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The investment company at a glance

Name of the UCITS:

Legal structure:

Umbrella structure:

Country of incorporation:

Date of incorporation of the in-
vestment company:

Financial year:
Accounting currency of the in-
vestment company:

Designated
supervisory authority:

HOW Invest SICAV

UCITS under Liechtenstein law in the legal form of an investment com-
pany with variable capital (“investment company”) pursuant to the Act
dated June 28, 2011, on Certain Undertakings for Collective Investment
in Transferable Securities (UCITSA)

Yes, with four sub-funds

Liechtenstein

September 28, 2017

The financial year of the investment company begins on January 1 and

ends on December 31

Euro (EUR)
The accounting and/or reference currency may deviate herefrom.

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

Information on the sub-funds is provided in Annex A “Sub-funds at a glance”

German is the legally binding language for the Prospectus including sub-fund-specific annexes.
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Notes for investors/sales restrictions

The purchase of units of the investment company is governed by the
prospectus, the articles of incorporation, the investment regulations
and the basic information sheets (the "PRIIP-KID") as well as the last an-
nual report and, if already published, the subsequent semi-annual re-
port. Only the information contained in the prospectus, the articles of
incorporation and especially the investment regulations including An-
nex A "Sub-funds at a glance" shall be valid. With the purchase of the
units, the investor is considered as having approved this information.

This prospectus constitutes neither an offer nor an invitation to buy units
of the investment company for persons in a jurisdiction where such of-
fers or invitations are unlawful, or in which the person who extends such
an offer or invitation is not qualified to do so, or if the offer or invitation
is extended to a person for whom the acceptance thereof would be
unlawful. Information not contained in this prospectus, the articles of
incorporation and the investment regulations or in publicly accessible
documents shall be deemed unauthorized and unreliable.

Potential investors should inform themselves about possible fiscal con-
sequences, legal prerequisites and possible foreign exchange re-
strictions or control mechanisms that apply in their country of citizenship,
residence, or current domicile and that might be relevant as regards
buying, holding, exchanging, redeeming, or selling units. Further fiscal
considerations are outlined in section 11 "Taxation".

Annex B "Specific information for individual countries of distribution”
contains information regarding distribution in different countries.

The units of the investment company are not admitted for distribution in
all countries. Local regulations shall apply in cases where units are is-
sued, exchanged, and redeemed abroad.

Investors should read and consider the risk descriptions in section 8 *Risk
advisories” before they acquire units of the sub-funds.

In particular, in the United States of America (USA), the units were not
registered pursuant to the United States Securities Act of 1933 and can
therefore be neither offered nor sold in the USA and neither offered nor
sold to US citizens. Among others, the term US citizen includes natural
persons who (a) were born in the USA or one of ifs territories or posses-
sions, (b) are nationalized citizens (or Green Card holders), (c) were
born abroad as the child of a US citizen, (d) live predominantly in the
USA without being US citizens), (e) are married to a US citizen, or (f) are
subject to taxation in the USA. The term US citizen also encompasses:
(a) Investment companies and capital companies established under
the laws of one of the 50 US states or of the District of Columbia, (b) an
investment company or business partnership founded under an "Act of
Congress", (c) a pension fund incorporated as a US Trust, (d) an invest-
ment company subject to taxation in the USA, or (e) investment com-
panies recognized as such by Regulation S of the US Securities Act of
1933 and/or the US Commodity Exchange Act. In general, unifs of the
investment company must not be offered in jurisdictions where and to
persons for whom this is not permissible.
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PART I: THE PROSPECTUS

The issue and redemption of unifs of the respective sub-fund is governed by the then valid
arficles of incorporatfion and the investment regulations. The arficles of incorporation and the
investment regulafions are complemented by the last respective annual report. If more than
eight months have elapsed since the closing date of the annual report, the semi-annual report
shall be offered to the buyer. Prior to the purchase of units, the basic information sheets (PRIIP-
KID) shall be made available to the investor.

The issuance of information or statements that deviate from the prospectus, the articles of in-
corporation, the investment regulations, Annex A "Sub-funds at a glance" or the Key Investor
Information Document is prohibited. The investment company shall incur no liability if and to
the extent that information or statements are issued that deviate from the current prospectus,
the articles of incorporation, the investment regulations or the Key Investor Information Docu-
ment.

The prospectus, the artficles of incorporation and investment regulations including Annex A
"Sub-funds at a glance" are embodied in this document. The articles of incorporation and the
investment regulations including Annex A "Sub-funds at a glance" are essential fund incorpo-
ration documents. Only the articles of incorporation and the investment regulations including
the special provisions of the investment policy in Annex A "Sub-funds at a glance" are subject
to the material legal review by the Liechtenstein Financial Market Authority (FMA).

1 Sales documentation

The prospectus, the basic information sheets (PRIIP-KID), the articles of incorporation
with the special provisions of the investment policy as well as the latest annual and semi-
annual reports if already published, are available free of charge on a durable data
medium from the management company, the depositary, the paying agents, and all
domestic and foreign distributors as well as on the website of the LAFV Liechtenstein
Investment Fund Association at www.lafv.li.

If so requested by the investor, the above documents can also be provided on paper
free of charge. Further information about the investment company or its sub-funds is
available online at www.ifm.li and from IFM Independent Fund Management AG, Land-
strasse 30, FL-9494 Schaan, during business hours.

2 The articles of incorporation and the investment regulations

Subject to compliance with company law provisions, the articles of incorporation may
be amended. The investment regulations and Annex A "Sub-funds at a glance" can be
fully or partially amended or supplemented by the management company at any time.
To become effective, the documents mentioned and amendments thereto must be
approved by the Financial Market Authority Liechtenstein (FMA). They shall be pub-
lished in the official gazette of the investment company and are then legally binding
on all investors. The official gazette of the investment company is the website of the
LAFV Liechtenstein Investment Fund Association www.lafv.li.

3 General information on the investment company

HOW Invest SICAV (hereinafter: investment company) was incorporated as an open-
ended undertaking for collective investment in securities in the legal form of an invest-
ment undertaking with variable capital on September 28, 2017, and has been subject

The prospectus: Sales documentation

o


http://www.lafv.li/
http://www.ifm.li/
http://www.lafv.li/

to the Act on Certain Undertakings for Collective Investment in Transferable Securities
(hereinfter: UCITSA) since September 15, 2017.

The articles of incorporation, the investment regulations, and Annex A “Sub-funds at a
glance” were first approved by the FMA on September 28, 2017, and the investment
company was entfered into the Liechtenstein commercial registry on September 30,
2017.

The investment regulations as well as Annex A “Sub-funds at a glance” were most re-
cently amended with the approval of the FMA on April 15, 2024 and ratified on April 18,
2024.

On the basis of its articles of incorporation, the investment company issued founders'
shares with a par value of EUR 100 and investor participation rights in the form of bearer
shares (units) with no par value. The investors co-own the assets and income of the in-
dividual sub-funds in proportion with the shares that they have acquired. Investor shares
do not constitute an entitlement to attend the General Meeting, have no voting rights,
and furthermore embody no right to participate in the profit of the investment compa-
ny's own assets.

No limits apply tfo the duration and the aggregate assefs of the investment company.
The investment company is an umbrella structure that can encompass several sub-
funds. The individual sub-funds are separate with respect to assets and liability legisla-
tion. The management of the investment company consists mainly in investing the mon-
ies tendered by the public for the joint account of the investors according to the prin-
ciple of risk diversification in securities and/or other liquid instruments pursuant to Art. 51
UCITSA.

The investment company or each of its sub-funds constitutes a separate fund in favor
of the investors. In the event of dissolution and bankruptcy of the management com-
pany, the separate fund shall not belong fo the management company's seizable as-
sets. In the event of a dissolution and bankruptcy of the investment company, the assets
managed for the purpose of collective capital investments for the account of the in-
vestors shall not become part of its bankruptcy estate.

The instruments in which the management company is entitled to invest and which reg-
ulations it must observe in the process are defined by the UCITSA, the investment regu-
lations and Annex A "Sub-funds at a glance”.

The investment regulations and Annex A “Sub-funds at a glance” and each of their
amendments require the approval of the Financial Market Authority Liechtenstein
(FMA) to become effective if the amendments are of a material legal nature.

The securities and other assets of the respective sub-fund shall be managed in the in-
terest of the investors. The sole beneficiaries of the total assets of a sub-fund are the sub-
fund's investors on the basis of the number of units they hold. The assets are separate
from assets of other sub-funds. Claims by investors and creditors against a sub-fund,
whether originating from the establishment, during the existence, or at the liquidation
of the sub-fund, are limited to the assets of this sub-fund.

The investment company can dissolve existing and/or create new Sub-funds at any
time and create different unit classes with specific characteristics within these sub-
funds. This prospectus as well as the articles of incorporation and the investment regu-
lations including Annex A “Sub-funds at a glance” shall be updated each time a new
sub-fund or an additional unit class is created.
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4.1

4.2

General information concerning the sub-funds

The investors are beneficiaries of the assets of the investment company's respective sub-
fund on a pro rata basis in accordance with the number of units they own.

The units are not securitized and exist only in the company's books, i.e. no certificates
are issued. Assemblies or meetings of investors are not mandated. By subscribing or pur-
chasing units, the investor acknowledges the articles of incorporation, the investment
regulations as well as Annex A “Sub-funds at a glance”. Investors, heirs or other persons
cannot demand the split or dissolution of the sub-funds or of the investment company.
Details concerning the individual sub-funds are provided for the respective sub-fund in
Annex A “Sub-funds at a glance”.

The investment company can resolve at any fime fo launch further sub-funds and to
amend fthe prospectus, the articles of incorporation, the investment regulations and
Annex A “Sub-funds at a glance” accordingly.

Basically, all units of a sub-fund embody the same rights unless the investment company
resolves to issue different unit classes within a sub-fund.

Each sub-fund constitutes a separate asset as regards the relationship of the investors
of the investment company. The rights and obligations of the investors of a sub-fund
are separate from those of the investors of the other sub-funds.

With respect to third parties, the assets of the individual sub-funds basically only consti-
tute liabilities that were entered into by the respective sub-funds.

This prospectus, these articles of incorporation and the investment regulations including
Annex A “Sub-funds at a glance” apply to all sub-funds of the investment company.
Currently, the investment company offers subscriptions to the following sub-funds:

ACG Active Strategy Fund
HOW Global Leaders Fund
HOW Absolute Return Fund
HOW Made of Switzerland Fund

* e

Duration of the individual sub-funds

The duration of a sub-fund is indicated in Annex A “Sub-funds at a glance” of the re-
spective sub-fund.

Unit classes

The investment company is authorized to create within a sub-fund unit classes that differ
from the existing unit classes for example with respect to the use of proceeds, the issue
premium, the reference currency and the deployment of currency hedging instru-
ments, the management fee, the minimum amount to be invested, or a combination
of these characteristics. The rights of investors who purchased units assigned to existing
unit classes are not affected by the creation of new unit classes.

The unit classes created in conjunction with any sub-fund as well as the charges and
reimbursements incurred in conjunction with the units of the sub-funds are indicated in
Annex A “Sub-funds at a glance”. Further information on the unit classes is provided in
sections 11 and 12.
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5.1

5.2
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Past performance of the UCITS

The past performance of the individual sub-funds is indicated on the website of the
LAFV Liechtenstein Investment Fund Associatfion at www.lafv.li or in the PRIIP-KID or in
the respective documents for the countries of distribution of the investment company
regarding the respective sub-fund. The past performance of a unit is no guarantee for
its current and future performance. The value of a unit may rise or fall at any time.

Organization

Domicile country / Responsible supervisory authority

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

Legal relationships

The legal relationship between the investors and the investment company is governed
by the Act dated June 28, 2011, on Certain Undertakings for Collective Investment in
Transferable Securities (UCITSA), the Ordinance dated July 5, 2011, on Certain Under-
takings for Collective Investment in Transferable Securities (UCITSO) and, if a matter is
not regulated there, by the provisions related to joint stock companies in the Persons
and Companies Act (PGR).

Investment company

5.3.1 Domicile
Landstrasse 30, FL-9494 Schaan

5.3.2 Executive Board
The investment company has appointed the third-party entity named in section
5.4 as the management company pursuant to the UCITSA. This third-party entity
is responsible for the administration and ongoing management of the UCITS.

5.3.3 Board of Directors of the investment company

Members:  IFM Independent Fund Management AG, Schaan
Management company

Based on an appointment and delegation agreement, the company appointed IFM
Independent Fund Management Aktiengesellschaft (hereinafter: management com-
pany), Landstrasse 30, FL-9494 Schaan, Commercial Registry Number FL-0001-532-594-8
as the management company pursuant o the UCITSA.

IFM Independent Fund Management AG was incorporated on October 29, 1996, for an
unlimited period, in the form of a joint-stock corporation. The Government issued the
operating license to the management company on November 26, 1996. The manage-
ment company is domiciled and headquartered in Schaan, Principality of Liechten-
stein.

According to section Il of the Act dated June 28, 2011, on Certain Undertakings for
Collective Investments, the management company is recognized by the Liechtenstein
supervisory authorities and entered in the official list of Liechtenstein management com-
panies.

The prospectus: Organization

[y
N


http://www.lafv.li/
http://www.fma-li.li/

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

The management company manages the investment company for the account and
exclusive interest of the investment company and its investors according to the risk di-
versification principles and in compliance with the provisions of the investment regula-
fions and of Annex A "Sub-funds at a glance™.

As set forth in the contfract concluded between the investment company and the man-
agement company, the management company has been vested with extensive rights
to perform all administrative and management functions for the investment company
and the sub-funds. In particular, it is authorized on behalf of the investment company
to purchase, sell, subscribe, and exchange securities and other assets and to exercise
all rights that are associated with the assets of the investment company. The purpose
of the management company encompasses the management and distribution of un-
dertakings for collective investment pursuant to Liechtenstein law.

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

5.4.1 Board of Directors

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

Members: H.R.H. Simeon von Habsburg, Archduke of Austria, Managing
Partner of Principal Vermdgensverwaltung AG, Schaan

Hugo Quaderer, independent board member of IFM Inde-
pendent Fund Management AG, Schaan

5.4.2 Executive Board
President: Luis Oft
Members: Alexander Wymann
Michael Oehry

Ramon Schdafer
Asset manager

5.5.1 The asset manager for the following sub-fund is the ACG Advisors (UK) LLP, 34
Lime Street, London, EC3M 7AT, United Kingdom:

+ ACG Active Strategy Fund

ACG Group is a global independent investment firm that provides a variety of
financial services to clients around the world. The ACG Group is prudentially su-
pervised by the Financial Conduct Authority (FCA).

The responsibility of the asset manager is mainly to implement the proprietary
investment policy on a daily basis and manage the everyday business of the
respective sub-fund as well as to render other associated services under the su-
pervision, control, and responsibility of the management company. The fulfill-
ment of these duties takes info account the principles of the investment policy
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5.6

5.7

5.8

and the investment restrictions of the respective sub-fund as described in Annex
A “Sub-funds at a glance” as well as the applicable legal investment restrictions.

The asset manager is entitled, at its own expense and responsibility, to seek
counsel from third parties, especially from various investment consultants.

The implementation of the operations is governed by an asset management
confract concluded between the management company and the ACG Advi-
sors (UK) LLP.

5.5.2 The asset manager for the following sub-fund is the House of Wealth SA, Piazza
Colombaro 6, CH-6952 Canobbio:

+ HOW Global Leaders Fund
+ HOW Absolut Return Fund
+ HOW Made of Switzerland Fund

The House of Wealth SA is specialized in investment and asset management for
institutional and private clients and is prudentially supervised by the Swiss Finan-
cial Market Authority (FINMA).

The responsibility of the asset manager is mainly to implement the proprietary
investment policy on a daily basis and manage the everyday business of the
respective sub-fund as well as to render other associated services under the su-
pervision, control, and responsibility of the management company. The fulfill-
ment of these duties takes into account the principles of the investment policy
and the investment restrictions of the respective sub-fund as described in Annex
A “Sub-funds at a glance” as well as the applicable legal investment restrictions.

The asset manager is entitled, at its own expense and responsibility, to seek
counsel from third parties, especially from various investment consultants.

The implementation of the operations is governed by an asset management

confract concluded between the management company and the House of
Wealth SA.

Investment consultant

No investment consultant was appointed.

Distributor

The management company acts as the distributor for the sub-fund.
Depositary

LGT Bank AG, Herrengasse 12, FL-9490 Vaduz, has been appointed the depositary for
the sub-fund.

LGT Bank AG was founded in 1921. Its principal activity is international private banking.
Further information on the depositary (annual reports, brochures, etc.) is available di-
rectly at its domicile or on its website www.lgt.com.

The depositary holds custodiable financial instruments in safekeeping for the account
of the UCITS and the investment company. It can entrust the assets fully or partially to
other banks, financial institutions, and recognized clearinghouses that fulfill the legal
requirements.
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The function of the depositary and its liability are governed by the UCITSA and the re-
spective ordinance in the then applicable versions, the depositary contract, and the
constitutive documents of the investment company. It operates independently of the
management company and exclusively in the interest of the investors.

The UCITSA mandates a separation of the management and depositary functions of a
UCITS. The depositary holds custodiable financial instruments in safekeeping on sepa-
rate accounts opened in the name of the UCITS or of the management company that
acts in the name of the UCITS, and it assures that the instructions of the management
company regarding the assets comply with the provisions of the UCITSA and the consti-
tutive documents. For this purpose, the depositary monitors compliance in particular
with investment restrictions and debft limits by the UCITS. The investment of assets in bank
deposits with another credit institute as well as transactions via such bank deposits are
permissible only with the approval of the depositary.

Furthermore, on behalf of the management company, the depositary administers the
units register of the fund or sub-fund.

The duties of the depositary are governed by Art. 33 UCITSA. The depositary assures that

+ the sale, issue, redemption, repayment, and annulment of units of the UCITS are han-
dled according to the provisions of the UCITSA and the constitutive documents.

+ the valuation of the units of the UCITS is handled pursuant to the provisions of the
UCITSA and the constitutive documents,

+ amounts due when assets of the UCITS are transacted are credited to the UCITS
within customary time frames,

+ the earnings of the UCITS are used according to the provisions of the UCITSA and of
the constitutive documents;

+ cash flows of the UCITS are duly monitored and that, in particular, all payments due
from investors or on their behalf in conjunction with the subscription of units of a UCITS
are received and that all monies of the UCITS are booked in accordance with the
provisions of the UCITSA and of the constitutive documents.

Subdepositaries

The depositary is entitled to subcontract depositary functions to other companies (sub-
depositaries). A list of the subdepositaries appointed to hold assets of the UCITS can be
obtained from the depositary.

The appointment of subdepositaries does not entail any conflicts of interest.

Information on the depositary

The investors of the investment company or the respective sub-funds may at all times
and free of charge personally request information from the depositary concerning the
latest status of the duties and obligations of the depositary, the subdepositaries, possible
conflicts of inferest in conjunction with the activities of the depositary and the subde-
positaries as well as information about the investment company or the respective sub-
funds at the above mentioned contact point.

The depositary is subject to the provisions of the Liechtenstein FATCA Agreement as well
as to the respective executive provisions of the Liechtenstein FATCA Law.

Auditor of the sub-funds, the management company, and the invest-
ment company

Ernst & Young AG, Schanzenstrasse 4a, CH-3008 Bern
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6.2

6.3

6.4

7.1

The management company and the investment company shall have their activities
audited on an annual basis by an auditor which is FMA-accredited pursuant to the
UCITSA and with whom they have no dffiliations.

