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1 Important Information

THIS DOCUMENT IS IMPORTANT. BEFORE YOU PURCHASE ANY OF THE SHARES YOU
SHOULD ENSURE THAT YOU FULLY UNDERSTAND THE NATURE OF SUCH AN
INVESTMENT, THE RISKS INVOLVED AND YOUR OWN PERSONAL CIRCUMSTANCES. IF
YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS PROSPECTUS YOU SHOULD
TAKE ADVICE FROM AN APPROPRIATELY QUALIFIED ADVISOR.

Authorisation

The authorisation of UBS (Irl) Fund Solutions pic (the "Company”) by the Central Bank of
Ireland (the "Central Bank") shall not constitute a warranty as to the performance of the
Company and the Central Bank shall not be liable for the performance or default of the
Company.

The value of and income from Shares in the Company may go up or down and you may not
get back the amount you have invested in the Company.

Information applicable to the Company generally is contained in this Prospectus. Shares
constituting each Fund offered by the Company are described in the Supplements to this
Prospectus.

The Company is an umbrella investment company with segregated liability between sub-funds
(hereinafter referred to as "Funds") and with variable capital incorporated on 21 May 2010 and is
authorised in Ireland as an undertaking for collective investment in transferable securities pursuant
to the UCITS Regulations. Such authorisation is not an endorsement or guarantee of the
Company or any Fund by the Central Bank, nor is the Central Bank responsible for the
contents of this Prospectus.

General

The Company is structured as an umbrella investment company, in that different Funds may be
established from time to time by the Directors with the prior approval of the Central Bank.

The particulars of each Fund will be set out in a separate Supplement. A separate Supplement will
be issued at the time of establishment of each Fund. Each Supplement forms part of and should
be read in the context of and in conjunction with this Prospectus.

Any such Supplement shall list all of the existing Funds. Shares of more than one Class may be
issued in relation to a Fund. Information contained within the Supplements is selective and should
be read in conjunction with this Prospectus. The creation of any new Classes of Shares must be
notified to and cleared in advance by the Central Bank. On the introduction of any new Class of
Shares, the Company will prepare and the Directors will issue documentation setting out the
relevant details of each such Class of Shares. A separate portfolio of assets shall be maintained
for each Fund and shall be invested in accordance with the investment objective applicable to such
Fund.

Shares in any of the Funds may be subscribed for or redeemed in cash. Other than in respect of
Unlisted Funds, Shares may also be bought or sold on the secondary market (as described below).

The Company may decline any application for Shares in whole or in part without assigning any
reason therefor and will not accept an initial subscription for Shares of any amount which is less
than the Minimum Subscription Amount or the Minimum Initial Investment Amount as set forth in
the Supplement for the relevant Fund, unless the Minimum Subscription Amount or the Minimum
Initial Investment Amount (as appropriate) is waived by the Directors.
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After the initial issue, Shares will be issued and redeemed at the Net Asset Value per Share plus
or minus duties and charges (as the case may be) including any Exchange Charge and any Primary
Market Transaction Costs specified in the relevant Supplement. The Net Asset Value of the Shares
of each Class and the Issue and Redemption Prices will be calculated in accordance with the
provisions summarised under the heading "Issue and Redemption Prices/Calculation of Net Asset
Value" in this Prospectus.

Details of Dealing Days in respect of each Fund are set out in the relevant Supplement.

In deciding whether to invest in the Company, investors should rely on information in this
Prospectus and the relevant Fund's most recent annual and/or semi-annual reports. Prospective
investors may also wish to consider the KIID for the relevant Class prior to subscribing for Shares
in that Class in order to assist them in making an informed investment decision. Furthermore,
before investing in the Company, you should consider the risks involved in such investment. Please
see "Risk Factors" below and where applicable to each Fund in the relevant Supplement.

Because the Prospectus and KIID may be updated from time to time, investors should make sure
they have the most recent versions.

The decision to invest in any Fund, and if so how much, should be based on a realistic analysis of
the investor's own financial circumstances and tolerance for investment risk.

As with any investment, future performance may differ from past performance, and Shareholders
could lose money. There is no guarantee that any Fund will meet its objectives or achieve any
particular level of future performance. These are investments, not bank deposits.

No Fund in this Company is intended as a complete investment plan, nor are all Funds appropriate
for all investors. Before investing in a Fund, each prospective investor should read the Prospectus
and should understand the risks, costs and terms of investment in that Fund. In particular, investors
should read and consider the section entitled "Risk Factors" before investing in the Company.

All Shareholders are entitled to the benefit of, are bound by and are deemed to have notice of, the
provisions of the Articles, copies of which are available upon request.

Defined terms used in this Prospectus shall have the meaning attributed to them in Appendix I.

Listing and Secondary Market Trading

The Shares of each Fund (other than the Unlisted Funds) may be listed on one or more Relevant
Stock Exchanges and if so listed shall be fully transferable by Shareholders. In such circumstances,
it is envisaged that Shares will be bought and sold by retail and institutional investors and
professional traders in the secondary market like the ordinary shares of a listed company. However,
the Company cannot guarantee that a liquid secondary market will develop in relation to the Shares
of any such Funds. Shares in the relevant Fund which are purchased on the secondary market (as
further described in section 10 of the Prospectus) cannot usually be redeemed directly from the
Company. Investors normally sell their Shares on the secondary market with the assistance of an
intermediary (e.g. a stockbroker or other investment broker) and may incur fees for investing in this
manner. In addition, please note that such investors may pay more than the current Net Asset
Value per Share when purchasing Shares on the secondary market and may receive less than the
current Net Asset Value when selling their shareholding. Where the value of the Shares quoted on
the secondary market significantly differs or varies from the current Net Asset Value per Share,
investors who hold their shares through a secondary market will be permitted to redeem their
shareholding directly from the Company. For example, this may apply in cases of market disruption
such as the absence of a market maker. In such situations, information will be communicated to
the regulated market indicating that the Company is open for direct redemptions. Such secondary
market investors should refer to section 9.3 of the Prospectus for details on how to process such
redemption requests. Only the actual costs of providing this facility (i.e. those costs associated with
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liquidating any underlying positions) will be charged to such secondary market investors and in any
event, the fees in respect of any such redemptions shall not be excessive.

The preceding paragraph is subject to the requirements of the Central Bank and any applicable
laws.

Selling Restrictions

Distribution of this Prospectus is not authorised in any jurisdiction unless it is accompanied by a
copy of the then latest annual report and audited accounts of the Company and, if published after
such report, a copy of the then latest semi-annual report and unaudited accounts. Such reports and
this Prospectus together form the prospectus for the issue of Shares in the Company.

This Prospectus may not be used for the purpose of an offer or solicitation in any
jurisdiction or in any circumstances in which such offer or solicitation is unlawful or not
authorised.

The Shares have not been approved by the United States Securities and Exchange Commission,
any state securities commission or other U.S. regulatory authority, nor have any of the foregoing
authorities passed upon or endorsed the merits of this offering or the accuracy or adequacy of
these offering materials. Any representation to the contrary is unlawful. The Directors and/or the
Manager may impose restrictions on the holding of Shares by (and consequently to compulsorily
redeem Shares held by) any person who appears to be in breach of any law or requirement of any
country or governmental authority by virtue of which such person is not qualified to hold such
Shares; or by any person or persons in circumstances (whether directly or indirectly affecting such
person or persons, and whether taken alone or in conjunction with any other persons, connected
or not, or any other circumstances appearing to the Directors to be relevant) which, in the opinion
of the Directors, might result in the Company or the relevant Fund incurring any liability to taxation
or suffering any other pecuniary, regulatory, legal or material administrative disadvantages which
the Company or the relevant Fund might not otherwise have incurred, suffered or breached; or any
individual under the age of 18 (or such other age as the Directors think fit) or of unsound mind. The
Articles also permit the Directors where necessary to redeem and cancel Shares (including a
fraction of portion thereof) held by a person who is, or is deemed to be, or is acting on behalf of, an
Irish Resident on the occurrence of a chargeable event for Irish taxation purposes as described
under "Taxation" below (together "Prohibited Persons").

