution

The management company receives remuneration for the administration of the UCITS in
accordance with Appendix A "UCITS at a glance". In addition, the management com-
pany may receive remuneration for investment decisions (asset management and in-
vestment advice), risk management and distribution in accordance with Appendix A
"UCITS at a glance". These fees are calculated on the basis of the average net fund assets
of the UCITS or the corresponding share class at each valuation and are deducted from
the assets of the UCITS retrospectively on a quarterly basis. The fees of the UCITS or the
respective share class can be found in Appendix A "UCITS at a glance". The management
company is free to set different management fees for one or more share classes.

This also includes portfolio maintenance commissions, which may be paid to third parties
for the referral and support of investors.

Verwaltungsgesellschaft may pass on part of the management fee to intermediaries.
This is done to compensate them for distribution services. This may also involve significant
amounts. The custodian, investment advisor or asset manager may use part of the fees
they receive to support the distribution activities of intermediaries, which are usually cal-
culated on the basis of the portfolios they manage. The granting of such rebates does
not result in additional costs for the fund.

The management company, custodian, investment advisor or asset manager may, at its
discretion, agree with individual investors to partially repay the remuneration received to
these investors. This is particularly relevant when institutional investors invest large amounts
directly on a long-term basis.

Custodian

The custodian receives remuneration for its activities from the assets of the UCITS in ac-
cordance with Appendix A "UCITS at a glance". The custodian fee is calculated on the
basis of the average net assets of the UCITS or the corresponding share class at each
valuation and is subsequently deducted from the assets of the UCITS on a quarterly basis.
The management company is free to set different custodian fees for one or more share
classes.

Any compensation for commissioned third parties is included in the fees pursuant to Art.
35 of this fiduciary agreement.

B. Expenses independent of the assets (individual expenses)
In addition to the remuneration specified in the preceding paragraphs, the following ex-
penses independent of the assets (plus statutory value added tax, where applicable)

may be charged to the assets of the UCITS:

+ Costs for the audit of the UCITS by the auditor and fees for tax advisors, insofar as
these expenses are incurred in the interests of the investors;

+ Fees and costs for authorisations and supervision of the UCITS in Liechtenstein and
abroad;

+ all taxes levied on the assets of the UCITS and its income and expenses charged to
the assets of the UCITS;
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Fees, costs and charges in connection with the determination and publication of tax
factors for the countries of the EU/EEA and/or all countries where distribution approv-
als exist and/or private placements are available, in accordance with the actual
expenses at markeft rates.

any taxes that may arise in connection with the costs of administration and custody;

Costs for the preparation, printing and dispatch of annual and semi-annual reports
and other publications required by law;

Costs for the publication of UCITS noftices to investors in the official gazettes and any
additional newspapers or electronic media designated by the investment company,
including price publications;

costs incurred in connection with the fulfiment of the requirements and follow-up
obligations for the distribution of units in the United Kingdom and abroad (e.g. fees
for paying agents, agents and other representatives with a similar function, fees for
fund platforms (e.g. listing fees, setup fees, etc.), consulling,
legal and translation costs);

Costs and expenses for regular reports and reporting to insurance companies, pen-
sion funds and other financial services companies (e.g. GroMiKV, Solvency I, VAG,
MIFID I, ESG/SRI reports and sustainability ratings, etc.);

Costs for the preparation or amendment, translation, filing, printing and dispatch of
the prospectus and constituent documents (frust agreement, PRIIP KID, SRI calcula-
fion, efc.) in the counftries in which the shares are distributed;

Costs incurred in connection with the establishment, maintenance and termination
of stock exchange listings of the shares;

Costs for determining and announcing the tax bases and certifying that the tax in-
formation has been determined in accordance with the rules of the respective for-
eign tax law;

Expenses incurred in connection with the exercise of voting rights or creditor rights
by the UCITS, including fees for external advisors;

Administrative fees and reimbursement of costs incurred by government agencies;

Costs for legal and legal representation as well as for tax advice incurred by the
management company or the custodian when acting in the interests of the UCITS'
investors ;

Internal and external costs for the recovery of foreign withholding taxes, insofar as
these can be recovered on behalf of the UCITS. With regard to the recovery of for-
eign withholding taxes, it should be noted that the management company is not
obliged to recover such taxes and will only do so if the procedure is justified on the
basis of the materiality of the amounts and the proportionality of the costs in relation
to the possible amount to be recovered. With regard to investments that are subject
to securities lending, the management company will not recover any withholding
tax;

Costs for the credit rating of the UCITS' assets or its target investments by nationally
or infernationally recognised rating agencies;
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+ areasonable proportion of the costs of prinfted matter and advertising (including
digital marketing) directly related to the offering and sale of shares;

+ Fees and costs arising from other legal or regulatory requirements that the manage-
ment company must comply with in implementing the investment strategy (such as
reporting and other costs incurred in complying with the European Market Infrastruc-
ture Regulation (EMIR, EU Regulation 648/2012));

+ Research costs;

+ External costs for assessing the sustainability ratings (ESG research) of the UCITS' assets
or its target investments;

+ Licence fees for the use of any benchmarks;

+ Costs for setting up and maintaining additional counterparties, if this is in the interests
of investors;

+ other administrative costs, including costs for interest groups.

Transaction costs

In addition, the UCITS bears allincidental costs arising from the management of the assets
for the purchase and sale of investments (market-based brokerage fees, commissions,
levies) as well as all taxes levied on the assets of the UCITS and its income and expenses
(e.g. withholding taxes on foreign income). The UCITS also bears any external costs, i.e.
fees charged by third parties, incurred in connection with the purchase and sale of in-
vestments. These costs are offset directly against the purchase or sale value of the invest-
ments concerned. In addition, any currency hedging costs may be charged to the re-
spective share classes.

Considerations included in a fixed flat fee may not be charged additionally as individual
expenses. Any compensation for commissioned third parties is in any case included in
the fees pursuant to Art. 35 of the trust agreement.

Any costs for currency hedging of share classes
Any costs for currency hedging of share classes shall be allocated to the relevant share
class.

Liquidation fees

In the event of the dissolution of the UCITS, the management company may charge a
liguidation fee of up to CHF 10,000 in its favour. In addition to this amount, all third-party
costs incurred shall be borne by the UCITS.

Extraordinary disposal costs

In addition, the management company may charge the UCITS' assets for extraordinary
disposition costs. Extraordinary disposition costs consist of expenses that serve exclusively
to protect the interests of investors, arise in the course of regular business activities and
were not foreseeable at the fime the UCITS was established. Extraordinary fransaction
costs are, in particular, costs incurred to comply with legal requirements in the interests of
the UCITS or its investors. In addition, this includes all costs of any extraordinary fransac-
fions that may become necessary in accordance with the UCITS Directive and UCITS
Regulation (e.g. amendment of fund documents, etfc.).

Reimbursements

In connection with the acquisition, holding and disposal of assets and rights for the UCITS,
the management company, the custodian and any agents shall ensure that, in particu-
lar, rebates are paid directly or indirectly without deduction (except for a reasonable
processing fee) to the UCITS.
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VII.

Ongoing fees (total expense ratio, TER)

The total of the ongoing fees before any performance-related expenses (total expense
ratio before performance fee; TER) is calculated in accordance with the general princi-
ples laid down in the rules of conduct and includes, with the exception of fransaction
costs, all costs and fees that are charged to the fund assets on an ongoing basis. The TER
of the UCITS or the respective share class must be disclosed in the half-yearly and annual
reports and published on the website of the LAFV Liechtenstein Investment Fund Associ-
ation at www.lafv.li when the next half-yearly or annual report is published.

Art. 36 Costs borne by investors

Issue, redemption and conversion fees, as well as any related taxes and duties, shall be
borne by the investor.

Art. 37 Performance fee

In addition, the management company may charge a performance fee. If a perfor-
mance fee is charged, this is described in detail in Appendix A, "UCITS at a glance".

Art. 38 Formation costs

The costs of establishing the UCITS and the initial issue of units shall be charged to the
assets of the UCITS and amortised over three years.

Final provisions

Art. 39 Use of profits

The realised profit of the UCITS consists of net income and net realised capital gains. Net
income consists of income from interest and/or dividends and other or remaining income
received, less expenses.

The management company may distribute the net income and/or net realised capital
gains of the UCITS or a share class to the investors of the UCITS or the corresponding share
class, or reinvest (accumulate) this net income and/or these net realised capital gains in
the UCITS or the respective share class, or carry them forward to new account.

The net income and net realised capital gains of those share classes that are subject to
distribution in accordance with Appendix A "UCITS at a glance" may be distributed in
whole orin part on an annual basis or more frequently.

The net income and/or net realised capital gains as well as the carried forward net in-
come and/or carried forward net realised capital gains of the UCITS or the respective
share class may be distributed. Interim distributions of carried forward net income and/or
carried forward realised capital gains are permitted.

Distributions are paid on the shares issued on the distribution date. No interest is paid on
declared distributions from the date they fall due.