General investment principles and restrictions

The respective sub-fund assets shall be invested under consideration of the principle of
risk diversification pursuant to the provisions of the UCITSA and pursuant to Art. 24 ff of
the investment regulations as well as the investment policy principles described in An-
nex A "Sub-funds at a glance" within the scope of the investment restrictions.

Investment policy objectives

The objective of the investment policy of the individual sub-funds is described in Annex
A "Sub-funds at a glance”.

Investment policy of the sub-funds

The sub-fund-specific investment policy is described in Annex A “Sub-funds at a glance™
of the respective sub-fund.

The general investment principles and investment restrictions set forth in Art. 24 ff of the
investment regulations as well as in the special provisions of the investment policy apply
to all sub-funds to the extent that no deviations or amendments are imposed on the
respective sub-fund in Annex A "Sub-funds at a glance".

Accounting/reference currency of the sub-funds

The accounting currency of the sub-funds as well as the reference currency for each
unit class are stated in Annex A "Sub-funds at a glance”.

The accounting currency is the currency in which the sub-fund keeps its books. The ref-
erence currency is the currency in which the performance and the net asset value of

the respective unit class of the UCITS are expressed. Investments are made in the cur-
rencies optimally suited to the performance of the respective sub-fund.

Profile of a typical investor

The profile of the typical investor of the respective sub-fund is described in Annex A
“Sub-funds at a glance”.

Investment regulations

Permissible investments

For the account of its investors, each sub-fund is allowed to invest its assets only in one
or several of the following types of instruments:

7.1.1 Securities and money market instruments:

a) that are listed or traded on a regulated market as referred to in Art. 4, para.
1 section 21 of Directive 2014/65/EC;

b) that are tfraded at another regulated market of an EEA member country
which is recognized, accessible to the public, and operates regularly;
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7.1.7

c) that are officially listed on a stock exchange in a third country or are traded
on another market in a European, American, Asian, African or Pacific Rim
country which is recognized, accessible to the public, and operates regu-
larly.

Securities from new issues, provided:

a) the issue terms include the obligation to have applied for authorization for
official listing and trading on one of the securities markets mentioned in sec-
tion 7.1.1 a) to c) or another regulated market mentioned there, and

b) this authorization is granted no later than one year after the issue date.

Units of a UCITS and of other undertakings for collective investment pursuant to
Art. 3 Para. 1 Section 17 UCITSA that are comparable with a UCITS, provided the
undertakings for collective investment are bound by their constitutive docu-
ments to invest no more than 10% of their assets in units of another UCITS or com-
parable undertaking for collective investment;

Sight deposits or callable deposits with a maximum duration of twelve months
held with credit institutions domiciled in an EEA member country or in another
country in which supervisory legislation is equivalent o EEA law;

Derivatives whose underlying assets are subjects of investment as set forth in Art.
51 UCITSA, or financial indices, interest rates, foreign exchange rates, or curren-
cies. In the event of fransactions with OTC derivatives, the counterparties must
be institutions of a type approved by the FMA, and the OTC derivatives shall be
subject to reliable and verifiable valuation on a daily basis, and it must be pos-
sible to sell, liquidate, or close them by an offsetting fransaction at any time at
a fair value at the initiative of the UCITS;

Money market instruments not fraded on aregulated market, provided the issue
or the issuer of these instruments is obliged fo abide by regulations regarding
deposit or investor protection, subject to the following:

a) theissue has been made or guaranteed by a central, regional or local en-
tity or the central bank of an EEC member state, the European Central Bank,
the European Union, the European Investment Bank, a third-party state, or,
if this is a federal state, a member state of the federation, or an international
public-sector institution with which at least one EEC member state is affili-
ated;

b) theissue hasbeen made by a company whose securities are fraded on the
regulated markets listed in lit. a;

c) theissue has been made by an institute subject to supervision aligned with
criteria as stipulated by EEA law or made or guaranteed by an institute that
is subject to supervision equivalent to EEA law and obliged to comply with
such law; or

d) theissue has been made by an issuer belonging fo an FMA-approved cat-
egory provided that investor protection regulations equivalent to those de-
scribed in lits. a to ¢ apply to investments in these instruments, and provided
that the issuer is a company whose equity capital amounts to at least 10
million euros and which presents and publishes its annual accounts in ac-
cordance with the rules of Directive 78/660/EEA, implemented in Liechten-
stein by the PGR, or which is a group-affiliated entity that is responsible for
the financing of a group of companies with at least one listed company or
is an entity required to securitize liabilities by utilizing a line of credit granted
by a bank.

The investment company may hold cash and cash equivalents as well.
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7.2

7.3

Non-permissible investments

The investment company may not:

7.2.1

7.2.2

7.23

invest more than 10% of the assets per sub-fund in securities and money market
instruments other than those mentioned in section 7.1;

purchase precious metals or precious metal certificates;

fransact uncovered short sales.

Investment limits

A.

7.3.1

7.3.2

7.3.3

7.3.4

7.3.5

7.3.6

The following investment limits must be observed for the assets of
each sub-fund:

The sub-fund must not invest more than 5% of its assets in securities or money
market instruments of the same issuer and not more than 20% of its assets in de-
posits of the same issuer.

The default risk in fransactions of the investment company with OTC derivatives
with a credit institution as the counterparty domiciled in an EEA member country
or a third country whose supervisory legislation is comparable with EEA law must
not exceed 10% of the assets of the sub-fund; for other counterparties, the maox-
imum default risk is 5% of its assets.

Provided the total value of securities and money market instruments of the issu-
ers with whom the sub-fund invests more than 5% of its assets does not exceed
40% of its assets, the issuer limit mentioned in section 7.3.1 shall be raised from 5%
to 10%. The 40% limitation does not apply to deposits or transactions involving
OTC derivatives with supervised financial institutions. If the issuer limit is raised,
the securities and money market instruments pursuant to section 7.3.5 and the
debt securities pursuant to section 7.3.6 shall not be considered.

Regardless of the upper individual limits pursuant to sections 7.3.1 and 7.3.2, a
sub-fund shall not enter into the following combinations if this would lead to an
investment of more than 20% of its assets in one and the same body:

a) securities or money market instruments issued by that body;
b) deposits with that body;
c) OTC derivatives purchased from that body;

If the securities or money market instruments are issued or guaranteed by an EEA
member state, by such a state's local authorities, by a third country, or by an
international public body to which at least one EEA member state belongs, the
5% limit stipulated in section 7.3.1 can be raised to a maximum of 35%.

The 5% limit set forth in section 7.3.1 shall be raised to a maximum of 25% where
debt securities are issued by a credit institution domiciled in an EEA member
state and is subject by law to special public supervision designed to protect the
owners of such securities, and in particular must invest sums deriving from the
issue of those debt securities in assets which, during their whole period of validity,
are capable of covering claims attaching to the bonds and which, in the event
of a default of the issuer, would be used on a priority basis for the repayment of
the principal and of the accrued interest. In this case, the total value of the in-
vestments shall not exceed 80% of the assets of the sub-fund.
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7.3.7

7.3.8

7.3.9

7.3.10

7.3.11

7.3.12

7.3.13

7.3.14

The limits set forth in sections 7.3.1 to 7.3.6 shall not be cumulated. The maximum
issuer limit is 35% of the assets of each sub-fund.

When calculating the investment limits as provided for in section 7.3, companies
belonging to the same group shall be deemed a single issuer. For investments in
securities and money market insfruments of the same group of companies, the
combined issuer limit shall be increased to 20% of the assets of the sub-fund.

A sub-fund shall invest no more than 10% of its assets in units of other UCITS or of
other undertakings for collective investment that are comparable with a UCITS.

The sub-funds may subscribe to, acquire, and/or hold units that are to be or were

issued by one or several other sub-funds, provided:

¢+ the target sub-fund does not itself invest in the sub-fund that invests in this
target sub-fund;

¢+ the proportion of assets, which the target sub-funds, whose acquisition is
intended, are entitled fo invest, in fotal, in units of other UCITS or collective
investment undertakings comparable to a UCITS as per their prospectuses
or constitutive documents, does not exceed 10%; and

¢+ the voting rights that may be associated with the respective securities are
suspended as long as they are being held by the respective sub-fund, not-
withstanding an appropriate valuation in the closing statements and peri-
odic reports; and

¢+ the value of said securities is taken into consideration, in any case, during
the calculation of the sub-fund’'s net asset value, as prescribed by the
UCITSA, to verify the minimum net asset level in accordance with the
UCITSA, as long as said securities are held by the respective sub-fund; and

¢+ there is no multiple calculation of fees for the issuance or redemption of
units, not only at the level of the sub-fund that invested in the target sub-
fund but also at the level of the target sub-fund.

If the investments pursuant to section 7.3.9 constitute a major portion of the as-
sets of the sub-fund, the sub-fund-specific annex must state the maximum
amount and the annual report must state the maximum share of the manage-
ment fees to be borne by the sub-fund itself and by the undertakings for collec-
tive investment according to section 7.3.9 whose units were purchased.

If units are managed directly or indirectly by the investment company or the
management company on its behalf or by any other company with which the
investment company or the management company of the UCITS is affiliated by
common management, control, or qualified participation, neither the invest-
ment company nor the management company of the UCITS nor the other com-
pany may charge fees for the subscription or redemption of units of the UCITS.

An investment company shall not acquire for any of the sub-funds managed by
it any shares carrying voting rights which would enable it to exercise significant
influence over the management practices of the issuer. A significant influence
is deemed associated with more than 10% of the voting rights of the issuer. If a
lower limit applies in another EEA member state for the acquisition of voting
shares of the same issuer, that limit shall also be binding on the management
company if it acquires for a sub-fund any shares of an issuer domiciled in that
EEA member state.

For each sub-fund, financial instruments from the same issuer shall not exceed:

a) 10% of the share capital of the issuer to the extent that non-voting shares
are involved;

b) 10% of the total par value of the outstanding debt securities or money mar-
ket instruments of the issuer to the extent that debt securities or money
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market instruments are involved. This limit need not be observed if the total
par value cannot be determined at the time of purchase;

c) 25% of the units of the same undertaking are purchased, to the extent that
units of another UCITS or of an undertaking for collective investment com-
parable with a UCITS are involved. This particular limit need not be observed
if the net amount cannot be determined at the time of purchase.

7.3.15 Sections 7.3.13 and 7.3.14 do not apply:

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

b) toshares held by a sub-fund in the capital of a company in a third country,
that invests its assets mainly in the securities of issuers domiciled in that coun-
try, where under the legislation of that country such interest positions repre-
sent the only way in which the sub-fund can lawfully invest in the securities
of issuers of that country. In this context, the provisions of the UCITSA must
be observed;

c) ftoshares held by the investment companies in the capital of their subsidiar-
ies which in the country of domicile are devoted exclusively to organizing
on behalf of the management company the repurchase of shares at the
request of investors.

In addition to the limitations set forth in sections 7.3.1 to 7.3.15, further restrictions
in Annex A "Sub-funds at a glance" shall be respected, if any.

B. Deviations from the investment limits are allowed in the following
cases:

7.3.16 A sub-fund’'s assets do not need to comply with the investment limits when exer-
cising the subscription rights derived from securities or money market instruments
that belong to its assets but shall correct them within a reasonable period of
fime.

7.3.17 If the limits are violated, the management company shall adopt as a priority
objective to strive to normalize that situation in the interest of its investors.

7.3.18 A sub-fund’s asses may deviate from the investment limits according to section
7.3 within the first six months after capital pay-up. However, sections 7.1 and 7.2
are exempt from this exception and must always be complied with. The principle
of risk diversification continues to apply.

C. Active investment limit violations:

7.3.19 Losses or damages incurred due to an active violation of investment limits/reg-
ulations must be reimbursed to the UCITS or the respective sub-fund immediately
as mandated by the then valid codes of conduct.

Borrowing limits and prohibition of granting loans and guarantees

7.4.1 The assets of the sub-fund must not be pledged or otherwise encumbered, trans-
ferred or ceded as collateral except in cases involving borrowing pursuant to
section 7.4.2 below or collateralization within the scope of tfransactions involving
financial instruments.

7.4.2 Borrowing by the sub-fund is limited to temporary loans which do not exceed
10% of its assets; the limit does not apply fo the purchase of foreign currencies
via back-to-back loans.

The prospectus: Investment regulations

N
o



7.5

7.4.3 A sub-fund may neither grant loans nor act as a guarantor for third parties.
Agreements violating this prohibition shall be binding neither for the sub-fund nor
for the investors.

7.4.4 Section 7.4.3 does not prohibit the purchase of financial instruments that have
not yet been fully paid up.

Deployment of derivatives, techniques, and instruments

As part of its investment strategy and within the limits specified in Art. 53 UCITSG, the
management company may invest in derivatives provided the aggregate risk of the
underlying assets does not exceed the investment limits set forth in Art. 54 UCITSG. The
risk is calculated taking info account the market value of the underlying assets, the
counterparty risk, future market fluctuations, and the time available to liquidate the
posifions.

Unless prevented by the protection of investors and the public interest, investments of
the investment company in index-based derivatives shall not be taken into account
with regard to the upper limits defined in Art. 54 UCITSA.

With the approval of the FMA, the investment company or sub-fund may, for efficient
portfolio management purposes and in compliance with the provisions of the UCITSA,
deploy techniques and instruments involving securities and money market instruments.
These transactions must be considered when determining the overall risk.

7.5.1 Risk management procedure

The investment company or, on its behalf the management company, uses a
basic model to calculate the risks associated with the investment instruments,
especially with respect to derivative financial instruments, and uses for this pur-
pose generally established calculation methods. It is obliged to ensure that the
risk from derivative financial instruments af no fime exceeds the total value of
the portfolio, or an absolute VaR as specified in Annex A “Sub-funds at a glance
and that in particular no positions are acquired that constitute an unlimited risk
to the assets. When calculating the total risk, it is mandatory to take into consid-
eratfion both its default risk and the leverage associated with derivative financial
instruments. Combinations of derivative financial instruments and securities must
also comply with these regulations at any point in time.

On behalf of the respective sub-fund, the investment company or, on its behalf
the management company, is entitled, in particular, to deploy the following
derivative financial instruments and techniques:

7.5.2 Derivative financial instruments
On behalf of the sub-funds, the investment company or, on its behalf the man-
agement company, may fransact with derivatives for hedging purposes, for ef-
ficient portfolio control, for generating additional income, and as part of ifs in-
vestment strategy. This may af least femporarily increase the loss risk of the sub-
fund.

The total exposure of the respective sub-fund is calculated either with the Com-
mitment Method or with the Value-at-Risk-Method under consideration of the
current value of the underlyings, the counterparty risk, future market move-
ments, and the time available for the liquidation of the positions.

The risk management method employed by the management company is indi-
cated in Annex A "Sub-funds at a glance".

The investment company or, on its behalf the management company, is enti-
fled to deploy only the following basic forms of derivatives or combinations of
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such derivatives or combinations of other subjects of investment that the sub-
fund is allowed to purchase:

7.5.2.1 Forward contracts on securities, money market instruments, financial in-
dices pursuant to Art. 9 § 1 of Directive 2007/16/EC, interest rates, ex-
change rates, or currencies;

7.5.2.2 Options or warrants on securities, money market instruments, financial in-

dices pursuant to Art. 9 § 1 of Directive 2007/16/EC, interest rates, ex-

change rates, or currencies and on forward contracts according to sec-

tion 7.5.2.1, if

¢+ the respective rights can be exercised for the entire duration or at
the end of the duration and

¢+ the option value is a fraction or a multiple of the difference between
the base price and the market price of the underlying instrument
and becomes zero if the difference has the other sign;

7.5.2.3 Swaps on securities or indices whose allocation is published, interest
swaps, currency swaps, and interest/currency swaps, etc.;

7.5.2.4 Options on swaps pursuant to section 7.5.2.3, provided they have the
characteristics described in section 7.5.2.2 (swaptions);

7.5.2.5 Credit default swaps, provided they are exclusively and demonstrably
utilized to hedge the credit risk of precisely defined assets of the UCITS or
its sub-funds.

The above-mentioned financial instruments can be independent subjects of in-
vestment or components of subjects of investments.

Forward contracts

The investment company or, on its behalf the management company, is enti-
tled, for the account of the sub-fund within the scope of the investment princi-
ples, to acquire forward contracts on securities and money market instruments
that the sub-fund may purchase as well as on financial indices pursuant to Art.
9 § 1 of Directive 2007/16/EC, interest rates, exchange rates, or currencies. For-
ward confracts are agreements that bind both parties to purchase or sell a cer-
tain number of a certain underlying asset at a price determined on advance at
a specific point in time, on the maturity date, or within a certain fime period.

Options transactions

The investment company or, on its behalf the management company, is enti-
tled, for the account of the sub-fund within the scope of the investment princi-
ples, to purchase and sell call options and put options on securities and money
market instruments as well as on financial indices pursuant to Art. 2 § 1 of Di-
rective 2007/16/EC, interest rates, exchange rates, or currencies, and o frade in
warrants. In options fransactions, a third party is granted the right, against pay-
ment of an opfion premium, to deliver or receive subjects of investment during
a certain period of time or at the end of a certain period of time at a price
determined in advance (strike price) or to demand the payment of a difference
or to acquire specific option rights. The options or warrants must be exercisable
for the entire duration of the instruments or on the maturity date. Additionally,
the option value must be a fraction or a multiple of the difference between the
base price and the market price of the underlying instrument and becomes zero
if the difference has the other sign.
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Swaps

The investment company or, on its behalf the management company, may, for
the account of the sub-funds and within the scope of the investment principles,
fransact interest swaps, currency swaps, and interest/currency swaps. Swaps
are agreements in which the underlying cash flow streams or risks of a fransac-
tion are exchanged between the counterparties.

Swaptions

Swaptions are options on swaps. Only those swaptions may be acquired for the
account of the sub-fund which are composed of the above-mentioned options
and swaps. A swaption is the right, but not the obligation, to enter into an un-
derlying swap at a specific point in time or during a specific period of time with
accurately defined terms and conditions.. In all other respects, the principles
described in conjunction with options transactions shall apply.

Credit default swaps

Credit default swaps are credit derivatives that make it possible to transfer a
potential credit default volume to otfhers. In return for the assumption of the
credit default risk, the seller of the risk pays the counterparty a premium. On
behalf of the sub-fund, the management company may acquire only simple,
standardized credit default swaps used to hedge individual credit risks to which
the sub-fund is exposed. In all other respects, the considerations regarding
swaps shall apply.

Securitized financial instruments

The investment company or, on its behalf the management company, may also
acquire the above-mentioned financial instruments if they are securitized.
Thereby, the fransactions involving financial instruments can also be only par-
tially securitized (e.g. warrants). Statements regarding the opportunities and risks
apply accordingly to securitized financial insfruments with the understanding
that the loss risk of securitized financial instruments is limited to the value of the
security.

OTC derivatives

The investment company or, on its behalf the management company, may en-
gage in fransactions with derivatives approved for frading on a stock exchange
or another organized market as well as in so-called over-the-counter (OTC)
fransactions.

The management company may only engage in transactions with derivatives
not fraded on a stock exchange or on another organized market if such business
is conducted with suitable credit or financial services institutions on the basis of
standardized master agreements. The counterparty risk involved in trading OTC
derivatives shall be limited to 5% of the assets of the sub-fund. If the contractual
party is a credit institute domiciled in the European Union, the European Eco-
nomic Area or a third country with a comparable level of supervision, the coun-
terparty risk may be increased to a maximum of 10% of the assets of the sub-
fund. Transactions with OTC derivatives concluded with a central clearinghouse
of a stock exchange or another organized market as the contfractual party do
not count against the counterparty risk if the derivatives are subject to daily mar-
ket pricing with daily margining.