Potential subscribers and purchasers of Shares should consult a stockbroker, bank
manager, solicitor, accountant or other financial advisor and inform themselves as to (a) the
possible tax consequences, (b) the legal requirements, (c) any foreign exchange restrictions
or exchange control requirements and (d) any other requisite governmental or other
consents or formalities which they might encounter under the laws of the countries of their
incorporation, citizenship, residence or domicile and which might be relevant to the
subscription, purchase, holding or disposal of Shares.

This Prospectus may be translated into other languages. Any such translation shall only contain
the same information and have the same meanings as this English language document. Where
there is any inconsistency between this English language document and the document in another
language, this English language document shall prevail except to the extent (but only to the extent)
required by the laws of any jurisdiction where the Shares are sold so that in an action based upon
disclosure in a document of a language other than English, the language of the document on which
such action is based shall prevail, solely for the purposes of such action and to the extent so
required.

Any information given, or representations made, by any dealer, salesman or other person not
contained in this Prospectus or in any reports and accounts of the Company forming part hereof
must be regarded as unauthorised and accordingly must not be relied upon. Neither the delivery of
this Prospectus nor the offer, issue or sale of Shares shall under any circumstances constitute a
representation that the information contained in this Prospectus is correct as of any time
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subsequent to the date of this Prospectus. To reflect material changes, this Prospectus may from
time to time be updated and Shareholder notifications may from time to time be issued in respect
of such changes. Intending subscribers should request from the Manager any such Shareholder
notification or later Prospectus and should further enquire of the Administrator or the Manager as
to the issue of reports and accounts of the Company.

United States

The Company does not currently issue, offer for sale (directly or indirectly) or permit the transfer of
Shares to or for the benefit of U.S. Persons. The Shares may not be assigned, resold, pledged,
exchanged or otherwise transferred (each, a “Transfer”) to or for the benefit of a U.S. Person (as
defined in this Prospectus).

The Shares have not been, and will not be, registered under the US Securities Act of 1933, as
amended (the “1933 Act”), or qualified under any applicable state statutes and may not be offered,
sold or transferred in the United States (including its territories and possessions) or to or for the
benefit of, directly or indirectly, any U.S. Person (as that term is defined herein). The Company has
not been, and will not be, registered under the U.S. Investment Company Act of 1940, as amended
(the “1940 Act”), and investors will not be entitled to the benefits of such registration.

The Directors will reject any proposed purchase of Shares by, or Transfer of Shares to, a U.S.
Person or for the benefit of a U.S. Person and will require the transfer or redemption of any Shares
held by, or for the benefit of, any person who is a U.S. Person or is holding Shares for the account
of, or for the benefit of, a U.S. Person.

Any Shareholder who becomes a U.S. Person after their initial investment in the Company
may have their Shares compulsorily redeemed in accordance with the provisions of this
Prospectus and will be prohibited from purchasing additional Shares of any Fund of the
Company, or exchanging Shares of one Fund for Shares of another Fund, for so long as
such Shareholder is a U.S. Person.

Each Shareholder is required to notify the Company immediately of any change in their status as
a U.S. Person.

Investors may not enter into or issue any derivative or structured product (each, a “Structured
Product”), the return on which is based, directly or indirectly, in whole or in part, on the value of the
Company, any Fund of the Company or any Shares without the prior consent of the Company,
which may be granted, conditioned or withheld in the sole discretion of the Directors.

Notwithstanding the foregoing, the Directors shall not consent to the creation or issuance of any
Structured Product that is entered into or issued with or to any entity (each, a “Structured Product
Investor”), such that (i) the Structured Product Investor (and, where the Structured Product is held
by the Structured Product Investor on behalf of any underlying beneficial owner, such underlying
beneficial owner) would be a beneficial owner of Shares for purposes of the 1940 Act unless such
Structured Product Investor (and, where applicable, underlying beneficial owner) is a U.S. Person;
and (ii) the sale of the Structured Product or the purchase of the Structured Product by any
Structured Product Investor (and, where the Structured Product is held by the Structured Product
Investor on behalf of any underlying beneficial owner, such underlying beneficial owner) would
result in any violation by the Company, any Fund of the Company and/or any investment adviser
to the Company or any Fund of the Company of any laws or regulations in any jurisdiction.

Although certain affiliates of the Manager or the Investment Manager may be registered under the
United States Investment Advisers Act of 1940, as amended (the "Advisers Act"), because the
funds are non-US investment entities, the funds’ investors will not have the benefit of the
substantive provisions of US law, including the Advisers Act.
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MiFID Il Product Governance Rules — UCITS as non-complex financial instruments

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

UCITS (other than structured UCITS) are specifically referenced in the list in Article 25(4)(a).
Accordingly, each Fund is deemed to be a non-complex financial instrument for these purposes.

Potential for Capital Reduction

Where provided for in the relevant Supplement, (i) dividends may be declared out of the
capital of the relevant Fund; and/or (ii) fees and expenses may be paid out of the capital of
the relevant Fund, in each case in order to preserve cash flow to Shareholders. In any such
cases, there is a greater risk that capital may be eroded and distribution will be
achieved/fees will be paid in a manner that foregoes the potential for future capital growth
of your investment. This cycle may continue until all capital is depleted.

Distributions out of capital may have different tax consequences to distributions of income
and it is recommended that you seek appropriate advice in this regard.

Redemption Fee

Where provided for in the relevant Supplement, the Directors or the Manager may levy a
Redemption Fee of up to 3 % of the Net Asset Value per Share. Details of any such charge
with respect to one or more Funds will be set out in the relevant Supplement.

The difference at any one time between the subscription price (to which may be added a

Subscription Fee) and the Redemption Price (from which may be deducted a Redemption
Fee) means that an investment should be viewed as medium to long-term.
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3 Management & Administration

3.1 Directors of the Company
The "Directors" of the Company are described below:
Frank Muesel

Mr. Muesel joined UBS Asset Management in 2001 to work in the Exchange Traded Funds
business as an analyst. In 2004 he moved into product management. Since 2014 he is
product specialist responsible for regulatory management for ETF platforms. Before joining
UBS, Mr. Muesel held several positions for SEB Bank in Frankfurt in the correspondent
banking and settlement (options and futures) departments.

Alan White

Mr. White has worked with UBS since July 2002. From January 2004 to September 2006
he held the position of Manager of Alternative Investment Strategies Trade Support and
from September 2006 to December 2006 he worked as an Equity Derivatives Structurer.
He currently holds the role of head of product development for the Manager, for whom he
has worked since January 2007. He holds a degree in Finance and a Diploma in Computer
Science from University College Cork. Mr White also acts as the designated person for
distribution for the Manager and as director of several investment funds managed by the
Manager.

Marie Antoinette (Nina) Petrini

Nina joined UBS Asset Management at the end of 2019 as the Head of ETF and Index
Fund sales for Spain and Portugal. She was later also assigned the coverage for the ETF
distribution effort for Latin America. Her appointment has thus far led to a successful
relaunch of the brand in these regions, with strengthened business ties and activities.

Ms. Petrini started her career in 2001 in Lehman Brothers as a US Equity Sales in the
Investment Banking Division, where she developed her business skills until 2008 as a Vice
President in the sales team. She later transitioned through Nomura Securities in 2009 in
the same role, but finally joined Barclays Capital as a Director to continue within her Global
Equity Sales and Distribution coverage for over 9 years. The entity was new to the local
market and Ms. Petrini was critical in the establishment and development of institutional
client business which eventually led to strong market share.

Naomi Daly

Naomi Daly (Irish resident) serves as a full time specialist independent director to a number
of Irish domiciled investment funds. She has worked as an independent director and also
as an employee and a senior executive of MPMF Fund Management (Ireland) Limited from
2013 to 2018. Prior to joining MPMF Fund Management (Ireland) Limited, Ms. Daly spent
10 years with Goldman Sachs in London where she held a number of positions. From 2007-
2013, Ms. Daly led the team responsible for growing the Goldman Sachs Managed Account
Platform AUM across multiple jurisdictions (including Ireland, the Cayman Islands and
Luxembourg). She was responsible for developing a product to facilitate investment by
institutional investors into hedge funds via the Goldman Sachs Managed Account Platform.
From 2003-2007, Ms. Daly worked as part of the hedge fund consulting team in prime
brokerage advising start-up hedge fund managers with launch and on-going operational
support required to grow their businesses. Ms. Daly was previously a business analyst at
Allied Irish Bank in Dublin. Ms. Daly holds a Bachelor of Arts Degree (Hons) in Business
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Studies and an MSc in International Business, from the U.C.D. Michael Smurfit Graduate
School of Business.