Art. 40 Use of benchmarks

In accordance with the provisions of Regulation (EU) 2016/1011 of the European Parlio-
ment and of the Council on indices used as benchmarks in financial instruments and
financial confracts or to measure the performance of an undertaking for collective
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investment, supervised entities (such as UCITS management companies and AlFMs) may
use benchmarks within the meaning of the Benchmarks Regulation in the EU if the bench-
mark is provided by an administrator registered in the Register of Administrators and
Benchmarks. use benchmarks within the meaning of the Benchmarks Regulation in the
EU if the benchmark is provided by an administrator listed in the administrator and bench-
mark register maintained by ESMA in accordance with the Benchmarks Regulation (the
"Register”).

Benchmarks may be used by the UCITS in the key information documents (PRIIP KID) and
in any marketing materials as a reference for comparison purposes in order fo measure
the performance of the UCITS. The UCITS is actively managed and the asset manager is
therefore free to decide which securities to invest in. As a result, performance may differ
significantly from that of the benchmark. The benchmark index, if used by the manage-
ment company or the asset manager on its behalf, is specified in Appendix A "UCITS at a
glance".

The benchmark may change over time. In this case, the prospectus and Appendix A
"UCITS at a glance" of the constituent documents will be updated at the next opportunity
and investors will be informed by noftice in the publication organ and in the media spec-
ified in the prospectus or by means of durable media (letter, fax, email or similar).

In addition, the UCITS may use benchmarks when calculating performance-related fees.
Detailed information on any performance-related fees can be found in section 11.2 of
the prospectus, Art. 37 of the frust agreement and Appendix A "UCITS at a glance".

The management company accepts no liability for the quality, accuracy or complete-
ness of the data of a benchmark index, nor for the fact that the respective benchmark
index is managed in accordance with the index methods described.

The management company has drawn up a written plan sefting out the measures it will
take with regard to the UCITS if the index changes significantly or is no longer provided.
Information regarding this plan is available free of charge upon request at the registered
office of the management company.

Art. 41 Donations

Verwaltungsgesellschaft reserves the right to grant inducements to third parties. Induce-
ments granted to or received from a third party may take the form of a fee, commission
or other non-monetary benefit. Such benefits are generally calculated on the basis of
the commissions, fees, etc. charged and/or the assets/asset components placed with
the UCITS. Their amount corresponds to a percentage of the respective basis of assess-
ment.

A benefit is designed to improve the quality of the service in question and not to prevent
the management company from acting in the best interests of the UCITS it manages or
its investors. Upon request, the management company shall disclose further details of the
agreements entered into with third parties to the investor at any time.

Finally, benefits are permissible if they enable the provision of a service or are necessary
for this purpose. By their very nature, these must not conflict with the management com-
pany's obligation to act honestly, fairly and professionally in the best interests of the fund
it manages.

Art. 42 Information for investors

The UCITS's publication medium is the website of the LAFV Liechtenstein Investment Fund
Association (www.lafv.li) and other media specified in the prospectus.
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All communications to investors, including those concerning amendments to the trust
agreement and Appendix A "UCITS at a glance”, are published on the website of the
LAFV Liechtenstein Investment Fund Association (www.lafv.li) as the UCITS' publication
medium and in other media and data carriers specified in the prospectus.

The net asset value and the issue and redemption price of the units of the UCITS or its unit
classes shall be announced on each valuation day in the above-mentioned publication
organ of the UCITS and other media and durable data carriers (letter, fax, email or similar)
specified in the prospectus.

The annual report, which is audited by an auditor, and the semi-annual report, which
does not have to be audited, are made available to investors free of charge on the
website of the LAFV Liechtenstein Investment Fund Association (www.lafv.li) and at the
registered office of the management company and custodian.

Art. 43 Reports

The management company shall prepare an audited annual report and a semi-annual
report for each UCITS in accordance with the legal provisions of the Principality of Liech-
tenstein.

No later than four months after the end of each financial year, the management com-
pany shall publish an audited annual report in accordance with the provisions of the
Principality of Liechtenstein.

Two months after the end of the first six months of the financial year, the management
company shall publish an unaudited half-yearly report.

Additional audited and unaudited interim reports may be prepared.

Art. 44 Financial year

The financial year of the UCITS begins on 1 January of each year and ends on 31 Decem-
ber of the same year. Appendix A, "UCITS at a glance", indicates whether the first finan-
cial year is an extended or shortened financial year.

Art. 45 Amendments to the trust agreement

This trust agreement may be amended or supplemented in whole or in part by the man-
agement company at any time.

Amendments fo the trust agreement require the prior approval of the FMA.

Investors who do not agree with amendments to the trust agreement have the option of
redeeming their units within 30 days of the publication of the respective amendment on
the website of the Liechtenstein Investment Fund Association. In this case, the redemp-
tion fee in favour of the distributor shall be waived. The UCITS' liquidity management in-
stfruments (LMT) remain unaffected and continue to apply.

Art. 46 Limitation period

Claims by investors against the management company, the liquidator, the trustee or the
custodian shall become time-barred five years after the damage occurred, but no later
than one year after the redemption of the share or after knowledge of the damage.
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Art. 47 Applicable law, place of jurisdiction and authoritative language

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

However, the management company and/or the custodian may submit themselves and
the UCITS to the jurisdiction of the countries in which units are offered and sold with regard
to claims by investors from these countries. Mandatory jurisdictions stipulated by law re-
main reserved.

The German language shall be the legally binding language for this trust agreement.

In all other respects, reference is made to the provisions of the UCITSG, the provisions of
the General Civil Code (ABGB), the provisions of the Law on Persons and Companies
(PGR) on collective trusteeship and the general provisions of the PGR in their currently
valid versions.

Art. 48 Entry into force

This trust agreement shall enter into force on 1 January 2026.

Schaan/Vaduz, 11 December 2025

The management company:
IFM Independent Fund Management Aktiengesellschaft, Schaan

The Depositary:
Liechtensteinische Landesbank AG, Vaduz
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Appendix A: UCITS at a glance

The trust agreement and this Appendix A "UCITS at a glance" form an integral whole and there-
fore complement each other.

H.A.M. Global Convertible Bond Fund
A. The UCITS at a glance

Master data and informatio UCITS and its share classes
Share classes of the UCITS

B oo0404585 LI0028897788 LI0045967341 LI0364737259

Security number 1,040,458 2,889,778 4,596,734 36,473,725

Suitable as a UCITS target Yes Yes Yes Yes

fund

SFDR classification Article 8

Duration of the UCITS Indefinite
No

Accounting currency of

the UCITS U (20

G E 0 G Euro (EUR) US dollar (USD)  Swiss franc (CHF)  British pound

the share classes (GBP)

Initial issue price EUR 1,000 USD 1,000 CHF 1,000 GBP 1,000

First subscription date 24 March 2000 6 April 2007 4 De;(:)%rgber 24 May 2017
29 March 2000 11 April 2007 o D‘;ggg“be' 24 May 2017

Valuation date? (T) Wednesday

Valuation interval Weekly

Issue and redemption .

day? Every valuation day

Value date Issue and re- Two banking days after calculation

demption day (T+2) of the net asset value (NAV)

Closing !lme [ETEED Valuation day by 12 noon (CET) at the latest

transactions (T)

Denomination None

Rounding* EUR 0.01 USD 0.01 CHF 0.01 GBP 0.01

Securitisation Book-entry / no issuance of certificates

End of financial year 31 December

End of the first financial
year

Appropriation of profits Retained

31 December 2000

1 The currency risks of the currency classes can be hedged in whole or in part.

2 If the valuation date falls on a bank holiday in Liechtenstein, the valuation date is moved to the next following banking day in
Liechtenstein.

3 There is no issue and redemption day on 31 December. This valuation date is decisive for the UCITS' annual report.

4 Rounding of the NAV per share upon issue and redemption of shares
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Costs borne by investors
Share classes of the UCITS

Max. front-end load 3 3 3 S

Max. redemption fee in fa-

vour of the UCITSS ¢ 0.25 0.25 0.25 0.25
Conversion fee when
switching from one share None None None None

class to another share
class

Costs charged to the assets of the UCITS7.8.9.10,

Share classes EUR-A USD-A CHF-A GBP-A

Maximum fee for admin-
istration, investment deci-

sions, risk management 1.2% p.a. 1.2% p.a. 1.2% p.a. 1.2% p.a.
cmd distribution5,9
Max. custodian fees 0.15% p.a.
Perfor- Perfor- Perfor- Pert.
From To manc From To manc From To mance From To lee.
Performance fee 0 s n 0 T 0 75 = 9 72 ©
7.5 15 10 7.5 15 10 7.5 15 10 73 19 @
15 15 15 15 15 15 19 19
Calculation model High-on-High (HoH) model
Yes, 7.5% Yes, 7.5% Yes, 7.5% Yes, 7.5%
Hurdle rate for perfor- for perfor- for perfor- for perfor-
mance fee mance fee mance fee mance fee
High-on-high mark Yes Yes Yes Yes
Basis: Launch 29 March 2000 11 April 2007 o D‘;ggg“ber 24 May 2017

Use of benchmarks
Share classes of the UCITS

The UCITS does not use a benchmark.