However, the limits are to be adjusted by the receivables that the sub-fund can
claim from a broker, also if the derivative is fraded on a stock exchange or an-
other organized market.
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7.5.3

7.5.4

7.5.5

Securities lending

The investment company or, on its behalf the management company, is entitled
to lend portions of the securities held by the respective sub-fund to third parties
("Securities Lending"). In general, securities lending transactions shall be handled
only via recognized clearing organizations such as Clearstream International or
Euroclear, as well as via prime banks, brokerage firms, financial service providers
or insurance companies specialized in securities lending, and within the specific
baseline conditions. Basically, in securities lending transactions, the manage-
ment company or the depositary of the UCITS must receive sureties whose value
corresponds at least to the total valuation of the securities lent and accrued
interest, if any. These sureties must be extended in a permissible form of financial
collateral. Such sureties are not mandatory if the securities lending fransaction
is handled via Clearstream International or Euroclear or a similar organization
which can assure the UCITS that the value of the lent securities will be paid.

Annuities transactions
The investment company or, on its behalf the management company, does not
engage in annuities transactions.

Collateral policy and investment of collateral

General

In conjunction with transactions in OTC financial derivatives and efficient port-
folio management techniques, the management company can accept collat-
eral in the name and for the account of the sub-fund to reduce its counterparty
risk. This section explains the collateral policy applied by the management com-
pany in such cases. Within the meaning of this section, all assets received by the
management company in the name and for the account of the sub-fund (se-
curities lending, asset-based annuities fransactions, reverse annuity fransac-
fions) within the scope of efficient portfolio management techniques shall be
treated as collateral.

Permissible collateral

The management company can use the collateral it receives to reduce the
counterparty risk provided it abides by the criteria set forth in the applicable
laws, regulations, and FMA-issued guidelines, particularly with respect to liquid-
ity, valuation, issuer credit rating, correlation, risks in conjunction with the admin-
istration of collateral and realizability. Mainly, collateral should fulfill the following
conditions:

Liquidity

Collateral not based on cash or sight deposits shall be highly liquid and frans-
parently priced and must be fraded on a regulated market or within a multilat-
eral frading system. Additionally, collateral with short settflement cycles shall be
preferred over collateral with long settflement cycles because they can more
quickly converted into cash.

Valuation

The value of collateral must be calculated at least once on every market day
and shall be regularly updated. The inability to perform its own value calculo-
fions endangers the investment company. This also applies to “mark to model”
valuations and rarely traded assefs.

Solvency

The issuer of the collateral shall be highly solvent. In the absence of very high
solvency, haircuts shall be performed. If the value of the collateral fluctuates
significantly, it is only permissible if suitable conservative haircuts are applied.
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Correlation

The collateral is not provided, issued, or guaranteed by the counterparty or by
a company affiliated with the counterparty’s group and is not highly correlated
with the counterparty’s valuation. But investors should note that in a difficult
market environment, as experience suggests, the correlation between individ-
ual issuers increases massively regardless of the nature of the security.

Diversification of collateral

The collateral received is sufficiently diversified with respect to states, markets,
and issuers. The criterion of sufficient diversification as regards issuer concentro-
tion is deemed fulfilled if the sub-fund receives collateral with which the maxi-
mum exposure to a single issuer does not exceed 20% of the sub-fund’s net asset
value. In the case of collateral from several securities lending and borrowing
tfransactions, OTC derivatives tfransactions, and annuities fransactions involving
the same issuer or guarantor, the overall risk versus these issuers shall be aggre-
gated for the calculation of the total risk limit. Notwithstanding this sub-item,
UCITSs can be fully collateralized with various securities and money market in-
struments that are issued or guaranteed by an EEA member state, one or several
of its territories, a third-party country or an international public-sector entity to
which at least one EEA member state belongs. These UCITSs should hold securi-
fies that were tendered within the scope of at least six different issues, whereby
the securities from a single issue must not exceed 30% of the UCITS's net asset
value.

If it complies with the regulations in 7.3.5 to 7.3.7 further above, a sub-fund may
deviate from these rules.

Safekeeping and realization

If the ownership of the fransferred collateral has been ceded to the manage-
ment company of the UCITS, the collateral received must be held in safekeep-
ing by the depositary of the UCITS. Otherwise, the collateral must be held by a
third-party depositary that is subject to prudential supervision and is independ-
ent of the service provider or legally protected against the default of the related

party.

It must be ensured that the UCITS or the respective sub-fund may at any time
immediately realize the collateral without reference to or the consent of the
counterparty.

Investment of collateral
Collateral, except for sight deposits (cash and cash equivalents) must not be
sold, reinvested, or pledged.

Collateral composed of cash and cash equivalents (sight deposits and callable

deposits) shall be utilized exclusively in one of the following ways:

e Investment in sight deposits pursuant to Art. 51 para. 1 lit. d UCITSA with a
maximum duration of twelve months held with credit institutions domiciled in
an EEA member country or in another country in which supervisory legislation
is equivalent to that of the EEA;

o Debentures tendered by states with high solvency;

e Investments within the scope of an annuity transaction pursuant to Art. 70
UCITSO if the counterparty of the annuity transaction is a credit institution that
is domiciled in an EEA member state or a third country with supervisory legis-
lation equivalent to that of the EEA;

e Investments in money market funds with short duration structures pursuant to
ESMA/2014/937 section 43 lit. j.
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The reinvestment of sight deposits and callable deposits shall comply with the
provisions regarding risk diversification of non-cash collateral.

To assess the value of collateral exposed to a non-negligible fluctuation risk, the
UCITS must apply conservative discount rates. On behalf of the UCITS, the man-
agement company shall apply a haircut strategy for every type of asset re-
ceived as collateral and must consider the characteristics of the assets, includ-
ing in particular creditworthiness as well as the price volafility of the respective
assets and the stress tests that have been performed. The haircut strategy shall
be documented and with regard to the respective types of assets makes plau-
sible each decision to apply or not apply a valuation markdown.

Worth of collateral

The investment company or, on its behalf the management company, shall de-
termine the required worth of the collateral for transactions with OTC derivatives
and for efficient portfolio management techniques under consideration of the
limits set forth in the prospectus for counterparty risks and under consideration
of the nature and features of the transactions, creditworthiness, identity of the
counterparties, and prevailing market conditions.

Rules for haircuts

Collateral shall be valued on a daily basis based on available market prices and
under consideration of adequately conservative discounts (haircuts) that the
management company will determine for each investment class based on its
rules for haircuts. Depending on the type of collateral received, these rules take
into account various factors, such as the issuer's creditworthiness, the duration,
the currency, the price volatility of the assets, and, if applicable, the results of
liquidity stress tests that the investment company or the management com-
pany, performs under normal and extraordinary liquidity conditions. The table
below lists the haircuts that the management company deems adequate on
the issue date of this prospectus. The values are subject to change.

Valuation rate

Collateral instrument (%)
Account balance (in the currency of the respective sub-fund) 95
Account balance (not in the currency of the respective sub-fund) 85

Government bonds [debt securities issued or expressly guaranteed by the
following countries (without implicitly guaranteed liabilities, for example):
Austria, Belgium, Denmark, France, Germany, the Netherlands, Sweden, the
United Kingdom, and the USA to the extent that these countries have a min-
imum rating of AA-/Aa3 and such debt securities can be valued at market
prices daily (mark to market)]

Duration < 1 year 90
Duration > 1 year and residual duration < 5 years 85
Duration > 5 years and residual duration < 10 years 80

Corporates (debt securities issued or expressly guaranteed by a company (except financial
institutes) and (i) rated at least AA-/Aa3, (ii) with a residual duration of no more than 10 years
and (ii) denominated in an OECD currency)

Duration < 1 year 90
Duration > 1 year and residual duration < 5 years 85
Duration > 5 years and residual duration < 10 years 80
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7.5.6

7.5.7

Total return swaps

Total return swaps can be executed for the investment company and its sub-
funds. Total return swaps are derivatives in which all earnings and value fluctua-
tions of an underlying can be swapped for an agreed fixed interest payment. A
confractual party, the collateral taker, thus fransfers the entire credit and market
risk from the underlying instrument to the other contractual party, the collateral
provider. In return, the collateral taker pays a premium to the collateral provider.
For the investment company or its sub-funds, tfotal return swaps can be frans-
acted for hedging purposes or as part of the investment strategy. Basically, all
assets that are purchasable for the investment company and its sub-funds can
be subjects of total return swaps. Up to 100% of the sub-fund’s assets can be
subjects of such fransactions. The investment company expects that in individ-
ual cases no more than 50% of the sub-fund’s assets will be the subject of total
return swaps. This is merely an estimate that can be exceeded in individual
cases. The proceeds from total return swaps — after deduction of the transaction
costs — are fully credited to the investment company and its sub-funds.

The contfractual parties for total return swaps are selected on the basis of the

following criteria:

— Price of the financial instrument,

— Cost of order execution,

— Speed of execution,

— Probability of execution or settlement,

— Scope and type of order,

— Timing of order,

— Other factors that influence the execution of the order (such as solvency of
the counterparty)

The criteria may be weighted differently depending on the type of trade in-

volved.

Investments in units of another UCITS or of other undertakings for collective in-
vestment that are comparable with a UCITS

A sub-fund shall invest no more than 10% of its assets in units of other UCITS or of
other undertakings for collective investment that are comparable with a UCITS.
These other undertakings for collective investment shall be bound by their pro-
spectuses and/or constitutive documents to invest no more than 10% of their
assets in units of another UCITS or another comparable undertaking for collec-
five investment.

Investors must fake info account that at the level of indirect investments, further
indirect costs and charges are incurred and that fees and remunerations are
paid —these expenses are debited directly to the individual indirect investments.

If units are managed directly or indirectly by the investment company or the
management company on its behalf or by any other company with which the
investment company or the management company of the UCITS is affiliated by
common management, conftrol, or qualified participation, neither the invest-
ment company nor the management company of the UCITS nor the other com-
pany may charge fees for the subscription or redemption of units of the UCITS.

Use of benchmarks

In compliance with the provisions of the Ordinance (EU) 2016/1011 of the Euro-
pean Parliament and of the Council concerning indices that are used as bench-
marks for financial instruments and financial confracts or to measure the perfor-
mance of an undertaking for collective investment, supervised companies
(such as UCITS management companies and AIFMs) may use benchmarks pur-
suant to the Benchmark Ordinance in the EU if the benchmark is provided by
an administrator who is listed in the administrator and benchmark directory that
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8.1

8.2

is managed by the ESMA pursuant to the Benchmark Ordinance (the "“direc-
tory”).

The UCITS or its sub-funds can deploy benchmarks in the basic information
sheets (PRIIP-KID) and marketing documentation, if any, as areference for com-
parative purposes to measure the performance of the UCITS or its sub-funds. The
UCITS or the sub-funds are actively managed and the asset manager can thus
freely decide in which securities he wishes to invest. Consequently, the perfor-
mance can clearly deviate from that of the benchmark. If it is used by the man-
agement company or by the asset manager on its behalf, the comparative in-
dex is indicated in Annex A "Sub-funds at a glance".

The comparative index can change in the course of time. In this case, the pro-
spectus, Annex A "Sub-funds at a glance", and the constitutive documents shall
be updated at the next opportunity and investors shall be informed by notifica-
fion in the official gazette as well as in the media mentioned in the prospectus
or with durable media (letter, fax, e-mail or similar).

Further, the UCITS or its sub-funds can use benchmarks to calculate perfor-
mance-linked charges. Detailed data concerning performance fees can be
found in section 12.2 of this prospectus as well as in Annex A "Sub-funds atf a
glance".

With respect to a comparative index. the investment company or the manage-
ment company on its behalf does not accept any liability concerning the qual-
ity, correctness or completeness of the data of the comparative index nor that
the respective comparative index is managed in accordance with the de-
scribed index methods.

The investment company or the management company on its behalf has pro-
duced a written plan of measures that it can implement with respect to the
UCITS or its sub-funds in the event that the index changes substantially or is no
longer provided. On request, information concerning the plan is available free
of charge at the registered domicile of the management company

Risk advisories
Sub-fund-specific risks

The performance of the units depends on the investment policy as well as the market
development of the individual investments of the sub-fund and cannot be determined
in advance. In this context, it must be pointed out that the value of the units can rise or
fall versus the issue price at any time. It cannot be guaranteed that the investors will be
able to recover their invested capital.

The sub-fund-specific risks of the individual sub-funds are outlined in Annex A “Sub-funds
at a glance™.

General risks

In addition to the sub-fund-specific risks, the investments of the individual sub-funds may
be exposed to general risks.

All investments in sub-funds are associated with risks. Any risk may occur together with
other risks. Some of these risks are briefly discussed in this section. It should be noted,
however, that this is not an inclusive list of all possible risks.
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Potential investors should be clearly aware of the risks incurred by an investment in units
and not make any investment decisions before having received comprehensive ad-
vice by their legal, fiscal, and financial consultants, auditors or other experts on the suit-
ability of an investment in units of this UCITS, taking into consideration their personal fi-
nancial and fiscal situation as well as other circumstances, and on the information con-
tained in this prospectus and investment regulations and the investment policy of the
sub-fund.

The transparency principle is waived with respect fo the measurement of the market
risk.

Market risk

This is a general risk associated with all investments which implies a possible change of
the value of a certain investment that may be disadvantageous for the UCITS or the
sub-fund.

Price risk

Assets in which the UCITS or the sub-fund invest may suffer value losses. In this context,
the market value of the investments may trend against the cost price. Also, the invest-
ments are exposed to different price fluctuations (volatility). In extreme cases, a total
loss can be incurred with the respective investments.

Cyclical risks

These refer to the risk of price losses arising when at the time of the investment decision,
the development of the economic cycle is not, or not correctly, taken into considera-
tion, so that securities investments are made at the wrong time or securities are being
held during an unfavorable phase of the economic cycle.

Cluster risk

The investment policy may focus on a concentration of investments, for example in cer-
tain assets, countries, markets, or industries. Then, the UCITS and the sub-funds are par-
ticularly dependent on the development of these assets, countries, markets, or indus-
fries.

Interest-rate risk

To the extent that the UCITS and its sub-funds invest in interest-bearing securities, they
are exposed to an interest-rate risk. When the market level of the interest rate rises, the
price value of the interest-yielding securities of the assets may fall substantially. This is
even more the case if the portfolio also contains interest-yielding securities with longer
maturities and lower nominal interest.

Currency translation risk

If the UCITS or the sub-fund holds assefs denominated in a foreign currency or curren-
cies, it is exposed to a direct currency translation risk (unless the foreign currency posi-
tions are hedged). Falling exchange rates lead to a value reduction of the foreign cur-
rency investments. In addition to the direct currency translation risks, there are also indi-
rect currency translation risks. Internationally active companies depend to a more or
less significant degree on the development of exchange rates, and this may have an
indirect effect on the price development of investments.

Inflation risk
Inflation may diminish the value of the invested assets. The purchasing power of the
invested capital decreases when the inflation rate exceeds the yield of the investments.

Psychological market risk
Sentiment, opinions, and rumors may cause a significant price drop although the profit
situation and future prospects of the companies under investment has not necessarily

The prospectus: Risk advisories

N
o



changed in any sustainable way. Equities are especially vulnerable to psychological
market risks.

Risks of derivative financial instruments

The UCITS and the sub-funds are allowed to deploy derivative financial instruments.
These may be used not only for hedging purposes but may also be deployed as part of
the investment strategy. The deployment of derivative financial instruments for hedging
purposes may change the general risk profile as a result of smaller opportunities and
risks. The deployment of derivative financial instruments for investment purposes may
change the general risk profile as a result of additional opportunities and risks.

Derivative financial instruments are not standalone investment instruments; they are
rights valued chiefly on the basis of the price and price fluctuations and price expec-
tations of an underlying instrument. Investments in derivatives are exposed to the gen-
eral market risk, the management risk, the credit risk, and the liquidity risk.

Due to the special features of derivative financial instruments (e.g. leverage), the
above-mentioned risks can be of a different nature and in some cases may be more
serious than the risks associated with in investment in the underlying instrument. For this
reason, the deployment of derivatives not only requires an understanding of the under-
lying instfrument but also in-depth familiarity with the derivatives themselves.

Derivative financial instruments also incur the risk of a loss by the UCITS or the respective
sub-fund because another party participating in the derivative financial instrument
(usually a “counterparty”) does not meet its obligations.

The credit risk involved in derivatives tfraded on a stock exchange is generally lower
than the risk of over-the-counter (OTC) derivatives because the clearinghouse that acts
as the issuer or counterparty of any derivative tfraded on the stock market provides a
seftlement guarantee. No comparable guarantee of the clearinghouse exists for over-
the-counter derivatives. Thus, under certain circumstances, it may not be possible o
close an OTC derivative.

Moreover, a liquidity risk exists because certain instruments may be difficult to buy or
sell. In particularly large derivative transactions, or when the respective market is illiquid
(as may be the case with over-the-counter derivatives), it may not always be possible
to completely implement transactions or the liquidation of positions might be possible
only with a higher expense.

Further risks in conjunction with derivatives can arise from incorrect pricing or valuation
of derivatives. Many derivatives are complex and often subjectively valued. Inappro-
priate valuations may lead to increased cash claims from counterparties or result in a
value loss for the respective sub-fund. Derivatives are not always valued in a direct or
parallel correlation with the value of the assets, interest rates, or indices from which they
are derived. For this reason, the deployment of derivatives by the respective sub-fund
is not always an effective way to achieve the investment objective of the respective
sub-fund and in some instances might even achieve the opposite effect.

Risk from collateral management in conjunction with OTC financial derivatives and ef-
ficient portfolio management techniques

If the UCITS or the sub-fund fransacts over-the-counter frades (OTC transactions/effi-
cient portfolio management techniques) it may be exposed to risks in conjunction with
the creditworthiness of the OTC counterparties: when concluding forward contracts,
options, and swap transactions, securities lending and borrowing, annuities transac-
tions, reverse annuities fransactions or otherwise using derivative techniques, the UCITS
and the sub-fund are exposed to the risk that an OTC counterparty does not (or cannot)
meet its obligations from a certain contract or from several contracts. The counterparty
risk can be reduced by a collateral deposit. If the UCITS or the sub-fund is owed
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collateral under a given agreement, it shall be held in safekeeping for the account of
the respective sub-fund by or for the depositary. Cases of bankruptcy and insolvency
or other credit default events involving the depositary or an entity of its subdeposi-
tary/correspondent bank network can entail a shift or another type of restriction of the
rights of the UCITS or the sub-funds with respect to the collateral. If the UCITS or the sub-
fund owes the OTC counterparty collateral under a given agreement, then it shall be
fransferred to the OTC counterparty as agreed between the UCITS or the sub-fund and
the OTC counterparty. Cases of bankruptcy and insolvency or other credit default
events involving the OTC counterparty, the depositary or an entity of its subdeposi-
tary/correspondent bank network can entail a delay, a restriction or even the exclusion
of the rights or of the recognition of the UCITS or the sub-fund with respect to the collat-
eral, which would force the UCITS or the sub-fund to meet its obligations within the
scope of the OTC transaction regardless of any collateral that may have been provided
in advance to cover such obligations.

The risk associated with the management of collateral, especially the operational or
legal risk, is determined, controlled, and minimized by the risk management procedure
applied by the UCITS or the sub-funds.