Audrey Collins

Audrey Collins (Irish resident) is an ACA qualified professional with 18 years’ experience in
finance and alternative investments. An alternatives Due Diligence specialist, she has, over
a ten year period, led in excess of 300 Due Diligence reviews across both hedge fund and
private equity investments. Over this period, she has developed a broad understanding of
a wide range of alternative investment strategies and product structures in different
jurisdictions as well as extensive experience in assessing legal, compliance, risk and
operational issues. Most recently she worked as an Investment Due Diligence Specialist at
Connection Capital where she designed and implemented the Due Diligence process. Prior
to this she worked for nine years at International Asset Management as a due diligence
specialist. Ms. Collins has also held a Senior Analyst role at Man Group. Audrey is a Fellow
of the Institute of Chartered Accountants in Ireland, having trained with EY in their Audit
and Financial Services division. She holds an MSc Accounting from University College
Cork.

For the purposes of this Prospectus, the address of all the Directors is the registered office
of the Company.

The Company has delegated the day to day management and running of the Company in
accordance with policies approved by the Directors to the Manager. Consequently, all
Directors of the Company are non-executive.

3.2 Promoter
The "Promoter” of the Company is UBS AG, London Branch.

The Promoter is registered as a limited company in England and Wales and is authorised
and regulated by the UK Financial Conduct Authority ("FCA").

3.3 Manager

The Company has appointed UBS Fund Management (Ireland) Limited (the "Manager") to
act as manager to the Company and each Fund with power to delegate one or more of its
functions subject to the overall supervision and control of the Company. The Manager is a
private limited company. It was incorporated in Ireland on 1 December 2005 and is a wholly
owned subsidiary of UBS AG. The authorised share capital of the Manager is €10,000,000.
The Manager currently acts as manager or alternative investment fund manager to four
other collective investment schemes. The Manager is authorised and regulated by the
Central Bank.

The directors of the Manager are:

Colm Torpey

Mr Torpey has worked for the Company since 2005. He worked for Pioneer Alternative
Investment Management Limited as Head of Internal Audit from 2003 until December 2005.
From 1993 to 2002, he worked for Arthur Andersen and from 2002 to 2003 for KPMG,
reaching the level of Audit Director. He is a CFA Charterholder, a fellow of the Institute of
Chartered Accountants in Ireland and a member of the Irish Taxation Institute.

Deirdre Gormley

Deirdre Gormley (Irish) is an independent investment fund director with over 30 years'

experience in the asset management and investment funds industry, having held senior
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executive and board positions in large international organizations. In her previous
executive roles Ms Gormley was responsible for a wide range of investment management,
business development, governance and regulatory activities. She was involved in product
management for Irish, Luxembourg and Dutch domiciled investment products. Ms Gormley
is the former CEO/Head of Management Company for Northern Trust Asset Management
in Dublin Ireland. In this role she was responsible for the management of UCITS and IPM
business which included Money Market, Equity, Fixed Income and ETF products. She was
responsible for the Northern Trust Fund Managers Ireland branches in Europe and the
oversight of delegated service providers. Prior to this role Deirdre spent 12 years with
Pioneer Investment Limited (now Amundi Ireland Limited) as Head of Product and
Marketing Services. Prior to joining Pioneer Deirdre held various senior management posts
with JPMorgan both in Dublin and New York covering a range of operational and client
relationship roles. Deirdre has a Bachelor of Science degree in Finance from Marist College
in Poughkeepsie, New York.

Gavin Byrnes

Mr Byrnes is a Managing Director and Head of Alternative Products for UBS Asset
Management with responsibility for the design, structuring and management of the
division's alternatives product shelf. Mr. Byrnes joined UBS Asset Management in August
2011 and has over 19 years' experience in the financial services industry. Prior to this Mr.
Byrnes worked at SEB Fund Services S.A., a Luxembourg Fund Management Company,
as Head of Sales and Product Development. Before joining SEB Fund Services S.A. Mr.
Byrnes held various positions within the fund services industry in Ireland. Mr. Byrnes holds
a Bachelor of Arts degree in Economics and Mathematical Studies at the National
University of Ireland, Maynooth.

Hannah Vinci

Ms. Vinci is Head of Platform Solutions and Credit Structuring in EMEA at UBS, with
responsibility for identifying and delivering credit based and other investment solutions for
a wide variety of institutional clients, including banks, asset managers, insurance
companies and pension funds, family offices and private wealth organisations. Ms.Vinci
joined UBS in September 2014 and has over 19 years’ experience obtained between
working in the legal and financial services industries. Prior to joining UBS, Ms. Vinci worked
at Bank of America Merrill Lynch in the Credit Trading and Correlation Trading/Structuring
businesses, and previous to that, she qualified as a solicitor into the Derivatives &
Structured Finance department at Allen & Overy LLP. Ms. Vinci holds a BA in Philosophy
from Birmingham University, and a Postgraduate Diploma in Law from College of Law,
London. She completed her Legal Practice Course at Oxford Law School.

Tom Payne

Mr. Payne is a Managing Director at UBS AG and EMEA Head of Global Markets
Structuring with responsibility for developing and structuring products linked to FX, Rates,
Credit, Equities, Commodities and Funds, including UCITS funds managed by the
Manager, for a wide variety of institutional clients. Mr. Payne joined UBS AG in October
2005 and has over 19 years' experience in the financial services industry. Prior to joining
UBS AG, Mr. Payne worked at Goldman Sachs International in the Fixed Income,
Currencies and Commodities Structuring division. Mr. Payne holds a Master of Engineering
(Honours) in Engineering, Economics and Management from the University of Oxford.

Naomi Daly is also a director of the Manager. The secretary of the Manager is Colm Torpey.
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3.4 Investment Manager

The Investment Manager of the Company is UBS Asset Management (UK) Limited, unless
otherwise specifically stated in the Supplement for the relevant Fund.

The Investment Manager is part of UBS Asset Management, a business group of UBS AG.
UBS AG is one of the world’s leading financial firms, which also include one of the world’s
largest wealth managers, a premier investment bank and securities firm, and one of the
world’s leading asset managers.

The Investment Manager is regulated by the UK Financial Conduct Authority.

Details of any sub-investment manager appointed by the Investment Manager will be
provided to Shareholders on request and will be disclosed in the Supplement for the
relevant Fund and the periodic reports issued by the Company.

3.5 Distributor

The Manager has appointed UBS Asset Management Switzerland AG the "Distributor” to
act as distributor of shares of the Company and each Fund. The Distributor is registered as
a limited company in Switzerland ("Aktiengesellschaft") and is authorised and regulated
by the Swiss Financial Market Authorities ("FINMA").

3.6 Depositary

The Company has appointed State Street Custodial Services (Ireland) Limited as
depositary of its assets pursuant to a depositary agreement dated 12 October 2016, as
amended from time to time (the "Depositary Agreement"). The Depositary provides safe
custody for the Company's assets.

The Depositary is a limited liability company incorporated in Ireland on 23 May 1991 and
is, like the Administrator, ultimately owned by the State Street Corporation. Its authorised
share capital is £5,000,000 and its issued and paid up share capital is £200,000. The
principal activity of the Depositary is to act as depositary of the assets of collective
investment schemes. The Depositary is regulated by the Central Bank.

The Depositary shall carry out functions in respect of the Company including but not limited
to the following:

(i) the Depositary shall hold in custody all financial instruments capable of being
registered or held in a financial instruments account opened in the Depositary's
books and all financial instruments capable of being physically delivered to the
Depositary;

(i) the Depositary shall verify the Company's ownership of all other assets (other than
those referred to in (i) above) and maintain and keep up-to-date a record of such
assets it is satisfied are owned by the Company;

(iii) the Depositary shall ensure effective and proper monitoring of the Company's
cash flows;

(iv) the Depositary shall be responsible for certain oversight obligations in respect of
the Company — see "Summary of Oversight Obligations" below.