The commission or fee actually charged is reported in the half-yearly and annual reports.

If deemed necessary and appropriate for the profection of shareholders, the management company may use a "redemption
discount"in favour of the UCITS in accordance with section 8.7 of the prospectus or letter F of this appendix as a liquidity manage-
ment tool (LMT) to manage the liquidity risk associated with redemptions.

Plus taxes and other costs and fees: Transaction costs and expenses incurred by the management company and the custodian in
the performance of their functions. Details can be found in sections 10 (Tax regulations) and 11.2 (Costs and fees payable by the
UCITS) of the prospectus.

In the event of the dissolution of the UCITS, the management company may charge a liquidation fee of up to CHF 10,000 in its
favour.

Plus any VAT.

In accordance with Art. 41 of the tfrust agreement and in implementation of Art. 24(2) of Delegated Regulation (EU) No. 231/2013,
it is hereby disclosed that third-party payments may be made in connection with this UCITS. These do not result in any additional
costs for the UCITS, but are calculated as a percentage of the above-mentioned fee rates.
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Master data and information on the UCITS and its share classes

Share classes of the UCITS

EUR-D USD-D CHE-D GBP-D
BT 10336894352 LI0336894360 LI0336894378 LI0364737267
33,689,435 33,689,436 33,689,437 36,473,726
Yes Yes Yes Yes
Indefinite
o
Euro (EUR) US dollar (USD)  Swiss franc (CHF)  Brifish pound
the share classes (GBP)
Equivalent to EUR 20 million
EUR 1,000 USD 1,000 CHF 1,000 GBP 1,000
31 August 2016 31 August 2016 31 August 2016 Open
31 August2016 31 August 2016 31 August 2016 Open
wesky
Ijzu]esand (e Every valuation day
Value date Issue and re- Two banking days after calculation
demption day (T+2 of the net asset value (NAV)
t?::\ssi:gt:m: f.?r TG Valuation day by 12 noon (CET) af the latest
Denomination None
Rounding'* EUR 0.01 USD 0.01 CHF 0.01 GBP 0.01

Securitisation Book-entry / no issuance of certificates

End of financial year 31 December

End of the first financial
year

Appropriation of profits Retained

31 December 2000

Costs borne by investors

Share classes of the UCITS

Share classes EUR-D UsD-D CHF-D GBP-D
Max. front-end load'® 3% 3% 3 S
Max. redemption fee in fa-

vour of the UCITS'S,15, 0.25 0.25 0.25 0.25
Conversion fee when

switching from one share None None None None

class to another share

class

The currency risks of the currency classes may be hedged in whole or in part.

If the valuation day falls on a bank holiday in Liechtenstein, the valuation day is moved fo the next following banking day in Liech-
tenstein.

There is no issue or redemption day on 31 December. This valuation date is decisive for the UCITS' annual report.

Rounding of the NAV per share upon issue and redemption of shares

The commission or fee actually charged is reported in the half-yearly and annual reports.

If deemed necessary and appropriate for the protection of shareholders, the management company may use a "redemption
discount"in favour of the UCITS in accordance with section 8.7 of the prospectus or letter F of this appendix as a liquidity manage-
ment tool (LMT) fo manage the liquidity risk associated with redemptions.
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Costs charged to the assets of the UCITS17.18.19.20.21,

Share classes of the UCITS

Share classes EUR-D UsD-D CHF-D GBP-D
Max. fee for administration,
investment decmons., I'I.Sk 0.90 0.90 0.90 0.90
management and distribu-
ﬁon'I7A20
Max. custodian fee!” 0.10% p.a.
. Perfor- Perfor- Perf. Perfor-
om To manc From To manc From To fee From to mt':mc
Performance fee 0 75 efge 0 7.5 Efge @ 73 o 0 75 © ge
75 15 10 75 15 10 712 19 }g 7.5 15 10
15 15 15 15 15 15
Calculation model High-on-High (HoH) model
Yes, 7.5% Yes, 7.5% Yes, 7.5% Yes, 7.5%
Hurdle rate for perfor- for perfor- for perfor- For perfor-
mance fee mance fee mance fee mance fee
High-on-high mark Yes Yes Yes Yes
Basis: Launch 31 August 2016 31 August 2016 31 August 2016 Open

Use of benchmarks

Share classes of the UCITS

Share classes EUR-D UsD-D CHF-D GBP-D

Benchmark The UCITS does not use a benchmark.

Delegation of tasks

a) Asset manager
Holinger Asset Management AG, Gotthardstrasse 21, CH-8002 Zurich, acts as asset
manager for the UCITS.

b) Distributor
HighValue Partners AG, Drescheweg 1a, FL-9490 Vaduz, acts as the distributor for
the UCITS.

Investment advisor
No investment advisor has been appointed.

Depositary
Liechtensteinische Landesbank AG, Stadtle 44, FL-9490 Vaduz, acts as the depositary for
the UCITS.

Auditor
Ernst & Young AG, Schanzenstrasse 4a,CH-3008 Bern, has been appointed as auditor for
the UCITS.

The commission or fee actually charged is disclosed in the semi-annual and annual reports.

Plus taxes and other costs and fees: fransaction costs and expenses incurred by the management company and the custodian in
the performance of their functions. Details can be found in sections 10 (Tax regulations) and 11.2 (Costs and fees charged to the
UCITS) of the prospectus.

In the event of the UCITS being dissolved, the management company may charge a liquidation fee of up to CHF 10,000 in its favour.
Plus any VAT.

In accordance with Art. 41 of the trust agreement and in implementation of Art. 24(2) of Delegated Regulation (EU) No. 231/2013,
it is hereby disclosed that third-party payments may be made in connection with this UCITS. These do not result in any additional
costs for the UCITS, but are calculated as a percentage of the above-mentioned fee rates.
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F.

Investment principles and risk regulations of the UCITS

The following provisions govern the fund-specific investment principles and risk regulo-
fions of the H.A.M. Global Convertible Bond Fund:

Investment principles and risk regulations of the UCITS in brief

Non-permitted investments

Investments in other UCITS

Exemption for investment in securities
issued by public bodies

Securities lending

Repurchase and reverse repur
agreements

Total return swaps

Derivative risk (leverage)

Total risk

Derivative financial instruments

Short selling

Risk management procedures

Liquidity management instruments
()

See section 6.2 of the prospectus

The UCITS may invest a maximum of 10% of its assets in units of other
UCITS or other collective investment undertakings comparable to a
UCITS. According to their prospectus, these other collective invest-
ment undertakings may invest a maximum of 10% of their assefs in
units of another UCITS or another comparable collective investment
undertaking.

No
The UCITS may not engage in securities lending fransactions.
The UCITS may not enter into securities repurchase agreements.

The UCITS may not enter into total return swaps.

The risk associated with derivative financial instruments may not ex-
ceed 100% of the net fund assets. The total risk may not exceed
200% of the net fund assefts.

Yes, maximum 10% (see section 6.4.2 of the prospectus)

In the case of borrowing permitted under UCITSG, the fotal risk
may not exceed 210% of the net fund assets.

For efficient management, the management company may use
derivative financial instruments permitted under UCITSG for hedg-
ing and investment purposes on financial indices, investments per-
mitted under UCITSG Art. 51, interest rates, exchange rates, volatili-
fies, foreign currencies, forward exchange fransactions and swaps
for hedging and investment purposes, provided that such fransac-
tions do not deviate from the investment objective of the UCITS and
comply with the "General Investment Principles and Restrictions" in
accordance with Section V of the Trust Agreement.

Uncovered short sales are not permitted (see Section 6.2.3).

Commitment approach

The management company will use the following liquidity manage-
ment instruments to manage liquidity risk in the event of redemp-
tions, if this is deemed necessary and appropriate for the protection
of unitholders:

Redemption discount

The management company may, if deemed necessary and ap-
propriate for the protection of shareholders, use a "redemption
levy" in favour of the UCITS in a range of 0% to 0.25% as a liquidity
management tool (LMT) to manage liquidity risk in the event of re-
demptions.

Redemption gate

If redemption requests would result in an outflow of funds exceeding
10% of the total net assets of the UCITS on the relevant redemption
date, the redemption gate may be activated; in such a case, not
all redemption requests will be executed in full. Under these circum-
stances, the management company will decide to execute these
redemption requests on a pro rata basis only and to defer the un-
executed redemption requests of the redemption date to the next
redemption date. Should this measure be necessary, a correspond-
ing notice fo investors regarding the activation (and subsequent
deactivation) and the modalities will be published in the UCITS' pub-
lication medium.