The UCITS or the sub-funds may ignore the counterparty risks provided the worth of the
collateral, valued at the market price and under consideration of applicable discounts,
exceeds the amount of the risk at all fimes.

A UCITS or sub-fund may incur losses when investing cash collateral received. Such a
loss can incur as a result of the depreciation of the investment instruments purchased
with the cash collateral. If the value of the invested cash collateral declines, this reduces
the collateral amount that was made available to the sub-fund and is subsequently
due for repayment to the counterparty. The UCITS or sub-fund would have to offset the
monetary difference between the originally received collateral and the amount repay-
able to the counterparty, so the sub-fund would incur a loss.

Liquidity risk

The UCITS or the sub-funds may also acquire subjects of investment that are not ap-
proved for trading on a stock exchange or integrated in another organized market. The
risk involved here is that the sale of these assets may be delayed, involve a loss, or be
impossible.

Even as regards subjects of investment that are traded in an organized market, there is
a risk that the market can have phases of illiquidity. The result may be that the assets
cannot be traded at the desired time and/or in the desired quantities and/or at the
expected price.

Counterparty risk

The risk is that contractual parties (counterparties) may not be able to meet their con-
tractual obligation to fulfill fransactions. The UCITS or the sub-fund may incur a loss here-
from.

Issuer risk (solvency risk)
A deterioration in solvency or even the bankruptcy of an issuer may entail at least a
partial loss of the assefts.

Country or transfer risk

When a foreign borrower cannot meet obligations on fime or fails fo do so entirely de-
spite solvency because of non-transferability or non-cooperation of the borrower's
country of domicile (due to foreign exchange restrictions, transfer risks, moratoriums,
embargos, efc.), this is referred to as a country risk. Thus, payments rightfully due to the
UCITS or sub-fund may fail fo be remitted or may be remitted in a currency that due to
foreign exchange restrictions is no longer convertible.
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Operational risk

The operational risk is the risk of a loss of a sub-fund’s assets resulting from inadequate
internal processes as well as human or systemic error within the management company
or from external events and includes legal, documentation, and reputational risks as
well as risks arising from trading, settflement, and valuation processes applied to sub-
fund assets.

Transaction risk

Investments particularly in unlisted securities involve the risk that seftlement through a
fransfer system cannot be executed as expected due to delayed or non-compliant
payments or deliveries.

Key persons risk

Among other factors, the UCITS or sub-funds whose investment result is highly positive in
a certain period also owe this success to the suitability of the acting persons and thus
to the correct decisions of their management. However, there may be changes as re-
gards the persons who constitute the fund's management. New decision-makers may
then act with less success.

Legal and fiscal risk

Purchasing, holding, or selling of investments of the sub-fund may be subject to fiscal
regulations (e.g. source taxatfion) outside the country of domicile of the UCITS or of the
sub-fund. Moreover, the legal and fiscal treatment of sub-funds may change in unex-
pected ways that cannot be influenced. The identification of an error in the tax ap-
praisal of the UCITS or of the sub-fund for past financial years (forinstance in conjunction
with external tax audits) may, if the subsequent correction is basically to the disad-
vantage of the investor, force the investor to bear the tax burden arising from the cor-
rection for past financial years even though he may not have been invested in the UCITS
or the sub-fund during the periods of time involved. Conversely, if a correction that is
basically fo the advantage of the investor for the current and for those past fiscal years
during which he was invested in the UCITS or the sub-fund, the investor might no longer
be able to benefit from the correction if the units were redeemed or sold prior to the
implementation of the respective correction. Additionally, a correction of tax data may
result in the recognition of taxable income or tax benefits in a fiscal assessment period
other than the period actually involved, and this may have a negative impact on the
individual investor.

Risks of the use of benchmarks

If EU or third-country index providers do not comply with the Benchmark Ordinance or
if the benchmark changes significantly or is omitted, a suitable alternative benchmark
must be identified for the UCITS or its sub-funds if a comparative index is used. In certain
cases, this may prove to be difficult or impossible. If a suitable alternative benchmark
cannot be identified, this can have a negative impact on the respective UCITS or its
sub-funds and under certain circumstances also on the ability of the asset manager to
implement the investment strategy of the respective UCITS or its sub-funds. Compliance
with the Benchmark Ordinance may entail additional costs for the respective UCITS or
sub-fund. The comparative index can change in the course of fime. In this case, the
prospectus shall be updated at the next opportunity and investors shall be informed by
notification in the official gazette as well as in the media mentioned in the prospectus
or with durable media (letter, fax, e-mail or similar).

Depositary risk
The safekeeping of assets involves a loss risk that can result from insolvency or violations
of due diligence on the part of the depositary or from force majeure.

Changes to investment policy and charges
A modification of the investment policy within the scope of the legally and contractu-
ally permissible investment spectrum may change the risk associated with the sub-fund.
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9.1

Within the scope of the applicable trust agreement, the management company can
increase the charges imposed on the sub-fund and/or make significant changes to the
investment policy of the sub-fund within the applicable investment regulations any time
by amending the prospectus and the investment regulations including Annex A "Sub-
funds af a glance".

Amendments to the articles of incorporation and the investment regulations
The management company reserves the right fo amend the investment regulations.
Addifionally, subject to compliance with company law provisions, the articles of incor-
poration may be amended. Furthermore, pursuant to the investment regulations, it is
entitled to fully dissolve the sub-fund or to merge it with another sub-fund. For the inves-
tor, this entails the risk that the infended holding duration may be shortened.

Risk of suspension of repurchase

Basically, investors may request the management company to repurchase their units
according to the valuation interval of the sub-fund. Under exceptional circumstances,
however, the management company may temporarily suspend a repurchase of units
and redeem the units at a later date af the then applicable price (see details in "Sus-
pension of the calculation of the net asset value and of the issue, repurchase, and ex-
change of units"). This price may be lower than the price prior to the suspension of re-
purchase. A suspension of repurchase of units can directly entail a dissolution of the
sub-fund.

Hedging risk

Unit classes whose reference currency is not the portfolio currency can be hedged
against exchange rate fluctuations. The intention is to protect investors of the respective
unit class against possible losses due to negative exchange rate developments to the
greatest extent possible, but at the same time, they cannot fully benefit from positive
exchange rate developments. Due fo fluctuations of the volumes hedged in the port-
folio as well as ongoing subscriptions and redemptions, it is not always possible fo im-
plement hedges of exactly the same scope as the net asset value of the unit class fo
be hedged. It is therefore possible that the net asset value per unit of a hedged unit
class will not perform exactly like the net asset value per unit of a non-hedged unit class.

Sustainability risks

The term “sustainability risks” means the risk of an actual or potential value loss of an
investment due to the occurrence of environmental, social, or governance (ESG)
events. The management company considers sustainability risks in its investment deci-
sions in accordance with its/his corporate strategy.

Their assessment exhibits no relevant effects on yield because the broad diversification
and the performance achieved in the past do not suggest a relevant impact on the
overall portfolio although the past performance obviously cannot be extrapolated to
the future.

Participation in the UCITS

Sales restrictions

In general, units of sub-funds must not be offered in jurisdictions where and to persons
for whom this is not permissible. The units of the UCITS are not admitted for distribution in
all countries. Local regulations shall apply in cases where units are issued, exchanged,
and redeemed abroad.

In particular, in the United States of America (USA), the units were not registered pursu-
ant to the United States Securities Act of 1933 and can therefore be neither offered nor
sold in the USA and neither offered nor sold to US citizens.
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9.2

9.3

Among others, the term US citizen includes natural persons who (a) were born in the
USA or one of its territories or possessions, (b) are nationalized citizens (or Green Card
holders), (c) were born abroad as the child of a US citizen, (d) live predominantly in the
USA without being US citizens), (e) are married to a US citizen, or (f) are subject to taxa-
fion in the USA.

The term US citizen also encompasses: (a) Investment companies and capital compa-
nies established under the laws of one of the 50 US states or of the District of Columbia,
(b) an investment company or business partnership founded under an "Act of Con-
gress", (c) a pension fund incorporated as a US Trust, (d) an investment company sub-
ject to taxation in the USA, or (e) investment companies recognized as such by Regu-
lation S of the US Securities Act of 1933 and/or the US Commodity Exchange Act.

General information on the units
The units exist only in the company's books, i.e. no certificates are issued.

The investment company is authorized to create, eliminate or merge within the sub-
funds unit classes that differ from the existing unit classes for example with respect to
the use of proceeds, the issue premium, the reference currency and the deployment
of currency hedging instruments, the management fee, the minimum amount to be
invested, or a combination of these characteristics. The rights of investors who pur-
chased units assigned to existing unit classes are not affected by the creation of new
unit classes.

Currently, there are unit classes designated as “EUR-R", “EUR-I1" and “CHF-I". Units of the
EUR-denominated unit classes are issued and repurchased in euros, the accounting
currency of the UCITS, units of the CHF-denominated unit classes are issued and repur-
chased in Swiss francs. The currency risks of the unit classes denominated in CHF may
be fully or partfially hedged; this can have a negative impact on the NAV of the unit
classes denominated in EUR. The costs, if any, of a currency translation hedge of the
CHF unit classes are allocated to those classes.

The unit classes created in conjunction with any sub-fund as well as the charges and
reimbursements incurred in conjunction with the units of the sub-funds are indicated in
Annex A "Sub-funds at a glance™.

Moreover, certain other fees, reimbursements, and costs are debited to the assets of
the sub-funds. In this context, please refer to sections 11 and 12 (Taxation and Costs and
charges).

Calculation of the net asset value per unit

The net asset value (NAV) per unit of a sub-fund or of a unit class of the sub-fund shall
be calculated by the investment company or, on its behalf by the management com-
pany, effective at the end of the financial year as well as on the respective valuation
day on the basis of the last known prices, taking intfo account the valuation interval.

The NAV of a unit of the sub-fund or of a unit class of the sub-fund is expressed in the
accounting currency of the sub-fund or, if different, in the reference currency of the
respective unit class, and is calculated as the quota of the assets of the sub-fund as-
signable to the respective unit class minus debt obligations of this sub-fund, if any, that
are attributable to the respective unit class divided by the number of outstanding units
of the respective unit class. It is rounded as follows on the occasion of the issue and
redemption of units:

The prospectus: Participation in the UCITS

w
D



¢ to CHF 0.01 if the Swiss franc is the currency;
¢ to EUR0.01ifitis the euro.

The respective net sub-fund assets are valued at market according to the following
principles:

1.

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

Securities that are not officially listed on an exchange but are traded on a market
accessible to the public are valued at the last available price. If a security is fraded
on various markets accessible to the public, the last available price on the market
with the highest liquidity shall be considered.

Securities or money market instruments with a residual duration of less than 397 days
can be valued by linear depreciation or appreciation with the difference between
the cost (purchase) price and the repurchase price (price on maturity). The valua-
fion at the current market price can be omitted if the repurchase price is known
and fixed. Credit-rating changes, if any, shall be accounted for additionally.

Investments whose price is not in conformity with the market, and assets that do not
fallunder nos. 1, 2, and 3 above, are calculated at the price that would have most
likely been attained if the investment had been sold with due diligence at the time
of valuation and is determined in good faith by the executive board of the man-
agement company or under their direction or supervision by authorized agents.

The investment company or management company shall value OTC derivatives on
a day to day basis with the then probably attainable sales price using a verifiable
valuation model specified in good faith by the innvestment company or manage-
ment company which is in line with generally recognized valuation models that can
be validated by auditors.

UCITS or undertakings for collective investment (UCI) shall be valued at the last
noted and available net asset value. If the repurchase of units is suspended or if no
repurchase price is specified, these units shall be valued, as all other assets, at their
then applicable market value as determined by the innvestment company or the
management company in good faith and in accordance with generally recog-
nized valuation models that can be validated by auditors.

If no frading price is available for the respective assets, they shall be valued, as is
the case with the other legally permissible assets, at their then applicable market
value as determined by the investment company or the management company in
good faith and in accordance with generally recognized valuation models that
can be validated by auditors.

Cash and cash equivalents shall be valued at the par value plus accrued interest.
The market value of securities and other investments denominated in a currency

other than the currency of the respective sub-fund shall be converted into the cur-
rency of the sub-fund at the last known median exchange rate.

The investment company or, on its behalf the management company, shall be entitled
to use other reasonable valuation principles to value the assets of the sub-fund if, as a
result of extraordinary circumstances, valuation on the basis of the criteria described
above should become impossible or impracticable. In the case of very large numbers
of redemption requests, the investment company may value the units of the respective
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9.4

sub-fund on the basis of the prices at which the necessary securities will likely have to
be sold. In this case, the same calculation method shall be used for simultaneously sub-
mitted subscription and redemption requests.

Issue of units

Units of a sub-fund or unit class shall be issued on each valuation day (issue day) at the
net asset value per unit of the respective unit class plus the issue premium, if any, and
plus taxes and charges, if any.

The units are not securitized.

Subscription requests must be received by the depositary on the acceptance deadline
by the latest. If a subscription request is received after the acceptance deadline, it will
be processed on the next following issue day. Purchase or redemption requests submit-
ted to distributors in Liechtenstein or abroad may be subject to earlier deadlines in order
to assure that they can be forwarded to the depositary in Liechtenstein in a timely man-
ner. On request, the respective distributors will provide pertinent information.

Information on the issue day, the valuation interval, the acceptance deadline, and the
maximum issue premium, if any, is provided in Annex A "Sub-funds at a glance".

The payment must be received after the respective issue day within the period men-
tioned in Annex A "Sub-funds at a glance".

The investment company shall assure that the issue of units shall be booked on the basis
of a net asset value per unit that is not known to the investor at the fime of the request
(forward pricing).

All taxes and fees incurred in conjunction with the issue of units shall be charged to the
investor as well. If units are purchased via banks that are not entrusted with the distribu-
tion of the units, it cannot be excluded that such banks will charge additional fransac-
tion costs.

If the payment is made in a currency other than the accounting currency, the equiva-
lent resulting from the conversion of the payment currency into the accounting cur-
rency, less charges, shall used for the purchase of units.

The minimum investment to be held by an investor in a specific unit class is indicated in
Annex A "Sub-funds at a glance". At the discretion of the investment company or the
management company, a minimum investment limit may be waived.

Contributions in kind are not permitted.

The investment company may, in addition, take a decision to permanently or tempo-
rarily suspend the issue of units if new investments may impair the achievement of the
investment objective.

The depositary and/or the investment company and/or the management company
and/or the distributors may at any time reject a subscription request or temporarily limit
or suspend or discontinue the issue of units if this appears to be necessary in the public
interest or to protect the investment company or the respective sub-fund or the inves-
tors. In this case, the depositary will instantly refund, less interest, incoming payments for
subscription requests that have yet to be fulfilled, and for this purpose may enlist the
help of the paying agents if necessary.

The issue of units shall be temporarily suspended in particular if the calculation of the
net asset value per unit is suspended. If the issue of units is suspended, investors shall be
immediately informed of the reasons and duration of the suspension via the official
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9.5

gazette as well as the media mentioned in the prospectus or via durable media (letter,
fax, e-mail or similar).

The issue of fund units may be suspended in cases pursuant to Art. 9.7.
Repurchase of units

Units of a sub-fund or of a unit class shall be redeemed on each valuation day (repur-
chase day) at the net asset value per unit of the respective unit class of the respective
sub-fund less the redemption charge, if any, and less taxes and charges, if any.

Repurchase requests must be received by the depositary on the acceptance deadline
at the latest. If a repurchase request is received after the acceptance deadline, it will
be scheduled for the next following repurchase day. Purchase or redemption requests
submitted to distributors in Liechtenstein or abroad may be subject to earlier deadlines
in order to assure that they can be forwarded to the depositary in Liechtenstein in a
timely manner. On request, the respective distributor will provide pertinent information.

Information on the redemption day, the valuation interval, the acceptance deadline,
and the maximum redemption premium, if any, is provided in Annex A "Sub-funds at a
glance".

Since the respective sub-fund must maintain an adequate amount of liquidity, the pay-
ment of redeemed units will take place after the respective redemption day within the
period mentioned in Annex A "Sub-funds at a glance". This does not apply in case the
fransfer of the redemption sum proves impossible due to legal constraints such as cur-
rency export and cross-border payment restrictions or due to other circumstances be-
yond the conftrol of the depositary.

If, on request by the investor, the payment is to be made in a currency other than the
currency in which the respective units are denominated, the amount payable shall be
calculated on the basis of the proceeds from the conversion of the accounting cur-
rency into the payment currency, less fees and charges, if any.

When the repurchase price is paid, the respective unit shall become void.

The investment company or management company and/or the depositary may uni-
laterally redeem units against payment of the repurchase price to the extent that this
appears to be in the interest of or for the protection of investors, the investment com-
pany or management company or one or several of the sub-funds, particularly when

1. thereisreason fto suspect that with the purchase of units, a given investor is pursuing
market timing, late frading or other market techniques that could be detri-
mental to all other investors,

2. the investor does noft fulfill the conditions for purchasing units; or

3. the units are distributed in a country in which the sub-fund or unit class is not ap-
proved for distribution or have been purchased by a person who is not allowed
to purchase units.

The investment company or the management company shall assure that the repur-
chase of units is booked on the basis of a net asset value per unit that is not known to
the investor atf the time of the request (forward pricing).

If the execution of a repurchase request causes the respective investor's holdings to fall
below the minimum holdings of the respective sub-fund or of the respective unit class
as indicated in Annex A "Sub-funds at a glance”, the investment company or the man-
agement company may, without notifying the investor, treat this repurchase request as

The prospectus: Participation in the UCITS

w
N



9.6

a request for redeeming all units of this sub-fund or this unit class held by the investor or
as a request to exchange the remaining units info another unit class of the sub-fund
with the same reference currency, provided the investor fulfills its terms of participation.

Redemptions in kind are not permitted.
The repurchase of fund units may be suspended in cases pursuant to Art. 9.7.
Exchange of units

An exchange of units info another sub-fund or another unit class is only permissible if the
investor fulfills the conditions of direct purchase of units of the respective sub-fund or
unit class.

To the extent that different unit classes are available, units of one unit class can be
exchanged for units of another unit class, both within the same sub-fund or from one
sub-fund to another. No exchange fee shall be levied if the exchange involves one and
the same sub-fund. If an exchange of units is not possible for certain sub-funds or unit
classes, this will be mentioned in Annex A "Sub-funds at a glance" that applies to the
respective sub-fund or unit class.

The number of units info which the investor wishes to exchange his holdings shall be
calculated according to the following equation:

_(BxC)
A' (D x E)

A= Number of units of the new target sub-fund or target unit class
B= Number of units of the source sub-fund or source unit class
C= Net asset value or repurchase price of the units submitted for exchange

= Exchange rate between the respective sub-funds or unit classes. If both sub-
funds or unit classes are valued with the same accounting currency, this coeffi-
cientis 1.
E= Net asset value per unit of the target sub-fund or target unit class plus taxes, fees,
and other charges

From case to case, sub-fund or unit class swaps may in some countries be subject to
charges, taxation and stamp duties.

The investment company or the management company may reject an exchange re-
quest for a sub-fund or unit class at any time if this appears to be necessary and in the
interest of the sub-fund, the investment company or the investors, particularly when:

1. thereisreason to suspect that with the purchase of units, a given investor is pursuing
market timing, late tfrading or other market techniques that could be detrimental to
all other investors;

2. the investor does noft fulfill the conditions for purchasing units; or

3. the units are distributed in a country in which the sub-fund or unit class is not ap-
proved for distribution or have been purchased by a person who is not allowed to
purchase units.