Duties and functions in relation to (iii) and (iv) above may not be delegated by the
Depositary.
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Summary of Oversight Obligations:
The Depositary is obliged to ensure, among other things, that:

e the sale, issue, redemption and cancellation of Shares effected on behalf of the
Company are carried out in accordance with the Companies Act, the conditions
imposed by the Central Bank and the Articles;

e the value of Shares is calculated in accordance with the Companies Act and the
Articles;

e in transactions involving the Company's assets, any consideration is remitted to it
within time limits which are acceptable market practice in the context of a particular
transaction;

e the Company and each Fund's income is applied in accordance with the Companies
Act and the Articles;

e the instructions of the Company are carried out unless they conflict with the
Companies Act or the Articles; and

e it has enquired into the conduct of the Company in each Accounting Period and
reports thereon to the Shareholders. The Depositary's report will be delivered to the
Company in good time to enable the Directors to include a copy of the report in the
annual report of the Company. The Depositary's report will state whether in the
Depositary's opinion each Fund has been managed in that period:

(i) in accordance with the limitations imposed on the investment and borrowing powers of
the Fund imposed by the Articles and/or the Central Bank under the powers granted to the
Central Bank under the Companies Act; and

(i) otherwise in accordance with the provisions of the Companies Act and the Articles.

If the Company has not complied with (i) or (ii) above, the Depositary will state why this is
the case and will outline the steps that the Depositary has taken to rectify the situation. The
duties provided for above may not be delegated by the Depositary to a third party.

In discharging its role, the Depositary shall act honestly, fairly, professionally, independently
and in the interests of the Company and the Shareholders.

The Depositary shall act as depositary of the Company's assets and shall be responsible
for the oversight of the Company to the extent required by and in accordance with
applicable law, rules and regulations. The Depositary shall exercise the supervisory duties
in accordance with applicable law, rules and regulations as well as the Depositary
Agreement.

The Depositary shall perform its obligations with due skill, care and diligence as determined
in accordance with the standards and practices of a professional depositary for hire in the
markets or jurisdictions in which the Depositary performs services under the Depositary
Agreement.

The Depositary shall be liable to the Company, or to the Shareholders, for all losses
suffered by them as a result of the Depositary's negligent or intentional failure to properly
fulfil its obligations as set out in the Depositary Agreement and UCITS V. The Depositary
shall be liable to the Company and to the Shareholders, for the loss by the Depositary or a
duly appointed third party of any financial instruments held in custody (determined in
accordance with UCITS V) and shall be responsible for the return of financial instruments
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or corresponding amount to the Company without undue delay. The Depositary Agreement
contains indemnities in favour of the Depositary for certain losses incurred but excluding
circumstances where the Depositary is liable for the losses incurred.

The Depositary Agreement shall continue in force unless and until terminated by either
party giving not less than 90 days' prior written notice to the other, although termination
may be immediate in certain circumstances, such as the insolvency of the Depositary. Upon
an (envisaged) removal or resignation of the Depositary, the Company shall with due
observance of the applicable requirements of the Central Bank, appoint a successor
Depositary. The Depositary may not be replaced without the approval of the Central Bank.

The Depositary Agreement shall be governed by the laws of Ireland and the courts of
Ireland shall have non-exclusive jurisdiction to hear any disputes or claims arising out of or
in connection with the Depositary Agreement.

3.7 Administrator

The Manager has appointed State Street Fund Services (lreland) Limited (the
"Administrator") to act as administrator, registrar and transfer agent of the Company with
responsibility for performing the day to day administration of the Company, including the
calculation of the Net Asset Value and the Net Asset Value per Share of each Fund.

The Administrator is a private limited company. It was incorporated in Ireland on 23 March
1992 and is ultimately owned by State Street Corporation. The authorised share capital of
the Administrator is £5,000,000 with an issued and paid up share capital of £350,000.

3.8 Paying Agents/ Representatives/ Distributors

Local laws or regulations in certain EEA jurisdictions may require that the Manager appoints
a local Paying Agent and/or other local representatives. The role of the Paying Agent may
entail, for example maintaining accounts through which subscription and redemption
proceeds and dividends are paid.

Investors who choose or are obliged under local regulations to pay/receive
subscription/redemption monies via the intermediary entity rather than directly to the
Administrator or the Company bear a credit risk against that entity with respect to a)
subscription monies prior to the transmission of such monies to the Depositary for the
account of the Company and b) redemption monies payable by such intermediate entity to
the relevant investor. The appointment of a Paying Agent (including a summary of the
agreement appointing such Paying Agent) may be detailed in a Country Supplement.

Fees and expenses of Paying Agents and/or other local representatives, which will be at
normal commercial rates, will be borne by the relevant Fund(s).

Investors who do not themselves wish to be registered as Shareholders may use the
services of a nominee. Where Shares are held through a nominee, those underlying
investors who avail of the services of such nominee may be obliged to pay a fee directly to
it in relation to the subscription, redemption or conversion of Shares, details of which will
be provided by the nominee. Regard must be had to the anti-money laundering
requirements set out in the section entitled "Share Dealing".
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4 Investment Objective & Policies

4.1 Investment Objective and Policies

The Articles provide that the investment objective and policies for each Fund will be
formulated by the Directors at the time of the creation of the Fund and will be set out in the
Supplement for the relevant Fund.

The investment objective of each Fund will be to provide Shareholders with a return (either
at the relevant Scheduled Maturity Date or on each Dealing Day) linked to a Reference
Index or Reference Asset.

Pending investment of the proceeds of a placing or offer of Shares or where market or other
factors so warrant, a Fund's assets may be invested in Money Market Instruments and in
cash deposits.

The return that the Shareholder will receive will be dependent on the performance
of the relevant transferable securities, other eligible assets and financial derivative
instruments including OTC derivatives owned by the Fund, and the performance of
any efficient portfolio management technique or other techniques used to link the
transferable securities, other eligible assets, financial derivative instruments and
OTC derivatives to the Reference Index or Reference Asset (where appropriate).
Thus the return Shareholders receive may not wholly correspond to the performance
of the Reference Index or Reference Asset. There is no assurance that the
investment objective of any Fund whose performance is linked to the Reference
Index or Reference Asset will actually be achieved.

While it is not the Company's intention that any Fund be leveraged (unless disclosed in the
Supplement for the relevant Fund), any leverage resulting from the use of FDIs will be in
accordance with the requirements of the Central Bank.

In certain circumstances, the Company may receive interest on accounts maintained to
receive subscription proceeds (prior to such proceeds being invested) and/or interest on
accounts where cash for trades that have not settled is held. Any such interest accrued is
expected to be negligible and all such negligible amounts will be utilised to reimburse
service providers to the Company (including, for the avoidance of doubt, the Investment
Manager) for any costs and/or expenses which are attributable to the Company or a Fund
but which have been paid by such service providers.

Any change in the investment objective or any material change to the investment policies
of a Fund may only be made with the approval of an ordinary resolution of the Shareholders
of the Fund. Subject and without prejudice to the preceding sentence of this paragraph, in
the event of a change of investment objective and/or policies of a Fund, a reasonable
notification period must be given to each Shareholder of the Fund to enable a Shareholder
to have its Shares redeemed prior to the implementation of such change.

Further details of the investment objective and policies for each Fund are set out in the
relevant Supplement.
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4.2 Additional information relating to the Reference Index or Reference Asset

A number of circumstances may arise in respect of the replication of or delivery of the
performance of a Reference Index or Reference Asset by a Fund. These include, but are
not limited to, the following:

(a)

Each Fund is subject to the UCITS Regulations which include, inter alia, certain
restrictions on the proportions of that Fund's Net Asset Value which may be held in
individual securities. Depending on the concentration of the Reference Index or
Reference Asset a Fund may also hold synthetic securities which are correlated to,
or the return on which is based on, securities which form part of the Reference Index
or Reference Asset within the limits set out in the Prospectus.

The constituent securities of the Reference Index or Reference Asset change from
time to time. The Investment Manager may adopt a variety of strategies when
managing a Fund to bring it in line with the changed Reference Index or Reference
Asset. For example, where a security which forms part of the Reference Index or
Reference Asset is not available or a market for such security does not exist, a Fund
may instead hold depository receipts relating to such securities (e.g. ADRs and GDRs
and other equity-related securities).