Suspension of the calculation of the net asset value and the issue,
redemption and conversion of shares

The management company may temporarily suspend the calcula-
tion of the net asset value and/or the issue, redemption and con-
version of units of the UCITS in special circumstances, provided that
this is justified in the best interests of investors.
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Spin-off of assets ("side pockets")

The management company is entitled to form "side pockets" in ac-
cordance with the applicable legal provisions and with the prior
consent of the Liechtenstein Financial Market Authority (FMA). Side
pockets serve to separately manage assets that have become il-
liquid or difficult to value due to exceptional market conditions or
special circumstances. The separation of these assets into a newly
established sub-fund is intended to ensure that the ordinary liquidity
and valuation of the remaining fund assets is not impaired. Side
pockets may only be created if thisis in the best interests of investors
and if equal freatment of all investors is guaranteed. Investors will
be informed immediately of the creation of a side pocket once
approval has been granted by the FMA.

UCITS are products pursuant to Arficle 8 of Regulation (EU)
2019/2088 on sustainability-related disclosure requirements, also

Sustainability-related known as "light green" products in the financial services sector. In-
disclosure (Art. 8 funds) formation on the environmental or social characteristics is con-

Consideration of Principle
Adverse Impacts (PAI)

Disclosure in accordance with Art. 6
of the
Taxonomy Regulation

Compliance with the investment ob-

tained in Appendix D, which complies with the provisions of Dele-
gated Regulation (EU) 2022/1288 and its relevant appendices.

This UCITS does not take info account the adverse impact of invest-
ment decisions on sustainability factors in the investment decision-
making process. However, under the principle of "avoidance of sig-
nificant adverse impact”, PAls may be used to ensure that no sus-
tainability objectives are significantly impaired.

The principle of "avoiding significant adverse impacts" only applies
to those investments underlying the financial product that take into
account the EU criteria for environmentally sustainable economic
activities. The investments underlying the remaining part of this fi-
nancial product do not take into account the EU criteria for envi-
ronmentally sustainable economic activities.

No later than 6 months after the UCITS is authorised

jective

Investment objective and investment policy

The investment objective of the H.A.M. Global Convertible Bond Fund is primarily to
achieve long-term capital appreciation by investing globally in convertible and
option-linked bonds, with the integration of certain ESG (environmental, social and
corporate governance) characteristics and sustainability risks intfo the investment
process.

When managing the UCITS, the asset manager takes into account, among other
things, environmental (E) and/or social (S) characteristics and invests in companies
that apply good governance practices (G). The UCITS does not make environmen-
tally sustainable investments within the meaning of Article 2(17) of the SFDR in envi-
ronmentally sustainable economic activities.

This UCITS is a product pursuant to Article 8 of Regulation (EU) 2019/2088 of the Eu-
ropean Parliament and of the Council of 27 November 2019 on sustainability-re-
lated disclosures in the financial services sector.

It is an actively managed UCITS without reference to a benchmark. Unless other-
wise specified for the UCITS in section F of this appendix, section V of the trust agree-
ment, "General investment principles and restrictions”, applies. No assurance can
be given that the investment objective will be achieved.

In accordance with the principle of risk diversification, the UCITS invests at least two-
thirds of its assets in convertible bonds, option bonds and comparable securities
and rights with conversion and option rights from private, mixed-economy and
public-sector debtors. Of these, at least 40% must be invested at all times in con-
vertible and option bonds that have an investment grade rating of at least BBB-
(Standard & Poor's) or at least Baa3 (Moody's) or for which a corresponding implicit
rating has been determined. In addition, the UCITS will invest at least two-thirds of
its net fund assets in companies that are aligned with the advertised environmental
and social characteristics.
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Further details on the sustainable orientation of the investment fund and on the in-
formation pursuant to Art. 8 of Regulation (EU) 2019/2088 of the European Parliament
and of the Council on sustainability -related disclosures in the financial services sec-
tor ("Disclosure Regulation") can be found in Appendix D "Sustainability -related dis-
closures”.

The UCITS is not subject to any restrictions with regard to currency allocation. The
proportion of the UCITS' assets invested in securities denominated in currencies
other than the euro will vary depending on market conditions. In order to minimise
currency risk, assets that are not denominated in the UCITS' accounting currency
may be hedged on a temporary or permanent basis. The currency risks of the cur-
rency classes denominated in USD, CHF and GBP may be hedged in whole or in
part; this may have a negative impact on the NAV of the currency class denomi-
nated in EUR. Any costs incurred in hedging the USD, CHF and GBP share classes
will be allocated accordingly.

Derivatives, other transferable securities, cash and cash equivalents may not be
subject to the same ESG restrictions as other securities held in the financial product.

Important factors influencing the performance of the UCITS' assets are the interno-
fional equity and bond markets and international currencies against the euro.

Convertible bonds are bonds that can generally be converted into shares or other
equity securities at the bondholder's discretion during a specified period at prede-
termined condifions. Convertible bonds offer the security of a bond with the option
of potential capital gains. In principle, each convertible bond certifies the same
claims as a normal bond, in addition to the conversion right.

Warrants are fixed-income securities that grant their holders the right to purchase
shares or participation certificates at a predetermined price within a specified pe-
riod of time. The main difference between a convertible bond and a warrant bond
is that the share subscription right is not inseparably linked to the bond, but is em-
bodied in a separate subscription certificate, warrant or warrant certificate.

With regard to the investments described here, the following criteria of aregulated,
recognised and orderly market are met:

+ Regular trading that allows buy and sell orders to be placed at least at certain
fimes of the day;

+ Transparent pricing that is comprehensible to third parties;

+ A minimum level of frading practices that are binding on all parties and whose
violation leads to sanctions;

+ Seftlement of fransactions by a recognised clearing house; and

+ Recognition of the market by an authority and/or a self-regulatory organisa-
fion.

The UCITS is also authorised to invest in other approved investments within the in-

vestment limits set out in Section V of the Trust Agreement, "General Investment

Principles and Restrictions".

Further product-specific information is available at www.ifm.li.

Additional information on sustainability-related disclosures can be found in Appen-
dix D.

No assurance can be given that the investment objective will be achieved. Ac-
cordingly, the value of the shares and their income may increase or decrease.
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b)

The fund-specific risks in section G of this appendix and the general risks in section
7.2 of the prospectus must be taken into account. Information on the risk of ESG
investments and sustainability risks can also be found in the general risks section
7.2 of the prospectus.

Accounting /reference currency
The accounting currency of the UCITS and the reference currency per share class
are specified in section A of this appendix, "UCITS at a glance".

The accounting currency is the currency in which the UCITS' accounts are kept. The
reference currency is the currency in which the performance and net asset value
of the share classes are calculated. Investments are made in the currencies that
are most suitable for the performance of the UCITS.

Profile of the typical investor

The H.A.M. Global Convertible Bond Fund is suitable for investors with a long-term
investment horizon who wish to invest in a broadly diversified portfolio of convertible
and option bonds.

Risks and risk profiles of the UCITS

a)

Fund-specific risks

The performance of the units depends on the investment policy and market perfor-
mance of the individual investments of the UCITS and cannot be determined in ad-
vance. In this context, it should be noted that the value of the units may rise or fall
at any time relative to the issue price. There is no guarantee that investors will re-
cover their invested capital.

It should be noted that the UCITS' assets are partly invested in convertible bonds of
small and medium-sized companies whose shares are fraded on local stock ex-
changes or over the counter. Various rating agencies classify the creditworthiness
of these companies' convertible bonds as speculative. Convertible bonds usually
have a significantly lower fixed interest rate (coupon) than ordinary bonds. The
market value of the convertible bond during its ferm therefore depends heavily on
the performance of the share price of the company fo which the conversion right
relates.

Due to the predominant investment of the assets of the H.A.M. Global Convertible
Bond Fund in convertible and option bonds, this type of investment is subject to
interest rate risk as well as market risk. This can have a negative impact on net as-
sefs. In addition, other risks such as issuer risk, liquidity risk and currency risk may also
arise.

Results of the assessment of the potential impact of sustainability risks on returns:

The assessment of sustainability risks is considered moderate overall, as the influ-
ence of sustainability risks is reduced compared to non-sustainable financial prod-
ucts due to the consideration of specific sustainability factors in the selection of
investments.

The use of derivative financial instruments that are not used for hedging purposes
may lead to increased risks. The risk associated with derivative financial instruments
may not exceed 100% of the net fund assets. The total risk may not exceed 200% of
the net fund assets. In the case of borrowing permitted under UCITSG, the total risk
may not exceed 210% of the net fund assets.
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b) General risks
In addition to fund-specific risks, UCITS investments may be subject to general risks.
An illustrative but non-exhaustive list can be found in section 7.2 of the prospectus.

c) Risk management procedures
The management company uses the commitment approach as a recognised cal-
culation method for risk management procedures for this UCITS.

Costs reimbursed by the UCITS

An overview of the costs reimbursed by the UCITS can be found in the table "Master data
and information on the UCITS and its share classes" in section A of this Appendix A "UCITS
at a glance".