The investment company or the management company shall assure that the exchange

of units is booked on the basis of a net asset value per unit that is not known to the

investor at the time of the request (forward pricing).

The exchange of fund units may be suspended in cases pursuant to Art. 9.7.
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Suspension of the calculation of the net asset value and of the issue, re-
purchase and exchange of units

The investment company or the management company may temporarily suspend the
calculation of the net asset value, the issue, the repurchase, and the exchange of units
of a sub-fund if this is justified in the interest of the investors, especially:

1. if amarket which forms the basis for the calculation of a substantial part of the assets
of the UCITS is closed, or if frading on such a market is restricted or suspended;

2. in case of political, economic, or other emergencies; or

3. if fransactions are not executable by the UCITS due to restrictions on the transfer of
assets.

The suspension of the calculation of the net asset value of a sub-fund does not affect
the calculation of the net asset value of the other sub-funds if none of the above con-
ditions apply to the other sub-funds.

The investment company or the management company may, in addition, take a deci-
sion to permanently or temporarily suspend the issue of units if new investments may
impair the achievement of the investment objective.

The issue of units shall be temporarily suspended in particular if the calculation of the
net asset value per unit is suspended. If the issue of units is suspended, investors shall be
immediately informed of the reasons and duration of the suspension via the official ga-
zette as well as the media mentioned in the prospectus or the articles of incorporation
or via durable media (letter, fax, e-mail or similar).

Additionally, under consideration of the interests of the investors, the investment com-
pany or the management company is entitled postpone substantial redemptions, i.e.
to temporarily suspend repurchases, until adequate assets of the respective sub-fund
were sold without delay under consideration of the interests of the investors.

No new unifs of the sub-fund shall be issued as long as the repurchase of units is sus-
pended. Units subject to a tfemporary repurchase suspension cannot be exchanged.
The temporary suspension of the repurchase of units of a sub-fund does not entail the
temporary suspension of repurchases of other sub-funds that are not affected by the
events.

The investment company or the management company shall assure that the assets of
the sub-fund include enough cash and cash equivalents to allow the immediate repur-
chase or exchange of units under normal circumstances at the request of investors.

The investment company or the management company shall immediately notify the
FMA, and, with suitable means, the investors, if the redemption and repurchase of units
is suspended. Subscription, repurchase, and exchange requests shall be fulfiled after
resumption of the calculation of the net asset value. Until unit frading is resumed, inves-
tors are entitled to revoke their subscription, repurchase and/or exchange requests.

Use of proceeds

The proceeds generated by a sub-fund are composed of net income and net realized
capital gains. Net income is composed of interest earned and/or dividends received
as well as other incidental income less expenditures.
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The investment company or management company may distribute the net income
and/or the net realized capital gains generated by a sub-fund or unit class to the inves-
tors of the respective sub-fund or unit class or reinvest the net income and/or the net
realized capital gains in the sub-fund or the respective unit class or carry such amounts
forward to the next accounting period.

The net income and the net realized capital gains generated by those unit classes that
distribute payouts pursuant to Annex A "Sub-funds at a glance" can be fully or partially
distributed on an annual basis.

Distributions can be composed of the net income and/or the net realized capital gains
as well as the net income carried forward and/or the net realized capital gains carried
forward of the sub-fund or of the respective unit class. Intermediate payouts of net in-
come carried forward and/or realized capital gains carried forward are permissible.

Distributions will be paid out on the number of units held by investors on the distribution
day. No interest shall be payable on distributions as from the date on which they are
due.

Taxation

11.1 Investment company and fund assets
All Liechtenstein funds are fully taxable in Liechtenstein and subject to income tax
payments. Income from managed assefts is fax-exempt income. Modified equity
capital calculations for investment companies are based only on equity capital
not tied fo managed assets. The income tax rate is 12.5% of the taxable net profit.

Issue and revenue taxation’

The issue of founders' shares or units of underlying capital (as part of equity) of a
joint stock company with variable capital (AGmvK) or an investment company
with variable capital (SICAV) is subject neither to issue taxation nor incorporation
taxation. The same applies to the issue of units of managed assets. The paid trans-
fer of title to units of managed assets is subject to revenue taxation provided one
party or agent is a domestic broker. The redemption of founders' shares or units of
underlying capital as well as units of managed assets is exempt from revenue tax-
ation. A UCITS or a fund with the legal status of an investment company with var-
iable capital or a société d'investissement & capital variable (SICAV) is deemed
an investor who is exempt from revenue taxation.

Source or paying agent taxation

Depending on the persons who directly or indirectly hold units of the investment
company or of its sub-funds, if any, both income and capital gains, whether paid
out or reinvested, may be fully or partially subject to a so-called paying agent tax.

The fund in the legal form of an investment company with variable capital is not
otherwise subject to a source tax obligation in the Principality of Liechtenstein; in
particular, no coupon or withholding taxes are payable. Foreign income and
capital gains generated by the fund with the legal status of an investment com-
pany with variable capital or a société d’'investissement & capital variable
(SICAV) or, as the case may be, of sub-funds (segments) of the fund, may be
subject to source taxation in the investment country. Double-taxation agree-
ments may apply.

The investment company or sub-funds, if any, have the following taxation status:

1 Under the customs affiliation agreement between Switzerland and Liechtenstein, Swiss stamp duty jurisdiction also extends to Liechtenstein. With respect
to Swiss stamp duty legislation, the Principality of Liechtenstein is thus considered domestic territory.
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12.1

Automatic information exchange (AlA)

With respect to the UCITS or the sub-fund, a Liechtenstein paying agent may be
obligated to honor the AIA treaty by reporting unit owners to the local tax author-
ities or to issue the respective legal nofifications.

FATCA
The UCITS is subject to the provisions of the Liechtenstein FATCA Agreement as
well as to the respective executive provisions of the Liechtenstein FATCA Law.

11.2 Natural persons subject to taxation in Liechtenstein

Private investors domiciled in the Principality of Liechtenstein shall declare their
units as wealth that is subject to wealth tax. Payouts or reinvested profits, if any, of
the fund in the legal form of an investment undertaking with variable capital or
of an investment company with variable capital or sub-funds of the fund, if any,
are income-tax-exempt. The capital gains incurred when the units are sold are
income-tax-exempt. Capital losses cannot be deducted from taxable gains.

11.3 Persons with tax domiciles outside Liechtenstein

Forinvestors domiciled outside the Principality of Liechtenstein, faxation and other
fiscal consequences involved in holding and buying or selling units are governed
by the fiscal legislation of the respective country of domicile and, particularly with
respect to EU abolition taxation, by the laws of the domicile country of the paying
agent.

Disclaimer

The fiscal considerations are based on the currently applicable legal situation and prac-
tice. They are explicitly subject to change due to changes of legislation, jurisdiction,
edicts, and the practices adopted by the tax authorities.

Investors are urged to consult their own professional advisors with respect to fiscal con-
sequences. Neither the investment company nor the management company nor the
asset manager nor the custodian bank nor their authorized agents can assume any
responsibility for the investor’s individual fiscal consequences arising from the purchase,
ownership, or sale of units.

Costs and charges

Costs and charges borne by the investors

12.1.1  Issue premium
To cover the costs incurred by the placement of units, the investment com-
pany or the management company may charge an issue commission on the
net asset value of the newly issued units to be credited to the management
company, the depositary, and/or authorized domestic or foreign distributors
according to Annex A "Sub-funds at a glance”.

An issue premium, if any, in favor of the respective sub-fund, is also indicated
in Annex A “Sub-funds at a glance™.

12.1.2 Redemption charge
For the payment of redeemed units, the investment company or the manage-
ment company may levy a redemption charge on the net asset value of the
redeemed units in favor of the sub-fund as indicated in Annex A “Sub-funds at
a glance”.
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12.1.3

A redemption charge, if any, in favor of the investment company, the man-
agement company, the depositary and/or of domestic and foreign distributors
is also mentioned in Annex A "Sub-funds at a glance".

Exchange fee

The investment company or the management company shall levy a fee on
the net asset value of the original sub-fund or original unit class for an ex-
change requested by the investor of units of one sub-fund or unit class for units
of another sub-fund or unit class as set forth in Annex A "Sub-funds at a glance".

Costs and charges borne by the sub-fund

A. Depending on asset volume (individual charge)

12.2.1

12.2.2

12.2.3

The investment company is remunerated for management, administration, the
investment decision (asset management and investment consulting), risk man-
agement, and distribution of the respective sub-fund as set forth in Annex A
"Sub-funds at a glance". These charges are calculated on the basis of the av-
erage net asset value of the sub-fund or of the respective asset class on the
occasion of each valuation and deducted from the assets of the sub-fund
quarterly inretrospect. The charges of the respective sub-fund or of the respec-
five unit class are listed in Annex A “Sub-funds at a glance”. The investment
company is at liberty to specify different administration fees for one or several
unit classes.

This also includes the frailer fees that may be payable to third parties for inves-
tor referral and support services.

For its activities, the depositary shall be remunerated from the sub-fund assets
of the investment company pursuant to Annex A "Sub-funds at a glance". The
depositary fees are calculated on the basis of the average net asset value of
the sub-fund or of the respective asset class on the occasion of each valuation
and deducted from the assets of the sub-fund quarterly in retrospect. The in-
vestment company is at liberty to specify different depositary charges for one
or several sub-funds or one or several unit classes.

Performance fee
A schematic calculation example is provided in Annex A "Sub-funds at a
glance".

B. Not depending on asset volume (individual charge)

Furthermore, the investment company or, on its behalf the management company,
and the depositary shall be entitled to receive reimbursement of the following costs
incurred in the course of their activities:

12.2.4

12.2.5

12.2.6

Costs for auditing the sub-funds by the auditors as well as fees payable to tax
consultants, to the extent that such expenditures are incurred in the interest of
the investors;

Charges and costs for permits and the supervision of the UCITS and the sub-
funds in Liechtenstein and abroad;

All taxes levied on the assets of the sub-fund as well as its earnings and ex-
penses charged to the respective sub-fund assets of the investment company;
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12.2.7

12.2.8

12.2.9

12.2.10

12.2.11

12.2.12

12.2.13

12.2.14

12.2.15

12.2.16

12.2.17

12.2.18

12.2.19

12.2.20

Taxes, if any, incurred in conjunction with the administration and depositary
costs;

Charges, costs, and fees in conjunction with the determination and publica-
tion of fiscal factors for EU/EEA natfions and/or all countries where distribution
approvals and/or private placements exist, under consideration of actual ex-
pendifures at customary market terms;

Costs incurred in the preparation, printing, and dispatch of annual and semi-
annual reports as well as other legally required publications;

Costs incurred in the publication of nofifications of the UCITS or its sub-funds to
the investors in official gazettes and in additional newspapers or electronic
media as determined by the investment company, including price publica-
tions;

Costs incurred in conjunction with the fulfilment of the prerequisites and con-
sequential obligations of any distribution of units at home and abroad (e.g.
charges for paying agents and other agents or representatives with similar
functions, charges levied by fund platforms, such as listing fees and setup
costs), as well as consulting, legal, and translation costs;

Costs and expenditures related to regular reports, among others to insurance
companies, pension funds, and other financial service providers (e.g. GroMiKV,
Solvency ll, VAG, MIFID I, ESG/SRI reports or sustainability ratings, etc.);

Costs for the preparation or amendment, translation, deposition, printing, and
distribution of the prospectus and constitutive documents (trust agreement,
PRIIP, SRI calculation, etc.) in the countries in which the units are distributed;

Costs incurred in conjunction with the registration, sustainment, and termina-
tion of stock market listings of the units;

Costs for the preparation, the announcement of taxation fundamentals and
the accreditation that the fiscal data was compiled according to the rules of
the respective foreign country's tax legislation;

Expenditures in conjunction with the exercise of voting rights or creditor rights
by the UCITS, including fees charged by external consultants;

Administrative fees and charges levied by government authorities;

Costs for legal and entitlement issues as well as for tax counsel incurred by the
management company or the depositary if they act in the interest of the in-
vestors of the respective sub-fund;

Internal and external costs for the recovery of foreign withholding taxes to the
extent this is possible for the account of the investment company or the UCITS
as well as of the respective sub-fund. As regards the recovery of foreign with-
holding taxes, it must be pointed out that the management company is not
obliged to institute recovery proceedings and will only do so if the process jus-
tifies the effort according to the criteria of substantiveness of the amounts and
reasonableness of the ratio of costs fo the possible recoverable amounts. With
respect to investments that constitute securities lending, the management
company will abstain from recovering withholding taxes.

Remunerations to governing bodies or agents of the investment company for
the fulfillment of company law duties, especially directors’ emoluments;
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12.2.21

12.2.22

12.2.23

12.2.24

12.2.25

12.2.26

12.2.27

12.2.28

12.2.29

12.2.30

12.2.31

12.2.32

12.2.33

12.2.34

Costs for assessing the creditworthiness of the assets of the sub-fund and its
target investments by nationally or internationally recognized rating agencies;

Costs for legal and tax counsel in view of the respective sub-fund's assefts;

A reasonable share of costs for printed matter and advertising directly associ-
ated with the offering and sale of unifs;

Charges and costs incurred as a result of other legal or supervisory rules that
need fo be fulfilled by the management company within the scope of its im-
plementation of the investment strategy (such as reporting and other costs in-
curred in the fulfillment of the European Market Infrastructure Regulation (EMIR,
EC directive 648/2012);

Research costs;

External costs for the assessment of the sustainability rating (ESG Research) of
the assets of the sub-fund and its target investments;

License fees for the use of benchmarks, if any;

Costs for the appointment and sustainment of further counterparties if it is in
the interest of the investors;

The expenditures per sub-fund are stated in the semi-annual and annual re-
port.

Transaction costs

In addition, the sub-funds shall bear all ancillary costs for the purchase and sale
of investment instruments arising from the management of the assets (custom-
ary brokerage fees, commissions, duties) as well as all taxes levied on the assets
of the respective sub-fund as well as on itsincome and expenditures (e.g. with-
holding taxes on foreign income). Furthermore, the sub-funds shall bear exter-
nal costs, if any, i.e. third-party charges incurred in conjunction with the pur-
chase and sale of investments. Such costs are directly offset against the historic
cost or sales price of the respective instruments.

Currency-hedging charges, if any, for unit classes
The costs, if any, of a currency translation hedge of a unit class are allocated
to that class.

Service fee
Periodic service fees for additional services rendered by the depositary, if any,
are mentioned in Annex A “Sub-funds at a glance™.

Costs of incorporation

The costs for the incorporation of the investment company and the initial issue
of units shall be amortized across three years at the expense of the assets of
the incorporative sub-funds. The incorporation costs are split pro rata across
the respective sub-fund assets. Costs incurred in conjunction with the launch
of further sub-funds are amortized across 3 years at the expense of the sub-
fund to which they are appropriable.

Liquidation fees

In the event of a dissolution of the UCITS or of the respective sub-fund, the
management company may levy a liquidation fee of up to CHF 10,000 in its
favor. In addition to this amount, the UCITS and the respective sub-funds shall
bear all third-party costs incurred.
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12.2.35 Extraordinary disposal costs
Additionally, the investment company or the management company may en-
cumber the assets of the respective sub-fund with costs for extraordinary dis-
posals.

Extraordinary disposal costs consist of expenses incurred exclusively by safe-
guarding interests, which arise in the course of regular business and which were
not foreseeable when the fund or the respective sub-fund was established. In
particular, costs for legal proceedings in the interest of the investment com-
pany, of the sub-fund or of the investors are extraordinary disposal costs. Addi-
tionally, this includes costs for extraordinary disposals pursuant to the UCITSA
and UCITSO (e.g. amendments of fund documents), if any.

12.2.36 Benefits
In conjunction with the purchase and sale of properties and rights for the UCITS
or its sub-funds, the investment company or the management company, the
depositary, and agents, if any, shall assure that benefits, in particular, are di-
rectly or indirectly credited to the UCITS or its sub-funds. The depositary is enfi-
fled to retain an amount of up to 30% of the benefits as a retainer.

12.2.37 Ongoing charges (total expense ratio, TER)

The total of ongoing charges before performance-dependent expenditures, if
any (total expense ratio before performance fee; TER) is calculated according
to general code-of-conduct principles and with the exception of transaction
costs encompasses all costs and charges that are debited from the assets of
the investment company or from the assets of the respective sub-fund on an
ongoing basis. The TER of the respective sub-fund or unit class shall be indi-
cated in the semi-annual and annual reports and, when the next semi-annual
or annual report is published, on the welbsite of the LAFV Liechtenstein Invest-
ment Fund Associatfion at www.lafv.li.

Information for investors

The official gazette of the investment company is the website of the LAFV Liechtenstein
Investment Fund Association (www.lafv.li) as well as other media mentioned in the pro-
spectus.

All notices to investors, including announcements regarding amendments to the articles
of incorporation, the investment regulations and Annex A "Sub-funds at a glance”, shalll
be published on the website of the LAFV Liechtenstein Investment Fund Association
(www.lafv.li) as the official gazette of the investment company and other physical and
electronic media mentioned in the prospectus.

The net asset value as well as the issue and redemption prices of the units of the invest-
ment company and of each sub-fund or unit class shall be published on each valuation
day in the above-mentioned official gazette of the investment company and other
physical and durable media (letter, fax, e-mail, or similar) mentioned in the prospectus.

The audited annual report and the semi-annual report, which needs not be audited,
shall be made available to investors free of charge at the domiciles of the investment
company and of the depositary.
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14.1

14.2

Duration, dissolution, merger, and structural measures of the
UCITS

Duration

The duration of the investment company and its sub-funds is indefinite.

Dissolution

14.2.1

14.2.2

14.2.3

In general
The provisions regarding the dissolution of the investment company shall also
apply to its sub-funds and unit classes.

Resolution to dissolve

The investment company can be dissolved if so decided by the General Meet-
ing. The resolution must be passed in compliance with the legal provisions that
apply to amendments of articles of incorporation.

Sub-funds and unit classes can be dissolved upon decision by the Board of Di-
rectors of the investment company.

Investors, heirs, and other persons cannot demand the dissolution of the invest-
ment company, of an individual sub-fund or of an individual unit class.

The resolution to dissolve a sub-fund or a unit class shall be published on the
website of the LAFV Liechtenstein Investment Fund Association (www.lafv.li) as
the official gazette of the investment company as well as opfionally in other
physical and durable media (letter, fax, e-mail, or similar) mentioned in the pro-
spectus, the articles of incorporation, and the investment regulations. Once the
dissolution decision has been taken, no further units shall be issued, exchanged,
or redeemed.

In the event of the dissolution of the investment company or of one of its sub-
funds, the management company is authorized to immediately liquidate the
assets of the investment company or of a sub-fund in the best interest of the
investors. Apart from these provisions, the dissolution of the investment company
shall be executed pursuant to the provisions of the Liechtenstein Persons and
Companies Act (PGR).

If the management company dissolves a unit class without dissolving the invest-
ment company or the sub-fund, all units of this class shall be redeemed at the
then applicable net asset value. This redemption shall be published by the man-
agement company, and the redemption price shall be credited by the depos-
itary to the former investors.