From time to time securities in the Reference Index or Reference Asset may be
subject to corporate actions. The Investment Manager has discretion to manage
these events as appropriate.

Securities included in the Reference Index or Reference Asset may, from time to
time, become illiquid or otherwise unobtainable at fair value. In these circumstances,
the Investment Manager may use a number of techniques, including purchasing
securities whose returns, individually or collectively, are seen to be well-correlated to
the constituents of the Reference Index or Reference Asset.

Where the Fund uses one or more FDIs to gain exposure to the Reference Index or
Reference Asset, the relevant Calculation Agent will have the discretion to make such
changes to the FDI(s) to preserve the economic effect of the transaction for both the
Approved Counterparty and the Fund in accordance with the detailed provisions of
such FDI.

4.3 Change or Substitution of Reference Index or Reference Asset

The Directors may decide, if they consider it to be in accordance with the Investment
Restrictions and the UCITS Regulations and in the interest of the Company or any relevant
Fund, to change or substitute the existing Reference Index or Reference Asset of a Fund
with one or more Reference Indices or Reference Assets.

The Board of Directors may, for instance, decide to substitute such a Reference Index or
Reference Asset in the following circumstances:

(a)

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

the quality, accuracy and availability of data of a particular Reference Index or
Reference Asset has deteriorated;

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

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

(e) the Directors become aware that there is limited liquidity in one or more component
securities of the Reference Index or Reference Asset, or it becomes impractical to
invest in the components of the Reference Index or Reference Asset;

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

(g) achange of ownership of the relevant Index Provider and/or a change of name of the
Relevant Index;

(h) any successor Index Provider is not considered acceptable by the Directors; or

(1) a new Reference Index or Reference Asset becomes available which supersedes the
existing Reference Index or Reference Asset.

The above list is indicative only and cannot be understood as being exhaustive in respect
of the ability of the Directors to change the Reference Index or Reference Asset in any
other circumstances as they consider appropriate.

Any proposal by the Directors to change a Reference Index or Reference Asset shall be
(a) subject to the prior approval of the Shareholders of the relevant Fund by ordinary
resolution; or (b) notified to Shareholders where the circumstances set out in (g) above
apply. The Prospectus and any of the relevant Supplements will be updated in the case of
substitution or change of the existing Reference Index or Reference Asset of a Fund for
another Reference Index or Reference Asset, or in the event of (g) above in accordance
with the requirements of the Central Bank.

4.4 Disruption Events

Upon the occurrence of a Disruption Event (including an Index Disruption and Adjustment
Event as defined below, and without limitation to the Directors’ personal powers as further
described herein):

(a) tothe extentthat the Fund has entered into FDIs, an Approved Counterparty (whether
acting as the relevant Calculation Agent or otherwise) may either (i) terminate one or
more of the relevant FDlIs, or (ii) adjust the terms of the relevant FDIs held by the
Fund to account for such event, including adjustment to or substitution of the
Reference Index, the calculation of the Reference Index level or the valuation of the
FDI (and, provided that the Investment Manager (and where appropriate the
Approved Counterparty) considers that it is commercially reasonable to do so, the
relevant Fund may continue to operate by using such formula for and method of
calculating the Reference Index level last in effect prior to the occurrence of any such
event with such adjustments as the Investment Manager may deem necessary for
the purpose of continuing the operation of the relevant Fund), and such adjustment(s)
may have a positive or negative impact on the Net Asset Value of the relevant Fund;
and/or

(b) the Directors may temporarily suspend the calculation of the Net Asset Value and
any subscription, redemption and exchange of Shares and payment of redemption
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proceeds in accordance with the provisions under the section 8.3 "Suspension of
Calculation of Net Asset Value"; and/or

(c) if the Directors shall have resolved that it is impracticable or inadvisable for a Fund
to continue to operate having regard to the market conditions (taking into account
such disruption or adjustment events and the best interests of the Shareholders), the
Directors shall terminate the Fund.

Any change of a Reference Index shall be subject to (i) the prior approval of the
Shareholders of the relevant Fund by ordinary resolution; or (ii) shall be notified to
Shareholders in the circumstances set out in section 4.3(g) above.

Certain events ("Index Disruption and Adjustment Events") may occur with respect to a
Reference Index or the ability of an Approved Counterparty to perform its obligations under
one or more derivative contracts. These events include, but are not limited to, those items
in section 4.3 above and the events below:

(i) the Reference Index is deemed to be inaccurate or does not reflect actual
market developments;

(i) the Reference Index is permanently cancelled by the Index Provider;

(iii) the Index Provider fails to calculate and announce the Reference Index
level;

(iv) the Index Provider makes a material change in the formula for or the method
of calculating the Reference Index (other than a modification prescribed in
that formula or method to maintain the calculation of the Reference Index
level in the event of changes in the constituent components and weightings
and other routine events);

(v) the licence to use and reference the Reference Index by the Company is
terminated;
(vi) it becomes impossible or commercially unreasonable, in the determination

of the Investment Manager, for the Approved Counterparty to continue to
perform its obligations under the derivatives;

(vii)  to the extent the Fund has entered into FDIs, and / or options or futures
contracts on the Reference Index where (a) the costs associated with the
Approved Counterparty hedging its liability and obligations under the
relevant FDIs and / or options or futures contracts on the Reference Index
increase; or (b) the ability of the Approved Counterparty to hedge its liability
becomes impaired or commercially unreasonable or impracticable; or

(viii)  if any law shall be passed or change in law is implemented which renders
it illegal, impracticable or inadvisable to (a) continue to reference or
replicate the relevant Reference Index; or (b) for the Approved Counterparty
to continue to perform its obligations under one or more derivative
contracts.

The provisions in this section 4.4 apply to Reference Assets in the same way as they apply to
a Reference Index.

4.5 Use of Financial Derivative Instruments
Subject to the UCITS Regulations and to the conditions within the limits laid down by the

Central Bank, the Company, on behalf of a Fund may invest in FDIs dealt on a regulated
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market and/or "over the counter" derivatives ("OTCs") which will be used for investment
purposes, hedging and/or efficient portfolio management purposes.

The FDIs in which a Fund may invest include, without limitation, options and futures
transactions, swaps, forward contracts, credit derivatives, spot foreign exchange
transactions, caps and floors, contracts for differences or other derivative transactions,
further details of which will be set out in the relevant Supplement.

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

The Company must employ through its service providers a risk management process which
enables it to monitor, measure and manage at any time the risks attached to a Fund’s FDI
positions and their contribution to the overall risk profile of the portfolio of assets of a Fund.
It must employ a process for accurate and independent assessment of the value of OTC
derivative. The Company must provide the Central Bank with details of its FDI activity and
risk assessment methodology and, in accordance with particular requirements of the
Central Bank shall specify, for that purpose, the permitted types of FDI, the underlying risks,
the quantitative limits and how these will be monitored and enforced and the methods which
are chosen in order to estimate the risks associated with transactions in any FDI applicable
to a Fund. A Fund may only employ FDIs that have been specified in the risk management
process that the Company has submitted to the Central Bank. Where a Fund uses the
"value-at-risk" (VaR) approach to measure market risk, the Company will ensure that a
Fund’'s market risk relating to the use of FDIs is in accordance with the Central Bank
Regulations and the limits contained therein and that counterparty risk exposure to any
OTC derivative transactions shall never exceed the limits permitted under the UCITS
Regulations. Relevant information in respect of the use of "value-at risk" or VaR shall be
set out in the Supplement for the relevant Fund. The Company will, on request, provide
supplementary information to Shareholders relating to the risk management methods
employed, including the quantitative limits that are applied and any recent developments in
the risk and yield characteristics of the main categories of investments in respect of the
relevant Fund.

For example, such use may include using FDIs such as swaps to exchange the
performance of the securities held by a Fund for the performance of the Reference Index
or Reference Asset.

4.6 Efficient Portfolio Management

A Fund may also employ techniques and instruments relating to transferable securities
and/or other financial instruments in which it invests for efficient portfolio management
purposes, a list of which are set out in the relevant Supplement. Use of such techniques
and instruments should be in line with the best interests of shareholders and will generally
be made for one or more of the following reasons:

(a) the reduction of risk;

(b)  the reduction of cost; or

(c) the generation of additional capital or income for the relevant Fund with an
appropriate level of risk, taking into account the risk profile of the Fund as described
in this Prospectus and the relevant Supplement and the risk diversification limits set
out in the Central Bank Regulations.