Performance fee

Furthermore, the management company is entitled to receive performance-related re-
muneration ("performance fee") in accordance with Appendix A "UCITS at a glance" of
the increase in value of the net asset value of the respective share class, adjusted for any
distributions or capital measures, provided that the performance of the net fund assets
of the respective share class exceeds the hurdle rate in accordance with Appendix A
"UCITS at a glance". The high-on-high (HoH) model is used to calculate the performance
fee as follows:

Any performance fee is determined and accrued on each valuation date on the basis
of the number of shares outstanding in the respective share class, provided that the share
price of the corresponding share class is cumulatively above the hurdle rate and above
the high-on-high mark. The performance fee is calculated on the net asset value per
share after deduction of all costs and fees but before deduction of the performance-
related fee accrued up to the calculation date. Any shortfall below the hurdle rate at
the end of a previous financial year does not have to be made up in the following finan-
cial year.

Based on the results of the periodic valuation, any performance fee calculated within
the UCITS is set aside per share issued or any provisions already made are reversed ac-
cordingly. Reversals of provisions are allocated to the UCITS.

The reference period for the high-on-high mark corresponds to the entire life cycle of the
UCITS.

The settlement period for calculating the performance fee corresponds to the financial
year. The settlement period may be shortened in the event of mergers or the dissolution
of the UCITS. The payout refers to the point in fime from which the accrued performance
fee is owed to the asset manager on a fixed basis. In addition, an accrued performance
fee is deemed to be owed if share redemptions occur before the end of the financial
year. The performance fee owed due to share redemptions is calculated in proportion
to the share redemptions. Any performance fee for the respective share class is paid
retrospectively at the end of each financial year.

The high-on-high mark principle (based on the launch of the respective share class) is
used as the basis for calculation. If the UCITS records a loss in value, the performance fee
will only be charged again when the share price of the relevant share class, adjusted for
any distributions or capital measures and after deduction of all costs, exceeds the share
price at which the performance-related remuneration was last paid (high-on-high mark).
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A schematic calculation example is included in section J "Calculation example for the
performance fee".

Schaan/Vaduz, 11 December 2025

The Management Company:
IFM Independent Fund Management Aktiengesellschaft, Schaan

The custodian:
Liechtensteinische Landesbank AG, Vaduz
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(o]
(92}



J.

Calculation example for the performance fee

The following examples illustrate how the performance fee is calculated:

Performance fee 1
Performance fee 2

Hurdle rate 1

Hurdle rate 2

Hurdle rate update
High-on-high mark
Performance fee calculation
Payment frequency
Calculation model

10

15

7.50

15.00

No

Yes

With each NAV calculation

At the end of each financial year
High-on-high (HoH) model

Valuationdate  NAV  Hurdle Hurdle  High-on- AV fzz Perf. fee cum. cg’;‘i\:‘ ;‘:o
Start Value 1 Valve High mark Perf. fee22 Perf. fee Perf. fee
Year 1
Week 1 100 107.5 115 100 105 0 0.00 105.00
Week 2 105.00 107.50  115.00 100 110 0.25 0.25 109.75
Week 3 109.75 107.50 115.00 100 117.00 0.80 1.05 115.95
Week 4 115.95 107.50 115.00 100 112.00 -0.60 0.45 111.55
Week 5 111.55 107.50  115.00 100.00 110.00 -0.20 0.25 109.75
Week 52 109.75 107.50 115.00 100 114.00 0.40 0.65
Year 2
Week 1 113.35 121.85 130.35 114.00 118.74 0.00 0.00 118.74
Week 2 118.74 121.85 130.35 114.00 118.48 0.00 0.00 118.48
Week 3 118.48 121.85 130.35 114.00 116.14 0.00 0.00 116.14
Week 4 116.14 121.85 130.35 114.00 112.49 0.00 0.00 112.49
Week 5 112.49 121.85 130.35 114.00 109.37 0.00 0.00 109.37
Week 52 109.37 121.85 130.35 114.00 107.28 0.00 0.00
Year 3
Week 1 107.28 115.33  123.37 114.00 110.25 0.00 0.00 110.25
Week 2 110.25 115.33  123.37 114.00 112.01 0.00 0.00 112.01
Week 3 112.01 115.33  123.37 114.00 115.50 0.02 0.02 115.48
Week 4 115.48 115.33  123.37 114.00 117.00 0.15 0.17 116.83
Week 5 116.83 115.33  123.37 114.00 115.66 -0.13 0.03 115.63
Week 52 115.63 115.33  123.37 114.00 114.50 -0.03 0.00
Year 4
Week 1 114.50 123.09 131.68 114.50 118.30 0.00 0.00 118.30

22

The performance fee is calculated on the net asset value per share after deduction of all costs and fees but before

deducting the performance-related fee accrued up to the calculation date.
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Explanations of the calculation example for the performance fee

High-on-High (HoH) model:

High-on-high mark:

Reference period:

Hurdle valuve:

Minimum return (hurdle rate):

Payout frequency:

Year 1:

Year 2:

Year 3:

Payment period:

Note:

A model for performance-based remuneration in which the perfor-
mance fee may only be calculated if the net asset value (NAV)
exceeds the net asset value prior to the performance fee at which
the performance-based remuneration was last paid.

The last net asset value (NAV) before performance fees for the fi-
nancial year in which a performance fee was last paid.

The reference period for the high-on-high mark corresponds to the
entire life cycle of the UCITS.

The basis for calculating the hurdle value is the net asset value
(NAV) after performance fees at the end of the previous financial
year plus the hurdle rate for the current financial year.

A predetermined minimum rate of return.

The frequency with which the accrued performance-related re-
muneration is payable fo the management company or AIFM, as
applicable.

In Year 1, a performance fee was charged because the cumulo-
tive share price at the end of the financial year was above the
hurdle rate and above the high-on-high mark. The performance
fee is calculated and accrued on each valuation date. The per-
formance fee accrued during the year for the respective share
class was partially reversed due to the decline in the net asset
value (NAV) of the respective share class.

No performance fee was charged in Year 2, as the high-on-high
mark principle applied. Any performance fee will only be charged
again if the value per share of the respective share class, after de-
duction of all costs, is cumulatively above the hurdle rate and
above the high-on-high mark.

In Year 3, a performance fee was charged because the net asset
value (NAV) of the respective share class cumulatively exceeded
the hurdle rate and the high-on-high mark. The performance fee
was partially reversed due to the decline in the net asset value
(NAV) of the respective share class.

The payment period for calculating the performance fee is one
financial year. Any performance fee for the respective share class
is paid retrospectively at the end of each financial year (payment
date). In addition, a deferred performance fee is deemed to be
owed if shares are redeemed before the end of the financial year.

It should be noted that a performance fee may be charged on
unrealised gains, even if the unrealised gains could never be real-
ised subsequently.
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Appendix B: Specific information for individual dis-
tribution countries

Notes for Investors in Switzerland

1.

Representative
The representative in Switzerland is LLB Swiss Investment AG, Bahnhofstrasse 74, CH-8001 Zurich.

Paying agent
The paying agent in Switzerland is Helvetische Bank AG, Seefeldstrasse 215, CH-8008 Zurich.

Where to obtain the relevant documents

The prospectus, the key information documents (PRIIP KID) or the key information document, and
the annual and semi-annual reports can be obtained free of charge from the representative and
the paying agent in Switzerland.

Publications
Publications relating to foreign collective investment schemes are published in Switzerland on the
electronic platform www.fundinfo.com.

The issue and redemption prices and the net asset value, marked "exclusive of commissions”, are
published daily on the electronic platform www.fundinfo.com.

Payment of retrocessions and discounts

5.1 Retrocessions
The management company and its agents, as well as the custodian, may pay refrocessions to
cover the distribution and brokerage of fund units in Switzerland or from Switzerland. Distribution
and brokerage activities include, in particular, any activity aimed at promoting the distribution
or brokerage of fund units, such as organising road shows, participating in events and frade
fairs, producing advertising material, fraining sales staff, etc.

Retrocessions are not considered discounts, even if they are ultimately passed on to investors in
whole or in part.

The disclosure of the receipt of retrocessions is governed by the relevant provisions of the FID-
LEG.

5.2 Discounts
The management company and its agents may, upon request, pay rebates directly to investors
in connection with distribution in Switzerland. Rebates serve to reduce the fees and/or costs
aftributable to the investors concerned. Rebates are permissible provided that they

+ are paid from the management company's fees and therefore do not place an additional
burden on the fund's assets;

+ are granted on the basis of objective criteria;

+ are granted to all investors who meet the objective criteria and request discounts, under
the same conditions and to the same extent.

The objective criteria for the granting of discounts by the management company are:

+ The volume subscribed by the investor or the total volume held by them in the collective
investment scheme or, where applicable, in the promoter's product range;

+ the amount of fees generated by the investor;

+ the investment behaviour practised by the investor (e.g. expected investment period);

At the investor's request, the management company shall disclose the corresponding amount
of the discounts free of charge.