Reasons for dissolution

If the assets of the investment company or of one of its sub-funds class drop
below a level required for cost-effective management, and in the event of sig-
nificant changes in the political, economic, or monetary environment, or within
the scope of streamlining measures, the investment company may resolve fo
repurchase or annul all units of the investment company, of a sub-sund, or of a
unit class at the net asset value (under consideration of the actually realized
prices and actually incurred costs) determined on the valuation day on which
the respective resolution becomes effective.
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14.2.4 Dissolution and bankruptcy of the investment company or the depositary

In the event of a dissolution and bankruptcy of the investment company, the
assets managed for the purpose of collective capital investments for the ac-
count of the investors shall not become part of its bankruptcy estate and shall
not be dissolved together with its own assets. The investment company or a sub-
fund forms a separate fund for the benefit of its investors. Subject to approval
by the FMA, each separate fund shall be transferred to another management
company or investment company or be liquidated by way of separate satisfac-
tion for the benefit of the investors of the investment company or a sub-fund.
This may be subject to a restructuring of the investment company from an ex-
ternally managed to an internally managed investment company.

In the event of the bankruptcy of the depositary, the managed assets of the
investment company or of a sub-fund shall be transferred, with the approval of
the FMA, to another depositary or liquidated in separate settlement proceed-
ings in favor of the investors of the investment company or of a sub-fund.

14.2.5 Cancellation of the appointment and delegation agreement or of the depositary
agreement
In the event of a termination of the appointment agreement between the in-
vestment company and the management company that manages it, every
special fund shall be transferred, with the approval of the FMA, to another man-
agement company or liquidated in separate settlement proceedings in favor of
the investors of the investment company or of a sub-fund. This may be subject
to a restructuring of the investment company from an externally managed to
an internally managed investment company.

In the event of the termination of the depositary agreement, the managed as-
sets of the investment company or of the sub-fund shall be transferred, with the
approval of the FMA, to another depositary or liquidated in separate settlement
proceedings in favor of the investors of the investment company or of a sub-
fund.

14.2.6 Costs of dissolution
The costs for the dissolution of the investment company shall be borne by the
founding shareholders.

Merger

Pursuant to Art. 38 UCITSA, the investment company, if so resolved by the General Meet-
ing, is at liberty at any time with approval of the respective supervisory authority to re-
solve the merger of the UCITS with one or several other UCITS regardless of the legal
form of the UCITS and whether or not the other UCITS is domiciled in Liechtenstein. A
resolution by simple maijority is sufficient; no quorum is required. The resolution of the
General Meeting to merge the investment company shall be published as specified by
legal provisions. Sub-funds and unit classes of the investment company can be merged
with each other or with one or several other UCITS or their sub-funds or unit classes.

Investor information, approval, and investor rights

The investors shall be informed about the planned merger. The investor information must
make it possible for investors to make an informed judgment of the effects of the plan
on their investments and allow them to exercise their rights pursuant to Arts. 44 and 45
UCITSG.

The investors do not have the right to vote on the merger.
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Costs of merger

Legal, consulting, or management costs associated with the preparations for and im-
plementation of the merger shall be borne neither by a sub-fund involved in the merger
nor by the investors.

This applies analogously to structural measures pursuant to Art. 49 lit. a to ¢ of the
UCITSA.

If a sub-fund exists as a master UCITS, a merger can only become effective if the re-
spective sub-fund provides its investors and the competent authorities of the home
member state of its feeder UCITS with the legally prescribed information no later than
60 days prior to the proposed date of effectiveness. In this case, the respective sub-
fund shall also grant to the feeder UCITS the option to redeem and repurchase all units
prior to the merger, except if the competent authority of the home member state of
the feeder UCITS approves the investment in units of the master UCITS created by the
merger.

Applicable law and jurisdiction and binding language

The investment company is subject to Liechtenstein law. The sole venue for all disputes
between investors, the investment company, and the depositary shall be Vaduz.

However, with respect to claims submitted by investors in other countries where the units
are offered and sold, the investment company and/or the depositary may submit them-
selves to the jurisdictions of such countries. Appeals may also be submitted in other ju-
risdictions if so required by law.

German is the legally binding language for the prospectus, the investment regulations,
as well as all annexes.

This prospectus shall enter into force on April 18, 2024.

Specific information for individual countries of distribution

According to the applicable laws in the Principality of Liechtenstein, the FMA must ap-
prove the constitutive documents. This approval extends only to information pertaining
to the implementation of the regulations contained in the UCITSA. For this reason, Annex
B entitled "Specific information for individual countries of distribution”, based on foreign
legislation, is not subject to review by the FMA and is excluded from the approval.

The prospectus: Applicable law and jurisdiction and binding language
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PART Il: ARTICLES OF INCORPORATION FOR THE
EXTERNALLY MANAGED INVESTMENT COMPANY

Preamble

To the extent that a matter is not governed by the articles of incorporation, the legal relation-
ship between the investors, the investment company, and the management company is gov-
erned by the Act dated June 28, 2011, on Certain Undertakings for Collective Investment in
Transferable Securities (UCITSA), the Ordinance dated July 5, 2011, on Certain Undertakings for
Collective Investment in Transferable Securities (UCITSO) and, if a matteris not regulated there,
by the provisions related to joint stock companies in the Persons and Companies Act (PGR).

General provisions

Art. 1 Name of the investment company

HOW Invest SICAV (the investment company) is a joint stock company with variable cap-
ital.

The investment company is an umbrella structure that can encompass several sub-funds.

Art. 2 Domicile of the investment company

The domicile is Schaan, Principality of Liechtenstein.

Art. 3 Purpose of the investment company

The sole purpose of the investment company is to invest the capital contributed by a
number of investors for their benefit within the investment strategy outlined in the invest-
ment regulations incl. sub-fund-specific annexes. The assets can be invested in permissi-
ble instruments according to the principle of risk diversification subject to the Act on un-
dertakings for collective investment in transferable securities (“UCITSA”).

Under consideration of the restrictions set forth in the UCITSA, the investment company

may deploy all other measures and actions that it deems adequate for the attainment
of its business purpose.

Art. 4 Duration of the investment company

The duration of the investment company is indefinite.
Company capital and shares

Art. 5 Company capital (founders’ shares)

The share capital (equity) of the investment company is EUR 60,000 (sixty thousand euros)
represented by 600 registered founders' shares with a par value of EUR 100 each. The
share capital is fully paid up.

Founders' shares are issued to the founders of the investment company. They securitize
the right to attend General Meetings and to exercise votes at the General Meetings. A
reciprocal right of first refusal is granted to the founding shareholders.
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The share capital of the founders' shares represents the investment company's own asset
and is separated from the managed assets. Founders' shares partficipate exclusively in
the investment company's own assefts.

In place of individual founders' shares, the Board of Directors may issue share certificates
for any number of founders' shares or elect not to issue shares.

Art. é Investor shares (units)

In addifion to the founders' shares, the investment company issues bearer shares (investor
shares or units) with no par value to the investors. The value of a unit is calculated by
dividing the value of the assets held by the sub-fund for investment purposes by the num-
ber of outstanding investor shares. They do not constitute an entitlement to attend the
General Meeting, have no voting rights, and furthermore embody no right to participate
in the profit of the investment company's own assets.

The share capital can be increased by gradually issuing new investor shares (units) to
shareholders of record or to third parties; the share capital can be reduced by gradually
redeeming, in whole or in part, the share capital by buybacks of investor shares (units)
without requiring the share-capital increase or capital-reduction process to be imple-
mented. No general subscription rights exist when new units are issued.

The General Meeting may resolve to convert registered shares into bearer shares or
bearer shares info registered shares.

The assets of the founding shareholders are separated from the assets of the investors.
There is no entitlement to the delivery of securities per se. To assure problem-free fransfer-
ability, the units may be held in collective safekeeping. The investment company may

issue global certificates for securitization purposes.

All units of a sub-fund basically represent the same rights unless the Board of Directors
resolves to issue various unit classes within a sub-fund.

Bodies of the investment company

The bodies of the investment company are the General Meeting, the Board of Directors,
and the Auditors.

A. General Meetings

Art. 7 Rights of the General Meeting
The General Meeting is the supreme corporate body of the investment company.
It has the following powers:

1. The election of the Board of Directors and of the Auditors;
2. Acceptance of the statement of income, the balance sheet, and the business report;

3. The decision regarding the appropriation of net profit and in particular the determi-
nation of the dividends;

4. The ratification of the acts of the Board of Directors;

5. The decision regarding the acceptance of the articles of incorporation as well as of
the dissolution or merger of the investment company;
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6. The decision regarding the amendment of the articles of incorporation for which a
simple majority is sufficient but which requires the prior approval by the FMA

7. The decision on all matters reserved to the General Meeting by law or by the articles
of incorporation, or which are placed before it by the Board of Directors.

Art. 8 Ordinary General Meeting

Eligibility fo attend the General Meeting is governed by Arts. 5 and 6 of these articles of
incorporation.

The Ordinary General Meeting shall take place within six months after the end of each
financial year either at the domicile of the company or at another location specified in
the invitation.

When all founding shares are present or represented and no objection is lodged, they
can also constitute a General Meeting without observing the otherwise applicable for-
mal convening provisions and may then also debate and pass resolutions on matters
over which it has jurisdiction (Universal Meeting).

Art. 9 Extraordinary General Meeting

Extraordinary General Meetings may be convened at any fime in compliance with the
applicable legislation.

When all founding shares are present or represented and no objection is lodged, they
can also constitute an Extraordinary General Meeting without observing the otherwise
applicable formal convening provisions and may then also debate and pass resolutions
on matters over which it has jurisdiction (Universal Meeting).

Art. 10 Convocation
Invitations to the General Meetings are extended by publications in the official gazette
of the investment company to the extent that the addresses of the shareholders are not

completely available to the Board of Directors.

The General Meeting must convene on request by the founding shareholders who rep-
resent at least one tenth of the voting shares of the investment company.

The invitation shall be circulated at least twenty days before the scheduled date and
shall contain the agenda.

Art. 11 Organization

The Chairman of the Board of Directors shall preside over the General Meeting. If the
Chairman cannot aftend, the Board of Directors may appoint another of its members to
preside over the meeting or the General Meeting may appoint a Chairperson.

The Chairperson shall appoint the Secretary and the Tellers. The Secretary and the Chair-
person shall jointly sign the minutes.

Art. 12 Resolutions and voting rights

Each founder's share represents one vote. Shareholders may personally represent their
shares or appoint a proxy who need not be shareholder.
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Unless otherwise stipulated by law, the General Meeting shall conduct its elections and
pass its resolutions with the absolute majority of the represented votes.

In case of a tie, the Chairperson shall cast the deciding vote.

If, in an election, the necessary number of votes is not attained, the voting process shall
be repeated and the relative majority shall prevail.

Elections and resolutions shall be passed by a show of hands unless the Chairperson or
one of the founding shareholders demands voting by written balloft.

Art. 10 of these arficles of incorporation apply analogously to separate General Meetings
of one or several sub-funds.

B. Board of Directors

Art. 13 Composition
The Board of Directors consists of at least one member.
The members are natural or legal persons.

As arule, the Board of Directors is elected by the Ordinary General Meeting. The terms of
office of the members of the Board of Directors end when the General Meeting conducts
new elections. This is subject to prior withdrawal or dismissal.

If a member of the Board of Directors resigns prior to the end of his term of office, the
remaining members may appoint an interim successor to serve until the next General
Meeting takes place. The successor thus appointed shall complete the tenure of his pre-
decessor and shall be confirmed by the next following General Meeting.

The members of the Board of Directors may be re-elected at any time.

Art. 14 Self-constitution

The Board of Directors constitutes itself. It elects the chairman and the vice-chairman
(deputy) from within its midst.

Art. 15 Functions

The Board of Directors has the ultimate responsibility for the operation of the investment
company and it monitors and supervises the executive management.

It formally and legally represents the investment company and handles all matters that
according fo the law, the articles of incorporation, special regulations or separate con-
fracts do not fall under the jurisdiction of another corporate body of the investment com-
pany or a third party.

The Board of Directors is entfitled to appoint a management company, a depositary per
sub-fund and investment committees per sub-fund.

Art. 16 Business management appointments

The Board of Directors is entitled, at its discretion and responsibility, to appoint under sep-
arafte contract a management company approved as such pursuant fo the UCITSA, as
an executive board in compliance with the arficles of incorporation if applicable, ac-
cording to the provisions of the UCITSA, the ordinance, and other relevant laws. The same
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applies to management companies certified in another EEA country that are authorized
to pursue relevant activities via a domestic branch office or within the scope of freedom
of movement of services across borders. As stipulated by this contract, the management
company shall render management services for the investment company pursuant to
the articles of incorporation.

The Board of Directors cannot delegate the formulation of the investment policy per sub-
fund, fundamental decisions regarding the issue and redemption of investor shares, and
decisions regarding structural measures involving the assets of individual sub-funds or unit
classes.

Art. 17 Resolutions and meetings
The Board of Directors shall convene upon invitation by the Chairman or his deputy.

Any member may submit an agenda item and request that the Chairman immediately
convene a meeting.

The Board of Directors constitutes a quorum if the maijority of its members are present.

Resolutions are passed by a simple majority of the votes cast. Resolutions may also be
passed by circular letter unless a member demands oral deliberations. Circular letter res-
olutions must be recorded in the minutes of the next meeting.

In the event of a tie, the Chairman shall have the deciding vote.

Minutes shall be kept of the proceedings and resolutions passed by the Board of Direc-
tors. The minutes shall be undersigned by the Chairman and the Secretary.

Art. 18 Representation of the investment company

The members of the Board of Directors have the following signatory powers: The signa-
tures of two individuals or of one company are required to be legally binding. The Board
of Directors defines signatory powers in all other respects.

Art. 19 Incompatibility provisions/conflict of interest

1) No contract, no settlement or other legal transaction that the investment company
finalizes with other investment companies shall become invalid due to the fact that
one or several members of the board of directors or executives of the investment com-
pany have interests or parficipations in another investment company or due to the
fact that they are board members, co-owners, directors, executives, representatives
or employees of the other investment company.

2) Such board members, directors, executives or representatives of the investment com-
pany who are simultaneously board members, directors, executives, representatives
or employees of another company with which the investment company has con-
cluded agreements or with which it entertains other types of business relationships do
not lose the right to advise, vote, and act in matters related to such agreements or
such transactions.

3) If a board member, director or representative has a personal interest in matters per-
taining to the investment company, this board member, director or representative of
the investment company must inform the Board of Directors that a personal interest
exists and shall neither provide advise nor vote on said matters. A report concerning
the matter and the personal interest of the board member, director, or representative
must be submitted to the next General Meeting. If this person should vote nonetheless,
the vote shall be void.
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IV.

The concept “personal interest” as used above does not apply to a relationship or an
interest that exists solely because of a legal transaction concluded between the invest-
ment company on the one hand and the management company, the depositary or any
other company designated by the investment company on the other hand.

C. Auditors

Art. 20 Tasks and appointment of auditors

The review of the annual reports of the investment company is to be entrusted to an
auditor authorized to operate in the Principality of Liechtenstein and appointed by the
General Meeting. The auditor is appointed for a one-year ferm and can be reelected
and dismissed by the General Meeting at any time.

Incorporation of the investment company

Art. 21 Costs of incorporation

The costs for the incorporation of the investment company and the initial issue of units
shall be amortized across three years at the expense of the assets of the incorporative
sub-funds. The incorporation costs are split pro rata across the respective sub-fund assets.
Costs incurred in conjunction with the launch of further sub-funds are amortized across 3
years at the expense of the sub-fund to which they are appropriable.

Art. 22 Information for the founding shareholders

Announcements to the founding shareholders shall be forwarded by mail, fax, e-mail, on
the website of the Liechtenstein Investment Fund Association (www.lafv.li) or similar
means.

Art. 23 Information for investors and third parties

All notices to investors, also regarding amendments to the articles of incorporation, shall
be published on the website of the LAFV Liechtenstein Investment Fund Association
(www.lafv.li) and via other physical and electronic media (letter, fax, e-mail or compa-
rable media) mentioned in the prospectus andthe articles of incorporation.

Announcements to third parties shall also be published on the website of the LAFV Liech-
fenstein Investment Fund Association as the company’s official gazette.

Art. 24 Financial year
The financial year of the investment company begins on January 1 of each year and

ends on December 31 of the year. The first financial year begins with the entry of the
company in the commercial register and ends on December 31, 2017.

Dissolution of the investment company

Art. 25 Resolution to dissolve

The investment company can be dissolved if so decided by the General Meeting. The
resolution must be passed in compliance with the legal provisions that apply to amend-
ments of articles of incorporation.

The articles of incorporation: Art. 20 Tasks and appointment of auditors
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VI.

Art. 26 Costs of dissolution

The costs for dissolution shall be borne by the investment company.

Art. 27 Dissolution and bankruptcy of the investment company

In the event of a dissolution and bankruptcy of the investment company, the assets man-
aged for the purpose of collective capital investments for the account of the investors
shall not become part of its bankruptcy estate and shall not be dissolved together with

its own assets. The investment company or a sub-fund forms a separate fund for the ben-
efit of its investors.

Final provisions

Art. 28 Applicable law and jurisdiction and binding language

The investment company is subject to Liechtenstein law. Vaduz is the legal venue for all
disputes.

German is the legally binding language for these articles of incorporation.

Art. 29 Entering into force

These articles of incorporation shall enter info force on March 01, 2021 with the enfry in
the commercial register.

Schaan/Vaduz, March 01, 2021

The management company:
IFM Independent Fund Management Aktiengesellschaft, Schaan

The depositary:
LGT Bank AG, Vaduz

The articles of incorporation: Art. 26 Costs of dissolution

v
(6]




PART IlI: INVESTMENT REGULATIONS FOR THE EXTER-
NALLY MANAGED INVESTMENT COMPANY

Preamble

To the extent that a matter is not governed by these investment regulations, the legal relation-
ship between the investors, the investment company, and the management company is gov-
erned by the articles of incorporation and by the Act dated June 28, 2011, on Certain Under-
takings for Collective Investment in Transferable Securities (UCITSA), the Ordinance dated July
5, 2011, on Certain Undertakings for Collective Investment in Transferable Securities (UCITSO)
and, if a matter is not regulated there, by the provisions <of the Persons and Companies Act
(PGR) related to joint stock companies or the Anstalt><or by those of the SEG related to the
European company>.

A.
§1

§2

§3

General provisions

Depositary

For each sub-fund, the investment company has appointed as depositary a bank or an
investment firm authorized under the Banking Act and domiciled or with registered offices
in the Principality of Liechtenstein. The assets of the individual sub-funds can be held in
safekeeping by different depositaries. The function of the depositary is governed by the
UCITSA, the depositary agreement, and these investment regulations.

The investment company is authorized to lodge shareholder complaints against the de-
positary in its own name. This does not rule out the exercise of rights by shareholders
against the depositary.

Delegation of functions

In compliance with the provisions of the UCITSA and the UCITSO, the management com-
pany may delegate to third parties a part of its functions for the purpose of efficient con-
duct of business. The accurate implementation of the mandate is governed by a con-
fract concluded between the management company and the appointed agent.

Calculation of the net asset value per unit

The net asset value (NAV) per unit of a sub-fund or of a unit class of the sub-fund shall be
calculated by the investment company or, on its behalf by the management company,
effective at the end of the financial year as well as on the respective valuation day on
the basis of the last known prices, taking into account the valuation interval.

The NAYV of a unit of the sub-fund or of a unit class of the sub-fund is expressed in the
accounting currency of the sub-fund or, if different, in the reference currency of the re-
spective unit class, and is calculated as the quota of the assets of the sub-fund assignable
to the respective unit class minus debt obligations of this sub-fund, if any, that are attribut-
able to the respective unit class divided by the number of outstanding units of the re-
spective unit class. It is rounded as follows on the occasion of the issue and redemption
of units:

¢ to CHF 0.01 if the Swiss franc is the currency;
¢ to EUR0.01 if it is the euro.