In addition, the use of such techniques and instruments must be realised in a cost-effective

way and must not result in a change to the investment objective of the Fund or add
supplementary risks not covered in this Prospectus. Please refer to the section entitled
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‘Risk Factors” for more details. The risks arising from the use of such techniques and
instruments shall be adequately captured in the Company’s risk management process.

Such techniques and instruments may also include foreign exchange transactions which
alter the currency characteristics of assets held by the relevant Fund.

Assets of a Fund may be denominated in a currency other than the Base Currency of the
Fund and changes in the exchange rate between the Base Currency and the currency of
the asset may lead to a depreciation of the value of the Fund’s assets as expressed in the
Base Currency. The Investment Manager may seek to mitigate this exchange rate risk by
using FDI.

4.7 Mitigation of Counterparty Risk Exposure

When applying the investment restrictions specified in section 5.5 in respect of an OTC
derivative, reference must be made to the net counterparty risk exposure as determined
pursuant to the UCITS Regulations. In order to reduce its net counterparty risk exposure,
the Company may in relation to any of its Funds avail itself of all mitigation techniques such
as netting and financial collateral techniques which are or would become authorised by the
UCITS Regulations.

In particular, the Company may reduce the overall counterparty risk of each Fund's OTC
derivative by causing the counterparty to deliver Collateral (which will comply with the
requirements of the Central Bank) to the Depositary (or as otherwise permitted by the
Central Bank). Such Collateral will be enforceable by the Company at all times and will be
marked to market on a daily basis. The amount of Collateral to be delivered will be at least
equal to the value by which the overall exposure limit as determined pursuant to the UCITS
Regulations has been exceeded.

The Company may also reduce the overall counterparty risk of the Fund’s OTC derivative
by resetting the OTC derivative. The effect of resetting the OTC derivative is to reduce the
mark to market value of the OTC derivative and, thereby, reduce the net counterparty
exposure accordingly.

4.8 Borrowing and Lending Powers

The Company may borrow up to 10% of a Fund's net assets at any time for the account of
any Fund and the Depositary may charge the assets of such Fund as security for any such
borrowing, provided that such borrowing is only for temporary purposes. In accordance
with the provisions of the UCITS Regulations, the Company may charge the assets of a
Fund as security for borrowings of that Fund.

Any particular borrowing restrictions for a Fund will appear in the Supplement for the
relevant Fund. Without prejudice to the powers of the Fund to invest in transferable
securities or enter into Repurchase Transactions, the Company may not lend cash to, or
act as guarantor on behalf of, third parties. A Fund may acquire debt securities and
securities which are not fully paid.

4.9 Securities Lending, Repurchase Transactions and Securities Financing Transactions
A Fund may use Securities Financing Transactions in accordance with normal market
practice and subject to the conditions and limits of the SFTR and the Central Bank Rules
where provided for in the relevant Supplement. Such Securities Financing Transactions
may only be entered into for the purposes of efficient portfolio management.

Any type of assets that may be held by each Fund in accordance with its investment
objective and policies may be subject to such Securities Financing Transactions. Where
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provided for in the relevant Supplement, the Fund may also use Total Return Swaps for
investment purposes.

Subject to each Fund's investment objective and polices, there is no limit on the proportion
of assets that may be subject to Securities Financing Transactions and Total Return Swaps
and therefore the maximum proportion of a Fund's assets that can be subject to Securities
Financing Transactions or Total Return Swaps can be as much as 100%, i.e. all of the
assets of the relevant Fund. The expected proportion of a Fund's total assets that can be
subject to each type of Securities Financing Transaction should be in the range of 0% and
95%, unless otherwise specified in the relevant Fund's Supplement. In any case the most
recent semi-annual and annual accounts of each Fund will express the amount of the
Fund's assets subject to Securities Financing Transactions and Total Return Swaps.

Securities lending means transactions by which one party transfers securities to the other
party subject to a commitment that the other party will return equivalent securities on a
future date or when requested to do so by the party transferring the securities, that
transaction being considered as securities lending for the party transferring the securities.
The Company has the power to lend on an exclusive basis or otherwise any or all of the
securities of each Fund to one or several financial institutions experienced in such
transactions, or via a central counterparty or standardised lending system operated by a
securities clearing institution, and may do so from time to time in accordance with applicable
laws, regulations and market practice for the purposes of efficient portfolio management.
In particular, the Company may lend some or all of the securities of each Fund to a member
of the UBS AG Group ("UBS") as the sole securities borrowing counterparty and, for that
purpose it may enter into an exclusive arrangement with UBS. Any such securities lending
arrangements, whether entered into on an exclusive basis or not, will be in compliance with
the requirements of the Central Bank, will be with counterparties that are institutions of
appropriate financial standing which engage in these types of arrangements and approved
by the Manager and will be on normal commercial terms negotiated at arm's length. In
accordance with normal market practice, counterparties to such securities lending
arrangements will be required to provide Collateral to the Company on behalf of the relevant
Fund(s) (or as otherwise permitted by the Central Bank) of a value of at least equal to the
market value of any securities loaned to the counterparty. The Collateral will comply with
the Collateral Policy as detailed below. Under a securities lending arrangement, the
requisite eligible Collateral may be transferred to and held in one or several accounts
maintained in the name of the relevant Fund, or the Company with the securities borrowing
counterparty, Affiliate(s) of the securities borrowing counterparty or a depositary bank,
clearing institution or provider of collateral managements services ("Company Collateral
Account"). The title of any Company Collateral Account(s) will make it clear that Collateral
credited to such accounts belongs to the Company and such accounts will be separate
from any accounts in which the securities borrowing counterparty, its Affiliate(s), depositary
bank, clearing institution or provider of collateral managements services holds any of its
own assets, and at all times in accordance with the requirements of the Central Bank.

Any Fund that seeks to engage in securities lending shall ensure that it is able at any time
to recall any security that has been lent out or terminate any securities lending agreement
into which it has entered.

Repurchase agreements are a type of securities lending transaction in which one party
sells a security to the other party with a simultaneous agreement to repurchase the security
at a fixed future date at a stipulated price reflecting a market rate of interest unrelated to
the coupon rate of the securities. The Company has the power to enter into Repurchase
Transactions, acting as either buyer or seller, on an exclusive basis or otherwise, with one
or more counterparties that are financial institutions experienced in such transactions,
which transactions may involve a central counterparty or other settlement system, and may
do so from time to time in accordance with applicable laws, regulations and market practice
for the purposes of efficient portfolio management. In particular, the Company may enter
into such transactions with UBS as sole counterparty and, for that purpose it may enter into
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an exclusive arrangement with UBS. Any such Repurchase Transactions, whether entered
into on an exclusive basis or not, will be in compliance with the requirements of the Central
Bank, will be with counterparties that are institutions of appropriate financial standing which
engage in these types of arrangements and approved by the Manager and will be on normal
commercial terms negotiated at arm's length. In accordance with normal market practice,
counterparties to such Repurchase Transactions will be required to provide Collateral to
the Company (or as otherwise permitted by the Central Bank) of a value of at least equal
to the cash leg of the Repurchase Transaction. The Collateral will comply with the Collateral
Policy as detailed below. Under a Repurchase Transaction, if any, the requisite eligible
Collateral may be transferred to one or several Company Collateral Accounts. The title of
any Company Collateral Account(s) will make it clear that Collateral credited to such
accounts belongs to the Company and such accounts will be separate from any accounts
in which the counterparty, its Affiliate(s), depositary bank, clearing institution or provider of
collateral managements services holds any of its own assets, and at all times in accordance
with the requirements of the Central Bank.

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

A reverse repurchase agreement is a transaction whereby a Fund purchases securities
from a counterparty and simultaneously commits to resell the securities to the counterparty
at an agreed upon date and price.