Place of performance and jurisdiction

For shares offered in Switzerland, the place of performance is the registered office of the representa-
five. The place of jurisdiction is the registered office of the representative or the registered office or
place of residence of the investor.
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Information for investors in Germany

The company has nofified its intention to distribute shares in the Federal Republic of Germany and
has been authorised to do so since the nofification procedure was completed.

Institution pursuant to Section 306a KAGB:

IFM Independent Fund Management AG
Landstrasse 30

P.O. Box 355

FL-9494 Schaan

Email:_info@ifm.li

Subscription, payment, redemption and exchange requests for the shares are processed in accord-
ance with the sales documents.

Investors will be informed by the institution about how the above orders can be placed and how
redemption proceeds will be paid out.

IFM Independent Fund Management AG has established procedures and arrangements for exer-
cising and safeguarding investor rights in accordance with Article 15 of Directive 2009/65/EC. The
institution facilitates access within the scope of this law and investors can obtain information about
this from the institution.

The sales prospectus, the key information documents, the EU UCITS frust agreement and the annual
and semi-annual reports are available free of charge in paper form from the institution or electron-
ically at www.ifm.li or from the Liechtenstein custodian.

The issue, redemption and conversion prices as well as other information and documents that must
be published in the Principality of Liechtenstein (e.g. the relevant contracts and laws) are also avail-
able free of charge from the institution.

The institution provides investors with relevant information about the tasks it performs on a durable
medium.

The institution also acts as a contact point for communication with BaFin.
Publications

The issue, redemption and exchange prices are published on www.fundinfo.com. Other information
for investors is published on_ www.fundinfo.com.

In the following cases, investors will be informed in German and generally in electronic form by
means of a durable medium in accordance with Section 167 of the German Investment Code
(KAGB):

¢ Suspension of the redemption of units of the EU UCITS,

e Termination of the management of the EU UCITS or its liquidation,

e Changes to the investment conditions that are incompatible with the previous investment prin-
ciples or changes to essential investor rights that are disadvantageous to investors or changes
that are disadvantageous to investors and affect the remuneration and expense reimburse-
ments that can be withdrawn from the investment fund, including the reasons for the changes
and the rights of investors in an understandable manner; in this context, information must be
provided on where and how further information on this can be obtained,

o the merger of EU UCITS in the form of merger information to be prepared in accordance with
Article 43 of Directive 2009/65/EC, and

e the conversion of an EU UCITS info a feeder fund or changes to a master fund in the form of
information to be prepared in accordance with Article 64 of Directive 2009/65/EC.
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Information for investors in Austria

Contact and information point in Austria
Contact and information point in Austria in accordance with the provisions of EU Directive 2019/1160
Art. 92:

Erste Bank der oesterreichischen Sparkassen AG
Am Belvedere 1

A-1100 Vienna

Email foreignfunds0540@erstebank.at
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Information for investors in the United Kingdom

This appendix should be read in conjunction with the prospectus and forms an integral part thereof.

This fund is domiciled in Liechtenstein and is authorised by the Liechtenstein Financial Market Au-
thority. The fund has been recognised in the United Kingdom under the Overseas Funds Regime
since December 2024, but is not a fund authorised in the United Kingdom.

UK investors should be aware that if they invest in this fund, they will not be able to refer a complaint
against the management company or the custodian to the UK Financial Ombudsman Service. Any
claims for compensation against the management company or the custodian are not covered by
the Financial Services Compensation Scheme if either of these entities is unable to meet its obliga-
fions fo investors.

A UKinvestor may lodge a complaint with the Fund and its management company, and all investors
have the right to use the alternative dispute resolution system in Liechtenstein. A UK investor has no
right of access to a compensation scheme in Liechtenstein in the event that either the fund's man-
agement company or the custodian is unable to meet its obligations to investors.

The Company has appointed as Facilities Agent:

Acolin Group Lid.
4th Floor, Rex House
4-12 Regent Street
London SW1Y 4PE
United Kingdom

(the "UK Facilities Agent").

The following documents and/or information are available for inspection or copies of which are
available free of charge from the office of the UK Facilities Agent or will be sent free of charge to
shareholders of the Company in accordance with the Financial Conduct Authority (FCA) rules on
Collective Investment Schemes - COLL 9.4.2R:

The latest available prospectus and key investor information.

The latest articles of association of the company.

The company's latest available annual and half-yearly financial reports.
The issue and redemption prices.

g o60ooag

In addition, investors in the United Kingdom may obtain information on the prices of the shares in
English and arrange for the redemption of shares and the payment of the redemption proceeds at
the office of the UK Facilities Agent.

In addition, the current prospectus, key investor information and annual and semi-annual reports
are available in electronic form on the Internet at_www.ifm.li and_www.fundinfo.com. Prices are
published daily at www.ifm.li and www.fundinfo.com.

Any person who has a complaint about the Company's activities may address it in writing tfo the UK
Facilities Agent for forwarding to the Company.

Investors based in the United Kingdom should seek professional advice regarding tax matters and
other relevant considerations.

Appendix B:iInformation for investors in the United Kingdom

(]
=




Information for qualified investors in Italy

The UCITS is authorised in Italy for distribution to qualified investors only.
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Appendix C: Regulatory disclosure

Conflicts of interest

The following conflicts of interest may arise in relation to the UCITS:

The interests of investors may conflict with the following interests:

L R N N R 2

Interests of the management company and its closely related undertakings and persons
Interests of the management company and its clients

The inferests of the management company and its investors

The interests of the various investors of the management company

The interests of an investor and a fund

Interests of two funds

Interests of the management company's employees

Circumstances or relationships that may give rise to conflicts of interest include, in particular:

*

*

* S

Incentive schemes for employees

Employee fransactions

Reallocations within the UCITS

Positive presentation of fund performance

Transactions between the management company and the funds it manages
or individual portfolios

Transactions between funds and/or individual portfolios managed by the management
company

Combining multiple orders (so-called "block trades")

Commissioning of closely related companies and persons

Individual investments of considerable size

High furnover of assets (so-called "frequent trading”)

Setting of the cut-off fime

Suspension of share redemption

IPO allocation

Greenwashing

In order to deal with conflicts of interest, the management company implements the following
organisational and administrative measures to avoid and, where necessary, resolve, identify,
prevent, settle, monitor and disclose conflicts of interest:

+

LR N N 2

Establishment of a compliance department that monitors compliance with laws and reg-

ulations and to which conflicts of interest must be reported

Disclosure obligations

Organisational measures such as

o Assignment of responsibilities to prevent undue influence

o Rules of conduct for employees with regard to employee transactions

o Rules of conduct regarding the acceptance and granting of gifts, invitations, other
benefits and donations

o Prohibition of insider trading

o  Prohibition of front-running and parallel running

Establishment of a remuneration policy and practice

Principles for taking customer interests into account

Principles for monitoring the agreed investment guidelines

Principles for the execution of trading decisions (best execution policy)

Principles for allocating partial executions

Establishment of order acceptance times (cut-off times)
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Handling of complaints

Investors are entitled to submit complaints about the management company or its employees,
complaints in connection with funds managed by the management company, as well as their
concerns, wishes and needs to the management company in writing or verbally free of charge.

The management company's complaints policy and the procedure for handling investor com-
plaints can be accessed free of charge on the management company's website at www.ifm.li.

Principles of voting policy at general meetings

The management company exercises the shareholder and creditor rights associated with the
investments of the managed fund assets independently and exclusively in the interests of in-
vestors.

In individual transactions, the management company is free to decide whether to exercise the
shareholder and creditor rights for the respective fund assets itself, to delegate the exercise to
the custodian or third parties, or to waive the exercise.

Unless expressly instructed otherwise by the management company, the respective custodian
is authorised, but not obliged, to exercise the rights arising from the investments as a share-
holder, co-owner, etc.

In the case of transactions that significantly affect the interests of investors, the management
company must exercise the voting rights itself or issue explicit instructions.

Voting rights are exercised actively in particular in cases where there is a clearly identified need
fo protect the interests of investors. Voting rights must only be exercised if sustainable interests
are affected. If the share positions concerned do not represent a significant proportion of the
market capitalisation, no sustainable interests are affected.

The management company aims to prevent conflicts of interest arising from the exercise of
voting rights or to resolve or settle them in the interests of investors.

When exercising voting rights, the management company takes into account the interests of
the investors in the UCITS' assets and ensures that the exercise of voting rights is consistent with
the objectives of the investment policy of the assefs concerned.

The management company's voting policy (strategies for exercising voting and creditor rights,
measures, details on avoiding conflicts of interest, etc.) can be accessed free of charge on
the management company's website af www.ifm.li.

Best possible execution of trading decisions

The management company must act in the best interests of the funds it manages when exe-
cuting trading decisions on their behalf in the management of its portfolios.

The management company must take all reasonable measures to achieve the best possible
result for the funds (best execution), taking intfo account the price, costs, speed of execution,
likelihood of execution and settlement, size, nature of the order and other aspects relevant to
the execution of the order.