The articles of incorporation: Preamble
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The respective net sub-fund assets are valued at market according to the following prin-
ciples:

1.

Securities that are officially traded on a stock exchange are valued at the last availa-
ble price. If a security is officially fraded at several exchanges, the last available price
shall be the price at the exchange that represents the main market for that security.

Securities that are not officially listed on an exchange but are traded on a market
accessible to the public are valued at the last available price. If a security is fraded
on various markets accessible to the public, the last available price on the market with
the highest liquidity shall be considered.

Securities or money market instruments with a residual duration of less than 397 days
can be valued by linear depreciation or appreciatfion with the difference between
the cost (purchase) price and the repurchase price (price on maturity). The valuation
at the current market price can be omitted if the repurchase price is known and fixed.
Credit-rating changes, if any, shall be accounted for addifionally.

Investments whose price is not in conformity with the market, and assets that do not
fall under nos. 1, 2, and 3 above, are calculated at the price that would have most
likely been attained if the investment had been sold with due diligence at the fime of
valuation andis determined in good faith by the executive board of the management
company or under their direction or supervision by authorized agents.

. The investment company or management company shall value OTC derivatives on a

day to day basis with the then probably aftainable sales price using a verifiable valu-
afion model specified in good faith by the innvestment company or management
company which is in line with generally recognized valuation models that can be val-
idated by auditors.

UCITS or undertakings for collective investment (UCI) shall be valued at the last noted
and available net asset value. If the repurchase of units is suspended or if no repur-
chase price is specified, these units shall be valued, as all other assets, at their then
applicable market value as determined by the innvestment company or the man-
agement company in good faith and in accordance with generally recognized val-
uation models that can be validated by auditors.

If no trading price is available for the respective assets, they shall be valued, as is the
case with the other legally permissible assets, at their then applicable market value as
determined by the investment company or the management company in good faith
and in accordance with generally recognized valuation models that can be vali-
dated by auditors.

Cash and cash equivalents shall be valued at the par value plus accrued interest.

. The market value of securities and other investments denominated in a currency other

than the currency of the respective sub-fund shall be converted into the currency of
the sub-fund at the last known median exchange rate.

The investment company or, on its behalf the management company, shall be enfitled
tfo use other reasonable valuation principles to value the assets of the sub-fund if, as a
result of extraordinary circumstances, valuation on the basis of the criteria described
above should become impossible or impracticable. In the case of very large numbers of
redemptionrequests, the investment company may value the units of the respective sub-
fund on the basis of the prices at which the necessary securities will likely have to be sold.
In this case, the same calculation method shall be used for simultaneously submitted sub-
scription and redemption requests.

Investment regulations: Calculation of the net asset value per unit
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§4

The valuation process is handled by the management company.

The investment company or, on its behalf the management company, shall be entitled
fo use other reasonable valuation principles to value the assets of the sub-fund if, as a
result of extraordinary circumstances, valuation on the basis of the criteria described
above should become impossible or impracticable. In the case of very large numbers of
redemption requests, the investment company may value the units of the respective sub-
fund on the basis of the prices at which the necessary securities will likely have to be sold.
In this case, the same calculation method shall be used for simultaneously submitted sub-
scription and redemption requests.

Issue of units

Units shall be issued on each valuation day (issue day) at the net asset value per unit of
the respective unit class of the respective sub-fund plus the issue premium, if any, and
plus taxes and charges, if any.

The units are not securitized.

Subscription requests must be received by the depositary on the acceptance deadline
by the latest. If a subscription request is received after the acceptance deadline, it will
be processed on the next following issue day. Purchase or redemption requests submit-
ted to distributors in Liechtenstein or abroad may be subject to earlier deadlines in order
to assure that they can be forwarded to the depositary in Liechtenstein in a timely man-
ner. On request, the respective distributors will provide pertinent information.

Information about the issue day, the acceptance deadline, and the maximum issue pre-
mium, if any, is provided in Annex A "Sub-funds at a glance".

The payment must be received after the respective issue day within the period men-
fioned in Annex A "Sub-funds at a glance".

The investment company shall assure that the issue of units shall be booked on the basis
of a net asset value per unit that is not known to the investor at the fime of the request
(forward pricing).

All taxes and fees incurred in conjunction with the issue of units shall be charged to the
investor as well. If units are purchased via banks that are not entrusted with the distribution
of the units, it cannot be excluded that such banks will charge additional transaction
costs.

If the payment is made in a currency other than the accounting currency, the equivalent
resulting from the conversion of the payment currency into the accounting currency, less
charges, shall used for the purchase of units.

The minimum investment to be held by an investor in a specific sub-fund or a specific unit
class is indicated in Annex A "Sub-funds at a glance". At the discretfion of the investment
company or the management company, a minimum investment limit may be waived.

Conftributions in kind are not permitted.

The depositary and/or the investment company and/or the management company on
its behalf and/or the distributor may at any fime reject a subscription request or tempo-
rarily limit or suspend or discontinue the issue of units if this appears to be necessary in the
public interest or to protect the investment company or the respective sub-fund or the
investors. In this case, the depositary will instantly refund, less interest, incoming payments
for subscription requests that have yet to be fulfilled, and for this purpose may enlist the
help of the paying agents.

Investment regulations: Issue of units

Ul
(o]




§5

The issue of fund units may be suspended in cases pursuant to § 9.

Repurchase of units

Units shall be redeemed on each valuation day (repurchase day) at the net asset value
per unit of the respective unit class of the respective sub-fund less the redemption
charge, if any, and less taxes and charges, if any.

Repurchase requests must be received by the depositary on the acceptance deadline
atf the latest. If a repurchase request is received after the acceptance deadline, it will be
scheduled for the next following repurchase day. Purchase or redemption requests sub-
mitted to distributors in Liechtenstein or abroad may be subject to earlier deadlines in
order to assure that they can be forwarded to the depositary in Liechtenstein in a timely
manner. On request, the respective distributors will provide pertinent information.

Information on the redemption day, the valuation interval, the acceptance deadline,
and the maximum redemption premium, if any, is provided in Annex A "Sub-funds at a
glance".

Since the respective sub-fund must maintain an adequate amount of liquidity, the pay-
ment of redeemed units will take place after the respective redemption day within the
period menfioned in Annex A "Sub-funds at a glance". This does not apply in case the
fransfer of the redemption sum proves impossible due to legal constraints such as cur-
rency export and cross-border payment restrictions or due to other circumstances be-
yond the control of the depositary.

If, on request by the investor, the payment is to be made in a currency other than the
currency in which the respective units are denominated, the amount payable shall be
calculated on the basis of the proceeds from the conversion of the accounting currency
into the payment currency, less fees and charges, if any.

When the repurchase price is paid, the respective unit shall become void.

The investment company or, on its behalf the management company, and/or the de-
positary may redeem units without the investor's consent against payment of the repur-
chase price to the extent that this appears to be in the interest of or for the protection of
investors, the management company or one or several sub-funds, particularly when

1. thereisreason to suspect that with the purchase of units, a given investor is pursuing
market timing, late frading or other market techniques that could be detrimental to
all other investors,

2. theinvestor does not fulfill the conditions for purchasing units or

3. units are distributed in a country in which the sub-fund is not approved for distribution
or have been purchased by a person who is not allowed to purchase units.

The investment company shall assure that the repurchase of units is booked on the basis
of a net asset value per unit that is not known to the investor at the time of the request
(forward pricing).

If the execution of a repurchase request causes the respective investor's holdings to fall
below the minimum holdings of the respective sub-fund or of the respective unit class as
indicated in Annex A "Sub-funds at a glance”, the investment company or the manage-
ment company on its behalf may, without notifying the investor, treat this repurchase
request as a request for redeeming all units of this sub-fund or this unit class held by the
investor or as a request to exchange the remaining units info another unit class of the
sub-fund with the same reference currency, provided the investor fulfills its tferms of par-
ficipation.

Investment regulations: Repurchase of units
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§ 6

Redemptions in kind are not permitted.

The repurchase of fund units may be suspended in cases pursuant to § 9.

Exchange of units

An exchange of units info another sub-fund or another unit class is only permissible if the
investor fulfills the conditions of direct purchase of units of the respective sub-fund or unit
class.

To the extent that different unit classes are available, units of one unit class can be ex-
changed for units of another unit class, both within the same sub-fund or from one sub-
fund to another. No exchange fee shall be levied if the exchange involves one and the
same sub-fund. If an exchange of units is not possible for certain sub-funds or unit classes,
this will be mentioned in Annex A "Sub-funds at a glance" that applies to the respective
sub-fund or unit class.

The number of units into which the investor wishes to exchange his holdings shall be cal-
culated according to the following equation:

_(BxC)
A' (D x E)

A= Number of units of the new target sub-fund or target unit class

B= Number of units of the source sub-fund or source unit class

C= Net asset value or repurchase price of the units submitted for exchange

D= Exchange rate between the respective sub-funds or unit classes. If both sub-funds
or unit classes are valued with the same accounting currency, this coefficientis 1.

E= Net asset value per unit of the target sub-fund or target unit class plus taxes, fees,

and other charges

From case to case, sub-fund or unit class swaps may in some counfries be subject to
charges, taxation and stamp duties.

The investment company or the management company may reject an exchange re-
quest for a sub-fund or unit class at any time if this appears to be necessary and in the
interest of the sub-fund, the investment company or the investors, particularly when:

1. there is reason to suspect that with the purchase of units, a given investor is pursuing
market timing, late frading or other market techniques that could be detfrimental to
all other investors;

2. the investor does noft fulfill the conditions for purchasing units; or

3. the units are distributed in a country in which the sub-fund or unit class is not approved
for distribution or have been purchased by a person who is not allowed to purchase
units.

The investment company or the management company shall assure that the exchange

of unitsis booked on the basis of a net asset value per unit that is not known to the investor

at the time of the request (forward pricing).

The exchange of fund units may be suspended in cases pursuant to § 9.

Investment regulations: Exchange of units
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§7

§8

§9

Late trading and market timing

If a requester is suspected of pursuing late frading or market fiming, the investment com-
pany and/or the depositary shall refuse to honor the subscription, exchange, or repur-
chase request until the requester has eliminated all doubts with respect to the request.

Late trading

Late trading is understood to mean the acceptance of a subscription, exchange, or re-
purchase request received after the acceptance deadline for orders (cut-off time) for
execution at the price that is based on the applicable net asset value on that day. Late
frading allows investors to benefit from their awareness of events or information published
after the acceptance deadline for orders but that are not yet factored into the price at
which the investor's order is executed. Thus, such investors have an advantage over in-
vestors who complied with the official deadline. Such investors stand to gain even more
if they can combine late trading with market fiming.

Market timing

Market timing is understood to mean an arbitrage process with which an investor system-
atically buys and resells or exchanges units of the same UCITS on a short-term basis and
utilizes time differences and/or errors or weaknesses of the system used to calculate the
net asset value of the UCITS or the unit class.

Prevention of money laundering and terrorism financing

The investment company shall assure that domestic distributors are obliged to comply
with the provisions of the law and ordinance on occupational diligence and due care
(Sorgfaltspflichtgesetz, Sorgfaltspflichtverordnung) applicable in the Principality of Liech-
tenstein, as well as the FMA guidelines in the edition in force.

To the extent that domestic distributors receive monies from investors, they are obliged,
in their capacity as agents subject to due diligence obligations and in compliance with
the Due Diligence Act and the Due Diligence Ordinance, to identify the subscriber and
the beneficiary, to prepare a dossier on the business relationship, and to abide by all
local laws related to the prevention on money laundering.

Furthermore, the distributors and their sales agents shall respect all laws related to the
prevention of money laundering and terrorism financing that apply in the respective
countries of distribution.

Suspension of the calculation of the net asset value and of the issue, re-
purchase and exchange of units

The investment company or the management company may temporarily suspend the
calculation of the net asset value, the issue, the repurchase, and the exchange of units
of a sub-fund if this is justified in the interest of the investors, especially:

1. if a market which forms the basis for the calculation of a substantial part of the assets
of the sub-fund is closed, or if frading on such a market is restricted or suspended;

2. in case of political, economic, or other emergencies; or

3. if fransactions are not executable by the UCITS due to restrictions on the transfer of
assets.

The suspension of the calculation of the net asset value of a sub-fund does not affect the
calculation of the net asset value of the other sub-funds if none of the above conditions
apply to the other sub-funds.
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The investment company or the management company may, in addition, take a deci-
sion to permanently or temporarily suspend the issue of units if new investments may im-
pair the achievement of the investment objective.

The issue of units shall be temporarily suspended in particular if the calculation of the net
asset value per unit is suspended. If the issue of units is suspended, investors shall be im-
mediately informed of the reasons and duration of the suspension via the official gazette
as well as the media mentioned in the prospectus or the investment regulations or via
durable media (letter, fax, e-mail or similar).

Additionally, under consideration of the interests of the investors, the investment com-
pany or management company is entitled postpone substantial redemptions, i.e. fo tem-
porarily suspend repurchases, until adequate assets of the respective sub-fund can be
sold without delay under consideration of the interests of the investors.

No new units of the sub-fund shall be issued as long as the repurchase of units is sus-
pended. Units subject to a temporary repurchase suspension cannot be exchanged. The
temporary suspension of the repurchase of units of a sub-fund does not entail the tem-
porary suspension of repurchases of other sub-funds that are not affected by the events.

The investment company or the management company shall assure that the assets of
the sub-fund include enough cash and cash equivalents to allow the immediate repur-
chase or exchange of units under normal circumstances at the request of investors.

The investment company or the management company shall immediately notify the
FMA, and, with suitable means, the investors, if the redemption and repurchase of units is
suspended. Subscripfion, repurchase, and exchange requests shall be fulfiled after re-
sumption of the calculation of the net asset value. Untfil unit frading is resumed, investors
are entitled to revoke their subscription, repurchase and/or exchange requests.

§ 10 Sales restrictions

§11

The units of the investment company or of the UCITS and its sub-funds are not approved
for distribution in all countries of the world. Local regulations shall apply in cases where
units are issued, redeemed, and exchanged abroad. Details are indicated in the pro-
spectus.

Structural measures

Merger

Pursuant to Art. 38 UCITSA, the investment company, if so resolved by the General Meet-
ing, is af liberty at any time with approval of the respective supervisory authority to resolve
the merger of the UCITS with one or several other UCITS regardless of the legal form of the
UCITS and whether or not the other UCITS is domiciled in Liechtenstein. A resolution by
simple majority is sufficient; no gquorum is required. The resolution of the General Meeting
to merge the investment company shall be published as specified by legal provisions.
Sub-funds and unit classes of the investment company can be merged with each other
or with one or several other UCITS or their sub-funds or unit classes.

At the end of a financial year (fransfer date), with the approval of the respective super-
visory authority, all assets of the investment company or of the sub-fund may be frans-
ferred to another existing UCITS or to a new UCITS or sub-fund established by the merger.
The investment company or sub-fund may also be merged with a UCITS or sub-fund es-
tablished in another EU or EEA state that also complies with the provisions of Directive
2009/65/EC. A different transfer date may be chosen with the approval of the Financial
Market Authority Liechtenstein (FMA). All the assets of another UCITS or of a foreign, di-
rective-compliant UCITS can be transferred to a UCITS af the end of a financial year or
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on another transfer date. Finally, it is also possible to fransfer only the assets of a foreign
directive-compliant UCITS but not its liabilities to the investment company.

Until five days prior to the planned transfer date, the investors may either redeem their
units without a redemption charge or exchange their units against units of another UCITS
that is also managed by the management company and has a similar investment policy
as the investment company to be merged.

On the transfer date, the net worth of the receiving and the merging separate fund or
UCITS are calculated, the exchange ratio is defined, and the entire process is audited by
the auditor. The exchange ratio is determined on the basis of the net asset values of the
receiving and merging separate fund on the date of the merger. The investor shall re-
ceive the number of units of the new separate fund which corresponds to the value of
his units in the merging separate fund. It is also possible that up to 10% of the value of their
units will be paid in cash to the investors of the merging separate fund. If the merger takes
place during the ongoing financial year of the merging separate fund, its respective
management company must prepare a report as at the transfer date that fulfills the re-
quirements of an annual report.

The management company shall announce in the official gazette of the investment
company, the website of the LAFV Liechtenstein Investment Fund Association www.lafv.li,
when the investment company received another UCITS and when the merger became
effective. Should the investment company be discontinued due to the merger, the an-
nouncement shall be made by the management company that manages the receiving
or newly established UCITS.

The transfer of all assets of this investment company to another domestic UCITS or another
foreign UCITS can only be implemented with the approval of the Financial Market Au-
thority Liechtenstein (FMA).

§ 12 Investor information, approval, and investor rights

The investors shall be adequately and precisely informed about the planned merger. The
investor information must make it possible for investors to make an informed judgment of
the effects of the plan on their investments and allow them o exercise their rights pursu-
ant to Arts. 44 and 45 UCITSA.

The investors do not have the right to vote on structural measures.

Without incurring costs other than those retained by the investment company or by the
sub-fund to cover dissolution costs, investors are entitled fo demand:

a) theresale of their units;
b) the repayment of their units; or
c) the exchange of their units into units of another UCITS with a similar investment policy.

The exchange right exists only to the extent that the UCITS or the sub-fund with a similar
investment policy is part of the same investment company or is managed by a company
closely aoffiliated with the investment company. The investors may be entitled to an offset
payment.

This right begins with the transmission of the information of investors and expires five days
prior to the date on which the exchange ratio is calculated.

Investment regulations: Investor information, approval, and investor rights
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§ 13 Costs of merger

C.

Legal, consulting, or management costs associated with the preparations for and imple-
mentation of the merger shall be borne neither by a sub-fund involved in the merger nor
by the investors.

This applies analogously to structural measures pursuant to Art. 49 lit. a to ¢ of the UCITSA.

If a sub-fund exists as a master UCITS, a merger only becomes effective if the respective
sub-fund provides its investors and the competent authorities of the home member state
of its feeder UCITS with the legally prescribed information no later than 60 days prior to
the proposed date of effectiveness. In this case, the respective sub-fund shall also grant
to the feeder UCITS the option to redeem and repurchase all units prior to the merger,
except if the competent authority of the home member state of the feeder UCITS ap-
proves the investment in units of the master UCITS created by the merger.

Dissolution of the investment company, its sub-funds, and unit
classes

§ 14 In general

The provisions regarding the dissolution of the investment company shall also apply to its
sub-funds and unit classes.

§ 15 Resolution to dissolve

The investment company or any of its sub-funds shall be imperatively dissolved in the
cases provided by law.

Sub-funds can be dissolved upon decision by the Board of Directors. Unit classes can be
dissolved upon decision by the management company. The regulations concerning the
dissolution of the investment company itself are detailed in Art. of the articles of incorpo-
ratfion.

Investors, heirs, and other persons cannot demand the dissolution of the investment com-
pany, of an individual sub-fund or of an individual unit class.

The resolution to dissolve a sub-fund or a unit class shall be published on the website of
the LAFV Liechtenstein Investment Fund Association (www.lafv.li) as well as optionally in
other physical and durable media (lefter, fax, e-mail, or similar) mentioned in the pro-
spectus, the articles of incorporation, and the investment regulations. Once the dissolu-
fion decision has been taken, no further units shall be issued, exchanged, or redeemed.

In the event of the dissolution of the investment company or of one of its sub-funds, the
management company is authorized to immediately liquidate the assets of the invest-
ment company or of a sub-fund in the best interest of the investors. Apart from these
provisions, the dissolution of the investment company shall be executed pursuant to the
provisions of the Liechtenstein Persons and Companies Act (PGR).