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

All the revenues arising from Securities Financing Transactions and any other efficient
portfolio management techniques shall be returned to the relevant Fund following the
deduction of any direct and indirect operational costs and fees arising. Such direct and
indirect operational costs and fees (which are all fully transparent), which shall not include
hidden revenue, shall include fees and expenses payable to repurchase/reverse
repurchase agreements counterparties and/or securities lending agents engaged by the
Company from time to time . Such fees and expenses of any repurchase/reverse
repurchase agreements counterparties and/or securities lending agents engaged by the
Company, which will be at normal commercial rates together with VAT, if any, thereon, will
be borne by the Company or the Fund in respect of which the relevant party has been
engaged. Details of Fund revenues arising and attendant direct and indirect operational
costs and fees as well as the identity of any specific repurchase/reverse repurchase
agreements counterparties and/ or securities lending agents engaged by the Company
from time to time (including whether they are related to the Manager or the Depositary)
shall be included in the relevant Fund's semi-annual and annual reports.

While the Company will conduct appropriate due diligence in the selection of
counterparties, including consideration of the legal status, country of origin, credit rating
and minimum credit rating (where relevant), it is noted that the Central Bank Rules do not
prescribe any pre trade eligibility criteria for counterparties to a Fund's Securities Financing
Transactions. Counterparties to such transactions shall: (1) be entities regulated, approved,
registered or supervised in their home jurisdiction; and (2) be located in an OECD Member
State, which together will constitute the Company's criteria to select counterparties.
Counterparties need not have a minimum credit rating.
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From time to time, a Fund may engage repurchase/reverse repurchase agreements
counterparties and/or securities lending agents that are related parties to the Depositary or
other service providers of the Company. Such engagement may on occasion cause a
conflict of interest with the role of the Depositary or other service provider in respect of the
Company. Please refer to the section entitled "Conflicts of Interest" for further details on the
conditions applicable to any such related party transactions. The identity of any such related
parties will be specifically identified in the relevant Fund's semi-annual and annual reports.

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

The Manager will, at least annually, review and/or confirm the arrangements for securities
lending and Repurchase Transactions and associated fees invoiced to the relevant Fund,
if any.

410 Risk Management Process

The Company, or its delegates, on behalf of each Fund has filed with the Central Bank its
risk management process which enables it to accurately measure, monitor and manage
the various risks associated with the use of FDI and Securities Financing Transactions
where appropriate . Any FDI not included in the risk management process will not be utilised
until such time as the risk management process has been updated, in accordance with the
Central Bank requirements. The Company, or its delegates, will, on request, provide
supplementary information to Shareholders relating to the risk management methods
employed, including the quantitative limits that are applied and any recent developments in
the risk and yield characteristics of the main categories of investments.

4,11 References to Ratings

The European Union (Alternative Investment Fund Managers) (Amendment) Regulations
2014 (S.1. No. 379 of 2014) (the "Amending Regulations") transpose the requirements of
the Credit Ratings Agencies Directive (2013/14/EU) ("CRAD") into Irish law. CRAD aims to
restrict the reliance on ratings provided by credit rating agencies and to clarify the
obligations for risk management. In accordance with the Amending Regulations and the
CRAD (which amended the UCITS Regulations), notwithstanding anything else in this
Prospectus, the Manager or the Investment Manager shall not solely or mechanistically rely
on credit ratings in determining the credit quality of an issuer or counterparty.

4,12 Collateral Policy

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

The types of collateral acceptable for a Fund shall include but not be limited to: (i) cash; (ii)
government or other public securities; (iii) certificates of deposit issued by relevant
institutions; (iv) bonds/commercial paper issued by relevant institutions or by non-bank
issuers; and (v) equity securities traded on certain stock exchanges.

(a) Collateral — received by the Company
Collateral posted by the counterparty for the benefit of a Fund may be taken into account

as reducing the exposure to such counterparty. Each Fund will require receipt of the
necessary level of Collateral so as to ensure counterparty exposure limits are not breached.
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Counterparty risk may be reduced by an amount equivalent to the value of the collateral
received after taking into account appropriate discounts.

Risks linked to the management of Collateral, such as operational and legal risks, shall be
identified, managed and mitigated by the Manager’s risk management process. A Fund
receiving Collateral for at least 30% of its Net Asset Value will put in place an appropriate
stress testing policy to ensure regular stress tests are carried out under normal and
exceptional liquidity conditions to enable the relevant Fund to assess the liquidity risk
attached to the Collateral. The liquidity stress testing policy will at least prescribe the
components set out in Regulation 24 paragraph 8 of the Central Bank Regulations.

For the purpose of providing margin or Collateral in respect of transactions in techniques
and instruments, the Fund may transfer, mortgage, pledge, charge or encumber any assets
or cash forming part of the Fund in accordance with normal market practice and the
requirements outlined in the Central Bank's Rules.

All assets received by a Fund in the context of Repurchase Transactions and securities
lending shall be considered as Collateral and must comply with the terms of the Collateral
Policy.

(i) Non-cash Collateral

Collateral received must, at all times, meet with the following criteria:

(A) Liquidity: Collateral received other than cash should be highly liquid and
traded on a regulated market or multilateral trading facility with transparent
pricing in order that it can be sold quickly at a price that is close to pre-sale
valuation. Collateral received should also comply with the provisions of the
Central Bank Regulations. There is no restriction on maturity provided the
collateral is sufficiently liquid.

(B) Valuation: Collateral received should be valued on at least a daily basis and
assets that exhibit high price volatility should not be accepted as Collateral
unless suitably conservative haircuts are in place. Collateral may be
marked to market daily by the counterparty using its procedures, subject to
any agreed haircuts, reflecting market values and liquidity risk and may be
subject to variation margin requirements.

(C) Issuer credit quality: Collateral received should be of high quality.

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

(E) Diversification (asset concentration): Collateral should be sufficiently
diversified in terms of country, markets and issuers with a maximum
exposure to a given issuer of 20% of the Fund’s Net Asset Value. When the
Fund is exposed to different counterparties, the different baskets of
Collateral should be aggregated to calculate the 20% limit of exposure to a
single issuer. To the extent that a Fund avails of the increased issuer
exposure facility in section 5(ii) of Schedule 3 of the Central Bank
Regulations, such increased issuer exposure may be to any of the issuers
listed in paragraph 5.2(l) of the "Investment Restrictions" section of the
Prospectus.
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(H)

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

Safe-keeping: Collateral received on a title transfer basis should be safe-
kept by the Depositary or its agent. For other types of Collateral
arrangement, the Collateral can be held by a third party depositary which is
subject to prudential supervision, and which is unrelated and unconnected
to the provider of the Collateral.

Haircuts: The Company (or its delegate), on behalf of each Fund, shall
apply suitably conservative haircuts or discounts to the market value of the
assets being received as Collateral where appropriate on the basis of an
assessment of the characteristics of the assets such as the credit standing
or the price volatility, as well as the outcome of any stress tests performed
in accordance with the requirements of EMIR. EMIR does not require the
application of a haircut for cash variation margin. Accordingly any haircut
applied to cover currency risk will be as agreed with the relevant
counterparty. The Company (or its delegate) has determined that generally
if issuer or issue credit quality of the Collateral is not of a very high quality
or the Collateral carries a significant level of price volatility, a conservative
haircut must be applied in accordance with the relevant haircut policy.
However, the application of such a haircut will be determined on a case by
case basis. The Company (or its delegate), in its discretion, may accept
certain Collateral with more conservative, less conservative or no haircuts
applied in accordance with its haircut policy. To the extent that a Fund avails
of the increased issuer exposure facility in section 5(ii) of Schedule 3 of the
Central Bank Regulations, such increased issuer exposure may be to any
of the issuers listed in section 5.2(l) of the Prospectus.

Non-cash Collateral cannot be sold, pledged or re-invested.

(ii)

Cash Collateral

Cash Collateral received by the Company for a Fund may not be invested
other than in the following:

deposits with Relevant Institutions;
high-quality government bonds;

reverse repurchase agreements provided the transactions are with credit
institutions subject to prudential supervision and the Fund is able to recall
at any time the full amount of cash on an accrued basis;

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

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

(b) Collateral — posted by the Company

Collateral posted to a counterparty by or on behalf of the Fund must be taken into account
when calculating counterparty risk exposure other than when it is protected by client money
rules or similar arrangements. Collateral posted to a counterparty and Collateral received
from such counterparty may be taken into account on a net basis provided the Fund is able
to legally enforce netting arrangements with the counterparty.