Insofar as asset managers are authorised to execute transactions, they are contractually
bound to apply the relevant best execution principles, unless they are already subject to the
relevant laws and regulations on best execution.

The principles for the execution of trading decisions (best execution policy) are available o
investors on the management company's website at www.ifm.li.

Remuneration principles and practices

IFM Independent Fund Management AG ("IFM") is subject to the regulatory requirements ap-
plicable to management companies under the Law on Undertakings for Collective Investment
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in Transferable Securities (UCITSG) and to AIFMs under the Law on Alternative Investment Fund
Managers (AIFMG) with regard to the design of its remuneration principles and practices. IFM
has set out the detailed structure in an internal directive on remuneration policy and practice,
the aim of which is to ensure a sustainable remuneration system while avoiding misguided in-
centives to take excessive risks. IFM's remuneration principles and practices are reviewed at
least annually by the members of the Board of Directors to ensure that they are appropriate
and comply with all legal requirements. They comprise fixed and variable (performance-re-
lated) remuneration elements.

IFM has established a remuneration policy that is consistent with its business and risk policy. In
particular, no incentives are created to take excessive risks. Remuneration for the implemen-
tation and execution of the sustainability strategy is included in the fixed salary component of
the Sustainability Officer. The calculation of performance-related remuneration takes into ac-
count either the overall results of IFM and/or the personal performance of the employee con-
cerned and their department. The targets set as part of the personal performance assessment
focus in particular on sustainable business development and protecting the company from
excessive risks. The variable remuneration elements are not linked to the performance of the
funds managed by IFM. Voluntary employer benefits in kind or non-cash benefits are permitted.

Furthermore, the setting of ranges for total remuneration ensures that there is no significant
dependence on variable remuneration and that there is an appropriate ratio of variable to
fixed remuneration. The amount of the fixed salary component is structured in such a way that
an employee can cover their living expenses with the fixed salary component alone if they are
employed on a full-time basis (faking into account market-based salaries). The members of the
Executive Board and the Chairman of the Board of Directors have the final say in the allocation
of variable remuneration. The Chairman of the Board of Directors is responsible for reviewing
the remuneration principles and practices.

Special rules apply to members of IFM's Executive Board and employees whose activities have
a significant impact on the overall risk profile of IFM and the funds it manages (risk takers). Em-
ployees who can exert a decisive influence on IFM's risk and business policy have been identi-
fied as risk takers. For these risk-relevant employees, variable remuneration is paid in arrears
over several years. At least 40% of the variable remuneration must be deferred over a period
of at least three years. The deferred portion of the remuneration is risk-dependent during this
period. Variable remuneration, including the deferred portion, is only paid out or earned if it is
affordable in view of IFM's overall financial situation and justified on the basis of the perfor-
mance of the department and the individual concerned. A weak or negative financial result
for the IFM generally leads to a significant reduction in total remuneration, taking into account
both ongoing compensation and reductions in payments of previously earned amounts.
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Appendix D: Sustainability-related disclosure

A sustainable in-
vestment is an in-
vestment in an eco-
nomic activity that
contributes to the
achievement of an
environmental or
social objective,
provided that this
investment does
not significantly
harm environmen-
tal or social objec-
tives and that the
companies in which
the investment is
made apply good
corporate govern-
ance practices.

The EU taxonomy is
a classification sys-
fem set out in Regu-
lation (EU) 2020/852,
which contains a list
of environmentally
sustainable eco-
nomic activities. This
Regulation does not
establish a list of so-
cially sustainable
economic activities.
Sustainable invest-
ments with an envi-
ronmental objec-
tive may or may not
be taxonomy-com-
pliant.

Pre-contractual information on the financial products referred to in Arti-
cle 8(1), (2) and (2a) of Regulation (EU) 2019/2088 and Article é(1) of

Regulation (EU) 2020/852

Product name:
H.A.M. Global Convertible Bond Fund

Company identifier (LEI code):
5299001ET6GBMVZPV415

Environmental and/or social characteristics

Does this financial product aim to make sustainable investments?

o0 Yes

A minimum proportion of

sustainable investments with an

environmental objective is made:
%

in economic activities that
are classified as
environmentally
sustainable according to
the EU taxonomy

in economic activities that
are not classified as
environmentally
sustainable according to
the EU taxonomy

A minimum proportion of
sustainable investments with a
social objective is made: _ %

® No

It promotes environmental/social
characteristics and, although it does
not aim to make sustainable
investments, it contains a minimum
proportion of ___ % of sustainable
investments

with an environmental
objective in economic
activities that are classified as
environmentally sustainable
according to the EU taxonomy

With an environmental
objective in economic
activities that are not classified
as environmentally sustainable
according fo the EU faxonomy

With a social objective

This promotes environmental/social
characteristics, but no sustainable
investments are made.

What environmental and/or social characteristics are promoted with this

financial product?

The financial product takes into account, among other things, environmental
(E) and/or social (S) characteristics through the application of exclusion and
positive criteria and invests in companies that apply good governance prac-
tices (G). The financial product pursues a holistic ESG approach, whereby the
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Sustainability in-
dicators are
used fo measure
the extent to
which the envi-
ronmental or so-
cial characteris-
fics advertised
with the finan-
cial product are
achieved.

The most significant
adverse impacts
are the most signifi-
cant adverse im-
pacts of investment
decisions on sus-
tainability factors in
the areas of the en-
vironment, social
affairs and employ-
ment, respect for
human rights, and
the fight against
corruption and
bribery.

sustainable orientation of the financial product is to be ensured by taking vari-
ous sustainability factors into account.

Furthermore, the financial product uses activity-based and standard-based ex-
clusions, which are described in more detail in the investment strategy below.

Which sustainability indicators are used to measure the achievement of
the individual environmental or social characteristics advertised by this
financial product?

The sustainability indicators used to measure the achievement of the en-
vironmental or social investment objectives of the financial product in-
clude:

= Number of direct investments with violations of the exclusion crite-
ria;

= Average ESG score of the financial product;

» Investmentsin equity and bond funds must be classified as products
under Article 8 or Article 9 of Regulation (EU) 2019/2088 and exclude
investments in companies listed in Article 12(1)(a) to (g) of CDR (EU)
2020/1818.

What are the objectives of the sustainable investments to be made in
part with the financial product, and how does the sustainable investment
contribute to these objectives?

This financial product does not infend to make investments that qualify
as sustainable investments within the meaning of the SFDR Regulation
(EU) 2019/2088.

To what extent will the sustainable investments to be made with the
financial product not significantly harm any of the environmental or
social sustainable investment objectives?

This financial product does not infend to make investments that qualify
as sustainable investments within the meaning of the SFDR Regulation
(EU) 2019/2088.

How were the indicators for adverse impacts on sustainability factors
taken into accounte

This financial product does not intend to make investments that qual-
ify as sustainable investments within the meaning of the SFDR Regu-
lation (EU) 2019/2088.

How do sustainable investments comply with the OECD Guidelines
for Multinational Enterprises and the United Nations Guiding Principles
on Business and Human Rights¢ Further defails:

This financial product does not intend to make investments that qual-
ify as sustainable investments within the meaning of the SFDR Regu-
lation (EU) 2019/2088.
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The investment
strategy serves as a
guideline for invest-
ment decisions, tak-
ing intfo account
certain criteria such
as investment ob-
jectives or risk foler-
ance.

x o=
<x

The EU taxonomy establishes the principle of "no significant harm", according
to which taxonomy-compliant investments must not significantly harm the ob-
jectives of the EU taxonomy, and specific EU criteria are attached.

The principle of "no significant detriment" applies only to those investments un-
derlying the financial product that take into account the EU criteria for envi-
ronmentally sustainable economic activities. The investments underlying the re-
maining part of this financial product do not take into account the EU criteria
for environmentally sustainable economic activities.

All other sustainable investments must also not significantly undermine environ-
mental or social objectives.

Does this financial product take into account the most significant
adverse impacts on sustainability factors?

Yes

®x No

What investment strategy is pursued with this financial product?

In order to achieve the investment objective of the financial product, a mulfi-
stage sustainability process is applied, in which issuers are selected according
fo the following process:

Activity-based negative screening:
In order to achieve its investment objective, the asset manager first de-
fines exclusion criteria or thresholds for the acquisition of certain assets.

This excludes companies from a global universe that, either themselves
or through companies they control:

e develop or manufacture controversial weapons

e manufacture tobacco or tobacco products

e produce cannabis for recreational use

Monitoring or exclusion may be decided for mining companies and elec-

fricity producers that, either themselves or through companies they con-

frol, consolidate either:

e  30% or more of theirincome from hard coal

e 30% or more of their activities are based on power plant coal

e produce more than 20 million tonnes of hard coal per year, or

e have the capacity to generate more than 10,000 MW of electricity
from thermal coal

Standards-based negative screening:

In a second step, companies may be excluded or placed under obser-
vation if there is an unacceptable risk that the company contributes to
or is responsible for:

e Serious or systematic human rights violations

e gross corruption or other serious financial crime

To perform this analysis, the asset manager uses data provided by one or
more external ESG research service providers.
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Good corporate gov-
ernance practices in-
clude sound man-
agement sfructures,
relations with em-
ployees, employee
remuneration and
compliance with tax
regulations.

Positive criteria:

In a third step, an ESG score is assigned fo the assets of the investment
fund in order fo meet environmental and social characteristics. The ESG
score shows each company's exposure to the most important ESG fac-
tors. It is based on a detailed breakdown of business activities, main prod-
ucts and segments, locations, assets and revenues, as well as other rele-
vant metrics such as production outsourcing, etc.

The following criteria, among others, are used to evaluate the individual
positions in the investment fund:

ESG rating

Environmental, social and governance disclosure score
ESG risk score

Science-based targets

Biodiversity policy

Women Board Members in%

Further information on how the ESG and sustainability methodology
works, its infegration into the investment process, the selection criteria
and the ESG and sustainability guidelines can be found on the |EM Inde-
pendent Fund Management AG sustainability disclosure website.

What are the binding elements of the investment strategy used to select
investments to meet the advertised environmental or social objectives?

The binding elements of the investment strategy are the systematic ex-
clusion of certain companies based on the exclusion policy described
above, the examination and assessment of contfroversies and possible
involvement in unethical business practices (norm-based negative
screening), and ESG analysis, which identifies each company's exposure
to the most important ESG factors (positive criterial).

By what minimum rate is the scope of investments considered prior to
the application of this investment strategy reduced?

There is no obligation to reduce the scope of investments by a minimum
rate for this financial product.

How are the good corporate governance practices of the companies in
which investments are made assessed?

The management company and the asset manager promote the intro-
duction of befter practices in relation fo environmental, customer and
social issues.

At the first level, the asset manager systematically verifies which data
relating to good corporate governance is available. This data is then in-
corporated into the scoring system. At the second level, the asset man-
ager identifies any missing data. Nevertheless, it cannot be ruled out that
investments may be made in companies that score below average in
the area of good corporate governance, depending on market and sit-
uational factors and fo an appropriate extent.
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Asset allocation in-
dicates the respec-
five share of invest-
ments in specific as-
sefs.

Taxonomy-compliant
activities, expressed
as the proportion of:

- Revenues reflecting
the proportion of in-
come from environ-
mentally friendly ac-
fivities of the com-
panies in which in-
vestments are
made

- Capital expenditure
(CapEx) that reflects
the environmentally
friendly investments
of the companies in
which investments
are made, e.g. for
the fransition to a
green economy.

- Operating expenses
(OpEx) that reflect
the environmentally
friendly operational
activities of the
companies in which
investments are
made.

The management company is convinced that it can contribute to the
values and behaviour of companies by actively exercising its voting
rights. Through its engagement, the management company encour-
ages companies fo adopt best practice corporate governance stand-
ards. When exercising its votfing rights, the management company takes
info account its infernal guidelines on voting policy. In shaping its en-
gagement with companies, the management company works closely
with a proxy voting provider and combines the latter's analysis with the
investment policy of the financial product.

The voting policy is available at:
Voting and engagement policy of IFM Independent Fund Management
AG

What asset allocation is planned for this financial product?

In accordance with the principle of risk diversification, the investment fund in-
vests at least two-thirds of its assets in convertible bonds, option bonds and
comparable securities and rights with conversion and option rights from pri-
vate, mixed-economy and public-sector debtors. Of this, at least 40% must be
invested at all fimes in convertible and option bonds that have an investment
grade rating of at least BBB- (Standard & Poor's) or at least Baa3 (Moody's) or
for which a corresponding implicit rating has been determined.

The fund will invest at least two-thirds of its net fund assets in companies that
are aligned with the advertised environmental and social characteristics (#1).
The remaining portion (<33.333%) will therefore consist of (#2) "other invest-
ments".

Investitionen

#2 Andere Investitionen

#1 Aligned with environmental or social characteristics includes investments
made by the financial product to achieve the advertised environmental or social
characteristics.

#2 Other investments comprise the remaining investments of the financial prod-
uct that are neither aligned with environmental or social characteristics nor clas-
sified as sustainable investments.
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To what extent does the use of derivatives achieve the environmental or
social characteristics advertised by the financial product?

For efficient management, the financial product may use derivative fi-
nancial instruments on securities, equity and bond indices, currencies,
volatilities and exchange-fraded funds, as well as forward exchange
fransactions and swayps for hedging and investment purposes.

Derivatives, other fransferable securities, cash and cash equivalents may
not be subject to the same ESG restrictions as other securities held in the
financial product's assets.

To what minimum extent are sustainable investments with an environmental
objective compliant with the EU taxonomy?

Not applicable, as the investments underlying this financial product do not
take into account the EU criteria for environmentally sustainable economic
activities.

Does the financial product invest in EU taxonomy-compliant activities
in the field of fossil gas and/or nuclear energy!?

Yes
in fossil gas In nuclear energy
o No

The two charts below show the minimum percentage of EU taxonomy-compliant
investments in green. As there is no suitable method for determining the
taxonomy compliance of government bonds*, the first chart shows taxonomy
compliance in relation to all investments of the financial product, including
government bonds, while the second chart shows taxonomy compliance only in
relation to investments of the financial product that do not include government
bonds.

1. Taxonomy compliance of investments, 2. Taxonomy compliance of investments
including government bonds* excluding government bonds*

Taxonomy compliant:

Taxonomy compliant: Fossil gas

Fossil gas
W Taxonomy compliant:
B Taxonomy compliant: Nuclear energy
Nuclear energy
W Taxonomy compliant

H Taxonomy compliant 100% (excluding fossil gas and 100
(excluding fossil gas and nuclear energy)
nuclear energy) Not
Non-taxonomy compliant taxonomy compliant

This graph represents 100% of the total investments.

* For the purposes of these charts, the term "government bonds" includes all
exposures to sovereigns.

1 Activities in the field of fossil gas and/or nuclear energy are only EU taxonomy-compliant if they contribute to mitigating climate
change ('climate protection”) and do not significantly undermine any of the EU taxonomy's objectives — see explanation in the left
margin. The full criteria for EU taxonomy-compliant economic activities in the fossil gas and nuclear energy sectors are set out in Com-
mission Delegated Regulation (EU) 2022/1214.
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With regard to EU tax-
onomy  compliance,
the criteria for fossil gas
include limiting emis-
sions and switching fo
fully renewable energy
or low-carbon fuels by
the end of 2035. The cri-
teria for nuclear energy
comply with compre-
hensive safety and
waste disposal regula-
fions.

Enabling activities di-
rectly facilitate other
activities that make a
significant conftribution
to environmental ob-
jectives.

Transitional  activities
are activities for which
there are no low-car-
bon alternatives yet
and which, among
other things, have
greenhouse gas emis-
sion levels that corre-
spond fo the best per-
formance.

/)
Sustainable

investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities according
to the EU taxonomy.

bl

Zam

N

What is the minimum proportion of investments in transition and
enabling activities?

Not applicable, as the investments underlying this financial product
do not take into account the EU criteria for environmentally
sustainable economic activities.

What is the minimum proportion of sustainable investments with an
environmental objective that do not comply with the EU taxonomy?

Not applicable, as the investments underlying this financial product do not
take into account the EU criteria for environmentally sustainable economic
activities.

What is the minimum proportion of socially sustainable investments?

This financial product does not intend to make investments that qualify as
sustainable investments within the meaning of the SFDR Regulation (EU)
2019/2088.

Which investments fall under "#2 Other investmenis”, what is their
investment purpose and is there a minimum environmental or social
protection?

1. Cash and cash equivalents for liquidity purposes

2. Derivative financial insfruments that are part of the investment strategy
and are used for hedging purposes

3. Investments for diversification purposes or investments for which data is
lacking and which do noft follow minimum protection requirements in
relatfion to E&S

Due to the nature of the investments under points 1 and 2, no minimum
environmental or social protection requirements are specified.
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The benchmarks are
indices used to
measure  whether
the financial prod-
uct achieves the ad-
vertised environ-
mental  or social
characteristics.

;@

Has an index been determined as a benchmark to determine whether
this financial product is aligned with the advertised environmental
and/or social characteristics?

No, no index is used as a benchmark to determine whether this financial
product complies with the environmental and/or social characteristics.

To what extent is the benchmark continuously aligned with the
environmental and social characteristics advertised with the financial
product?

No benchmark is used.

How is the continuous alignment of the investment strategy with the
index method ensured?

No benchmark is used.

How does the specific index differ from a relevant broad market index?

No benchmark is used.

Where can the method for calculating the specific index be viewed?

No benchmark is used.

Where can | find further product-specific infformation on the internet?
Further product-specific information is available at:

Further product-specific information can be found on the website: www.ifm.li
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