413 Common Investment Pools

To reduce operational and administrative charges and to facilitate diversification of
investments the Manager may authorise the assets of any Fund to be managed in
conjunction with other funds established by the Manager or other funds promoted or
managed by the Manager or any company affiliated to the Manager. This will be done by
establishing a pool of assets ("Pool") comprising cash and investments contributed by all
funds which participate in the Pool ("Participating Funds"). This technique is known as
pooling.

Opportunities to establish pooling arrangements arise where the investment objectives and
policies of Participating Funds are sufficiently similar so as to enable the assets contributed
by a Participating Fund to be managed in a manner identical to that of all other Participating
Funds in the Pool. However, it is not essential that the investment objectives and policies
of each Participating Fund in the Pool be identical. It is sufficient that the Investment
Manager be in a position to manage the Pool as one portfolio of assets whilst complying
with the investment objectives, policies and restrictions applicable to each Participating
Fund.

A Pool is not a separate legal entity and an investor may not invest directly in a Pool. The
Investment Manager shall not be permitted to manage the assets of any Fund on a pooled
basis without the prior consent of the Manager. The Manager shall be notified in respect of
the admission of any fund as a Participating Fund in a Pool in which a Fund participates.

Operational Issues relating to Pooling

Assets may be contributed to and withdrawn from the Pool by a Participating Fund at any
time. A record shall be maintained of all of the assets contributed to the Pool by a
Participating Fund and the percentage allocation of each of the pooled assets within the
Pool that is attributable to each Participating Fund, which shall be allocated on a pro rata
basis. This percentage allocation shall be applied to all assets held in the Pool. When
additional cash or securities are contributed to or withdrawn from the Pool by a Participating
Fund the allocation percentage of each Participating Fund will be adjusted to reflect the
change. Where a contribution is made in cash, a deduction may be made where the
Investment Manager considers this necessary to discharge transactions costs and fiscal
charges incurred in investing the cash. Similarly, in the case of a cash withdrawal, a
deduction may be made to reflect transaction costs in disposing of securities. Dividends
and any other distribution of income received in respect of assets will be allocated pro-rata
to the Participating Fund’s holding of assets. All assets comprising a Pool will be valued in
accordance with the provisions of the section "Valuation of Assets" below.

Investors should note that the pooling arrangement may cause the composition of the
assets of a Fund to be altered as a result of subscriptions and redemptions in another
Participating Fund which would cause the Investment Manager to dispose of or acquire
assets for the Pool or may cause the Investment Manager to increase the amount of
ancillary liquid assets held by the Investment Manager.
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Custody of Assets

A Fund will participate in pooling arrangements only with Participating Fund who have
appointed the Depositary as depositary and the Administrator as administrator. The
Depositary shall, by relying on a set of records produced by the Administrator's accounting
systems, at all times ensure that it is in a position to identify the assets of the Fund even
though the sub-custodian’s records may identify the assets as being held in a Pool.

Termination of Pooling Arrangement

The Manager may elect at any time to terminate a Fund’s participation in the pooling
arrangements on notice to the Investment Manager, the Administrator and the Depositary.
In such event that portion of the assets in the pool representing each Fund’s percentage
allocation of assets shall be withdrawn.

4,14 Hedged Classes

The Company may (but is not obliged to) enter into certain currency-related transactions in
order to hedge the currency exposure of the assets of a Fund attributable to a particular
Class into the currency of denomination of the relevant Class for the purposes of efficient
portfolio management and in order to hedge the currency exposure of a Fund where the
Fund invests in assets denominated in currencies other than the Base Currency. In
addition, a Class designated in a currency other than the Base Currency shall, where
disclosed in the relevant Supplement, be hedged against exchange rate fluctuation risks
between the designated currency of the Class and the Base Currency. Any financial
instruments used to implement such strategies with respect to one or more Classes shall
be assets/liabilities of the Fund as a whole but will be attributable to the relevant Class(es)
and the gains/losses on, and the costs of, the relevant financial instruments will accrue
solely to the relevant Class. However, investors should note that there is no segregation of
liability between Share Classes.

Where a Class of Shares is to be currency hedged, this will be disclosed in the Supplement
for the Fund in which such Class is issued. Any currency exposure of a Class may not be
combined with or offset against that of any other Class of a Fund. The currency exposure
of the assets attributable to a Class must be allocated to the Class being hedged and may
not be allocated to other Classes. Where the Investment Manager seeks to hedge against
currency fluctuations, while not intended, this could result in over-hedged or under-hedged
positions due to external factors outside the control of the Company. Any such hedging will
hedge no less than 95% of the portion of the net assets of the relevant Class of Shares
which is to be hedged against currency risk. Due to matters outside the control of the
Company, currency exposure may be over or under hedged but over hedged positions
executed will not be permitted to exceed 105% of the net assets of the relevant Class of
Shares. Hedged positions will be kept under review on an ongoing basis, at least at the
same valuation frequency of the relevant Fund, to ensure that over hedged or under hedged
positions do not exceed/fall short of the permitted levels disclosed above. Such review will
incorporate a procedure to rebalance the hedging arrangements on a regular basis to
ensure that any such position stays within the permitted position levels disclosed above
and that positions materially in excess of 100% of the net assets of the relevant Class of
Shares are not carried forward from month to month. To the extent that hedging is
successful for a particular Class, the performance of the Class is likely to move in line with
the performance of the underlying assets (before taking account of any relevant hedging
fees or costs), with the result that investors in that Class will not gain/ loose if the Class
currency falls/ rises against the Base Currency. Given that there is no segregation of liability
between Classes of Shares, there is a risk that, under certain circumstances, currency
hedging transactions in relation to Classes of Shares which have "hedged" in their name
could result in liabilities which might affect the Net Asset Value of other Classes of Shares
of the relevant Fund.
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415 References to Benchmarks

Certain Funds may refer to indices within the Supplement of the relevant Funds. These
indices may be referenced for various purposes including, but not limited to operating as a
reference benchmark and relative VaR measurement. Where an index is used for such
purposes the relevant index will not be used to measure the performance of the Fund for
the purposes of defining asset allocation in accordance with Article 3 (1)(7)(e) of the
Benchmark Regulation. The particular purpose of the relevant index shall be clearly
disclosed in the relevant Supplement. Shareholders should note that the Company and/or
its distributors may from time to time refer to other indices in marketing literature or other
communications purely for financial or risk comparison purposes. However, unless such
indices are referred to as such in the Supplement of the Fund they are not formal
benchmarks against which the Fund is managed.

Where relevant the Manager shall put in place written plans, in accordance with Article
28(2) of the Benchmark Regulation, detailing the actions it will take in the event that any
index it uses for any Fund in accordance with Article 3 (1)(7)(e) of the Benchmark
Regulation materially changes or ceases to be provided. These written plans shall detail
the steps the Manager will take to nominate a suitable alternative index. Copies of these
written plans may be obtained on request from the Manager.

Any index used by a Fund in accordance with Article 3 (1)(7)(e) of the Benchmark
Regulation shall be provided by an administrator and either the index or the administrator
of such index shall be included in the register referred to in Article 36 of the Benchmark
Regulation or availing of the transitional arrangements pursuant to Article 51 of the
Benchmark Regulation.

416 References to Securitisations

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

417 Miscellaneous
Where the Directors consider it to be in the best interests of Shareholders, the Company
on behalf of a Fund may grant a security interest over some or all of the assets of the Fund

in connection with any borrowing, securities lending activity or OTC derivatives entered into
by the Company on behalf of a Fund.
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5 Investment Restrictions

The particular investment restrictions for each Fund will be formulated by the Directors at the time
of the creation of the Fund and will appear in the Supplement for the relevant Fund.

Details of the investment restrictions laid down in accordance with the UCITS Regulations in
respect of each Fund are set out below:

5.1 Permitted Investments

Investments of each Fund are confined to:

(@)

Transferable securities and money market instruments which are either admitted to
official listing on a stock exchange in an EU Member State or non-EU Member State
or which are dealt on a market which is regulated, operates regularly, is recognised
and open to the public in an EU Member State or non-EU Member State (and which
in each case is listed in Appendix Il).

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

Money market instruments other than those dealt on a regulated market.
Units/shares of UCIT