If the management company dissolves a unit class without dissolving the investment
company or the sub-fund, all units of this class shall be redeemed at the then applicable
net asset value. This redemption shall be published by the management company, and
the redemption price shall be credited by the depositary to the former investors.
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§ 16 Reasons for dissolution

If the net assets of the investment company, a sub-fund, or a unit class drop below a level
or fail to reach a level required for cost-effective management, and in the event of sig-
nificant changes in the political, economic, or monetary environment, or within the
scope of streamlining measures, the investment company may resolve to repurchase or
annul all units of the investment company, of a sub-fund or of a unit class at the net asset
value (under consideration of the actually realized prices and actually incurred costs)
determined on the valuation day on which the respective resolution becomes effective.

§ 17 Costs of dissolution

The costs for dissolution shall be borne by the founding shareholders.

§ 18 Dissolution and bankruptcy of the management company or the deposi-

tary

In the event of a dissolufion and bankruptcy of the management company, the assets
managed for the purpose of collective capital investments for the account of the inves-
tors shall not become part of the company's bankruptcy estate and shall not be dissolved
together with its own assets. The investment company or a sub-fund forms a separate
fund for the benefit of its investors. Subject to approval by the FMA, each separate fund
shall be transferred to another management company or investment company or be
liquidated by way of separate satisfaction for the benefit of the investors of the invest-
ment company or a sub-fund. This may be subject to a restructuring of the investment
company from an externally managed to an internally managed investment company.

In the event of the bankruptcy of the depositary, the managed assets of the investment
company or of a sub-fund shall be fransferred, with the approval of the FMA, to another
depositary or liquidated in separate settlement proceedings in favor of the investors of
the investment company or of a sub-fund.

§ 19 Termination of appointment agreement or depositary contract

D.

In the event of a termination of the appointment agreement between the investment
company and the management company that manages it, every special fund shall be
fransferred, with the approval of the FMA, to another management company or liqui-
datfed in separate settlement proceedings in favor of the investors of the investment
company or of a sub-fund. This may be subject to a restructuring of the investment com-
pany from an externally managed to an internally managed investment company.

In the event of the termination of the depositary agreement, the managed assets of the
investment company or of the sub-fund shall be transferred, with the approval of the
FMA, to another depositary or liquidated in separate settlement proceedings in favor of
the investors of the investment company or of a sub-fund.

The sub-funds

§ 20 The sub-funds

The investment company consists of one or several sub-funds. The investment company
canresolve at any time to launch further sub-funds and to amend the prospectus, articles
of incorporation and investment regulations including Annex A “Sub-funds at a glance”
accordingly.

The investors are beneficiaries of the assets of the investment company's respective sub-
fund on a pro rata basis in accordance with the number of units they own.
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§ 21

§ 22

§ 23

§ 24

§ 25

§ 26

Each sub-fund constitutes a separate fund as regards the relationship of the investors
amongst each other. The rights and obligations of the investors of a sub-fund are sepa-
rate from those of the investors of the other sub-funds.

With respect to third parties, the assets of the individual sub-funds only constitute liabilities
that were entered into by the respective sub-funds.

Duration of the individual sub-funds

The sub-funds can be established for a limited or unlimited period of fime. The duration
of a sub-fund is indicated in Annex A “Sub-funds at a glance” of the respective sub-fund.

Structural measures for sub-funds

The investment company can perform all structural measures envisaged in § 11 ff. of
these investment regulations for any sub-fund.

unit classes
The investment company is entitled to create several unit classes within a sub-fund.

Unit classes can be created that, for example, differ from existing unit classes with respect
to the use of proceeds, the issue premium, the reference currency and the deployment
of currency hedging instruments, the management fee, the minimum amount to be in-
vested, or a combination of these characteristics. The rights of investors who purchased
units assigned to existing unit classes are not affected by the creation of new unit classes.

Further information on unit classes is provided in Annex A "Sub-funds at a glance”.

General investment principles and restrictions

Investment policy

The sub-fund-specific investment policy is described in Annex A “Sub-funds at a glance™
of the respective sub-fund.

The general investment principles and investment restrictions set forth below apply to all
sub-funds to the extent that no deviations or amendments for the respective sub-fund
are imposed on the special provisions or in the prospectus.

General investment principles and restrictions

Under consideration of the principle of risk diversification pursuant to the provisions of the
UCITSA, the assets of the respective sub-fund shall be invested according to the following
investment policy principles and within the scope of the investment restrictions.

Permissible investments

For the account of its investors, each sub-fund is allowed to invest its assets only in one or
several of the following types of instruments:

1. Securities and money market instruments:
a) that are listed or fraded on a regulated market as referred to in Art. 4, para. 1
section 21 of Directive 2014/65/EC;
b) that are fraded at another regulated market of an EEA member country which
is recognized, accessible to the public, and operates regularly;
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7.

8.

c) that are officially listed on the stock exchange of a third country or fraded on
another market anywhere in the world that is recognized, accessible to the pub-
lic, and operates regularly.

Securities from new issues, provided:

a) the issue terms include the obligation to have applied for authorization for offi-
cial listing and tfrading on one of the securities markets mentioned in section 1
a) to ¢) or another regulated market there, and

b) this authorization is granted no later than one year after the issue date.

Units of a UCITS and of other undertakings for collective investment pursuant to Art.
3 Para. 1 Section 17 UCITSA that are comparable with a UCITS, provided they are
bound by their constitutive documents to invest no more than 10% of their assets in
units of another UCITS or comparable undertaking for collective investment;

Sight deposits or callable deposits with a maximum duration of twelve months held
with credit institutions domiciled in an EEA member state or in another country in
which supervisory legislation is equivalent to EEA law;

Derivatives whose underlying assets are subjects of investment as set forth in this arti-
cle or financial indices, interest rates, foreign exchange rates, or currencies. In the
event of transactions with OTC derivatives, the counterparties must be institutions of
a type approved by the FMA, and the OTC derivatives shall be subject to reliable
and verifiable valuation on a daily basis, and it must be possible to sell, liquidate, or
close them by an offsetting fransaction at any fime at a fair value at the initiative of
the investment company;

Money market instruments not fraded on a regulated market, provided the issue or
the issuer of these instruments is obliged to abide by regulations regarding deposit or
investor protection, subject to the following:

a) theissue has been made or guaranteed by a central, regional or local entity or
the central bank of an EEC member state, the European Central Bank, the Eu-
ropean Union, the European Investment Bank, a third-party state, or, if this is a
federal state, a member state of the federation, or an international public-sec-
tor institution with which at least one EEC member state is affiliated;

b) the issue has been made by a company whose securities are tfraded on the
regulated markets listed in lit. a;

c) the issue has been made by an institute subject to supervision aligned with cri-
teria as stipulated by EEA law or made or guaranteed by an institute that is sub-
ject to supervision equivalent to EEA law and obliged to comply with such law;
or

d) theissue has been made by anissuer belonging to an FMA-approved category
provided that investor protection regulations equivalent to those described in
points a to ¢ apply to investments in these instruments, and provided that the
issuer is a company whose equity capital amounts to at least 10 million euros
and which presents and publishes its annual accounts in accordance with the
rules of Directive 78/660/EEA, implemented in Liechtenstein by the PGR, or which
is a group-affiliated entity that is responsible for the financing of a group of com-
panies with at least one listed company or is an entity required to securitize lia-
bilities by utilizing a line of credit granted by a bank.

The investment company may hold cash and cash equivalents as well.

The investment company may acquire movable and immovable assets that are in-
dispensable for the direct pursuit of its activities.
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§ 27 Non-permissible investments
The investment company may not:

1. invest more than 10% of the assets of each sub-fund in securities and money market
instruments other than those mentioned in § 26;

2. purchase precious metals or precious metal certificates;

3. transact uncovered short sales.

§ 28 Deployment of derivatives, techniques, and instruments

As part of its investment strategy and within the limits specified in Art. 53 UCITSA, the in-
vestment company may invest in derivatives The risk is calculated taking info account
the market value of the underlying assets, the counterparty risk, future market fluctua-
fions, and the time available to liquidate the positions. As part of its investment strategy
and within the limits specified in Art. 53 UCITSA, the fund may invest in derivatives provided
the aggregate risk of the underlying assets does not exceed the investment limits set forth
in Arf. 54 UCITSA.

The total exposure of the respective sub-fund is calculated either with the Commitment
Method or with the Value-at-Risk-Method under consideration of the current value of the
underlyings, the counterparty risk, future market movements, and the time available for
the liquidation of the positions.

The risk management method employed by the management company is indicated in
Annex A "Sub-funds at a glance".

Unless prevented by the protection of investors and the public interest, investments of the
investment company in index-based derivatives shall not be taken info account with re-
gard fo the upper limits defined in Art. 54 UCITSA.

If a derivative is embedded in a security or a money market instrument, it must be con-
sidered with respect to compliance with the provisions of Art. 54 UCITSA.

With the approval of the FMA, the investment company may, for efficient portfolio man-
agement purposes and in compliance with the provisions of the UCITSA, deploy tech-
niques and instruments involving securities and money market instruments.

Borrowing, securities lending, and annuities fransactions are permitted within the scope
of the UCITSA and the respective ordinance.

§ 29 Investment limits
A. The following investment limits must be observed for the assets of each sub-fund:

1. The sub-fund must not invest more than 5% of its assets in securities or money
market instruments of the same issuer and not more than 20% of its assets in de-
posits of the same issuer.

2. The default risk in transactions of the investment company with OTC derivatives
with a credit institution as the counterparty domiciled in an EEA member country
or a third country whose supervisory legislation is comparable with EEA law must
not exceed 10% of the assets of the sub-fund; for other counterparties, the max-
imum default risk is 5% of its assets.

3. Provided the total value of securities and money market instruments of the issu-
ers with whom the sub-fund invests more than 5% of its assets does not exceed
40% of its assets, the issuer limit mentioned in section 1 shall be raised from 5% to
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10%. The 40% limitation does not apply to deposits or transactions involving OTC
derivatives with supervised financial institutions. If the issuer limit is raised, the se-
curities and money market instruments pursuant to section 5 and the debt se-
curities pursuant to section 6 shall not be considered.

Regardless of the upper individual limits pursuant to sections 1 and 2, a sub-fund
shall not enterinto the following combinations if this would lead to an investment
of more than 20% of its assets in one and the same body:

a) securities or money market instruments issued by that body;

b) deposits with that body;

c) OTC derivatives purchased from that body;

If the securities or money market instruments are issued or guaranteed by an
EEA member state, by such a state's local authorities, by a third country, or by
an international public body to which at least one EEA member state belongs,
the 5% limit stipulated in section 1 can be raised to a maximum of 35%.

The 5% limit set forth in section 1 shall be raised to a maximum of 25% where
debt securities are issued by a credit institution domiciled in an EEA member
state and which is subject by law to special public supervision designed to pro-
tect the owners of such securities, and in particular must invest sums deriving
from the issue of those debt securities in assets which, during their whole period
of validity, are capable of covering claims attaching to the bonds and which,
in the event of a default of the issuer, would be used on a priority basis for the
repayment of the principal and of the accrued interest. In this case, the total
value of the investments shall not exceed 80% of the assets of the sub-fund.

a. The limits sef forth in sections 1 to 6 shall not be cumulated. The maximum
issuer limit is 35% of the assets of each sub-fund.

b. If approved in exceptional cases by the FMA, this limit may also exceed
35%. This must be clearly mentioned in the prospectus and in advertising.

When calculating the investment limits as provided for in this article, companies
belonging to the same group shall be deemed a single issuer. For investments in
securifies and money market instruments in the same company group, the ag-
gregate issuer limit shall be increased to 20% of the assets of the sub-fund.

A sub-fund shall invest no more than 10% of its assets in units of other UCITS or of
other undertakings for collective investment that are comparable with a UCITS.

The sub-funds may subscribe to, acquire, and/or hold units that are to be or were

issued by one or several other sub-funds, provided:

¢+ the target sub-fund does not itself invest in the sub-fund that invests in this
target sub-fund;

¢+ the proportion of assetfs, which the target sub-funds, whose acquisition is
intended, are entitled to invest, in total, in units of other UCITS or collective
investment undertakings comparable to a UCITS as per their prospectuses
or constitutive documents, does not exceed 10%; and

+ the voting rights that may be associated with the respective securities are
suspended as long as they are being held by the respective sub-fund, not-
withstanding an appropriate valuation in the closing statements and peri-
odic reports; and

+ the value of said securities is faken into consideration, in any case, during
the calculation of the sub-fund’s net asset value, as prescribed by the
UCITSA, to verify the minimum net asset level in accordance with the
UCITSA, as long as said securities are held by the respective sub-fund; and
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11.

12.

13.

14.

15.

¢+ there is no multiple calculation of fees for the issuance or redemption of
units, not only at the level of the sub-fund that invested in the target sub-
fund but also at the level of the target sub-fund.

If the investments pursuant to section 9 constitute a major portion of the assets
of the sub-fund, the sub-fund-specific Annex A "Sub-funds at a glance" must
state the maximum amount and the annual report must state the maximum
share of the management fees to be borne by the sub-fund itself and by the
undertakings for collective investment according to section 9 whose units were
purchased.

If units are managed directly or indirectly by the investment company or the
management company on its behalf or by any other company with which the
investment company or the management company of the UCITS is affiliated by
common management, control, or qualified participation, neither the invest-
ment company nor the management company of the UCITS nor the other com-
pany may charge fees for the subscription or redemption of units of the UCITS.

An investment company shall not acquire for any of the UCITS or sub-funds man-
aged by it any shares carrying voting rights which would enable it to exercise
significant influence over the management practices of the issuer. A significant
influence is deemed associated with more than 10% of the voting rights of the
issuer. If a lower limit applies in another EEA member state for the acquisition of
voting shares of the same issuer, that limit shall also be binding on the investment
company if it acquires for a UCITS any shares of an issuer domiciled in that EEA
member state.

For each sub-fund, financial instruments from the same issuer shall not exceed:

a) 10% of the share capital of the issuer to the extent that non-voting shares
are involved;

b) 10% of the total par value of the outstanding debt securities or money mar-
ket instruments of the issuer to the extent that debt securities or money mar-
ket instruments are involved. This limit need not be observed if the total par
value cannot be determined at the time of purchase;

c) 25% of the units of the same undertaking are purchased, to the extent that
units of another UCITS or of an undertaking for collective investment com-
parable with a UCITS are involved. This particular limit need not be observed
if the net amount cannot be determined at the time of purchase.

Sections 13 and 14 do not apply:

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

b) toshares held by a sub-fund in the capital of a company in a third country,
that invests its assets mainly in the securities of issuers domiciled in that coun-
fry, where under the legislation of that country such interest positions repre-
sent the only way in which the sub-fund can lawfully invest in the securities
of issuers of that country. In this context, the provisions of the UCITSA must
be observed;

c) ftoshares held by the investment companies in the capital of their subsidiar-
ies which in the country of domicile are devoted exclusively to organizing
on behalf of the investment company the repurchase of shares at the re-
guest of investors.

In addition to the limitations set forth in § 29, lit. A, sections 1 to 15, further re-
strictions in Annex A "Sub-funds at a glance" shall be respected, if any.
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Deviations from the investment limits are allowed in the following cases:

1. Asub-fund does not need to comply with the investment limits when exercising
the subscription rights derived from securities or money market instruments that
belong to its assefts.

2. If the above-mentioned limits are exceeded, the sub-fund shall adopt as a pri-
ority objective for its sales transactions to normalize that situation in the interest
of its investors.

3. A sub-fund’s asses may deviate from the investment limits within the first six
months after capital pay-up. However, § 26 and § 27 are exempt from this ex-
ception and must always be complied with. The principle of risk diversification
confinues to apply.

Active investment limit violations:

Losses or damages incurred due to an active violation of investment limits/regula-
tions must be reimbursed to the UCITS or the sub-fund immediately as mandated by
the then valid codes of conduct.

Borrowing limits and prohibition of granting loans and guarantees

The assets of the sub-fund must not be pledged or otherwise encumbered, trans-
ferred or ceded as collateral except in cases involving borrowing pursuant to the
paragraph below or collateralization within the scope of transactions involving finan-
cial insfruments.

Borrowing by the sub-fund is limited to temporary loans which do not exceed 10% of
its assets; the limit does not apply to the purchase of foreign currencies via back-to-
back loans.

The sub-funds may neither grant loans nor act as a guarantor for third parties. Agree-
ments violating this prohibition shall be binding neither for the investment company
nor the sub-funds nor for the investors.

The paragraph below does not prohibit the purchase of financial instruments that
have not yet been fully paid up.

Special techniques and instruments based on securities and money market instru-
ments

As mentioned in § 28 of these investment regulations, the investment company may
deploy special techniques and financial instruments whose underlying assets are se-
curities, money market instruments and other financial instruments as a central ele-
ment of the investment policy of each sub-fund, under the legally specified condi-
fions and within the legally specified limits.

The investment company must use a risk management procedure which allows it to
monitor and measure at all times the risk involved in its investments as well as their
respective exposure within the overall risk profile of the portfolio; furthermore, it must
use a procedure that allows the precise and independent valuation of the values of
the OTC derivatives. At least once a year, the investment company shall submit to
the FMA reports with information that reflects a frue and fair assessment of the deriv-
atives used for each managed sub-fund, their underlying risks, the investment limits,
and the methods used to estimate the risks associated with derivatives transactions.

Additionally, the investment company is entitled, subject to the conditions and limits
imposed by the FMA, to use techniques and instruments whose underlying assets are
securities and money market instruments, provided that the use of such techniques
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and instruments serves the purpose of efficient portfolio management. If such trans-
actions are related to derivatives, the conditions and limits described in the provi-
sions of the UCITSA must be complied with.

Within the scope of such transactions, the sub-funds shall not deviate from their in-
vestment objectives under any circumstance.

The investment company shall assure that the total risk associated with derivatives
does not exceed the total net asset value of its portfolio. The associated risks are
calculated taking into account the market value of the underlying assets, the default
risk, future market fluctuations, and the time available to liquidate the positions.

As part of its investment strategy and within the limits specified in § 26 section 5, the
investment company may invest in derivatives provided the aggregate risk of the
underlying assets does not exceed the investment limits set forth in § 29 "Investment
Limits". Investments of the a sub-fund in index-based derivatives are not relevant as
regards the investment limits of § 29 "Investment limits".

If a derivative is embedded in a security or a money market instrument, it must be
considered with respect to compliance with the provisions of § 29 "Investment limits".

The investment company or the management company is also entitled to lend por-
fions of the securities held by the respective sub-fund to third parties ('Securities
Lending"). In general, securities lending fransactions shall be handled only via recog-
nized clearing organizations such as Clearstream International or Euroclear, as well
as via prime banks, brokerage firms, financial service providers or insurance compa-
nies specialized in securities lending, and within the specific baseline conditions. Ba-
sically, in securities lending fransactions, the investment company or the depositary
of the UCITS must receive sureties whose value corresponds at least to the total val-
uation of the securities lent and accrued interest, if any. These sureties must be ex-
tended in a permissible form of financial collateral. Such sureties are not mandatory
if the securities lending transaction is handled via Clearstream International or Euro-
clear or a similar organization which can assure the investment company that the
value of the lent securities will be paid.

The investment company or, on its behalf the management company, does not en-
gage in annuities transactions.

§ 30 Joint management

To reduce operating and management costs and simultaneously allow broader diversifi-
cation of the investments, the investment company or the management company may
resolve to jointly manage a part or all of the assets of one or several sub-funds together
with assets that belong to other undertakings for collective investment.

Currently, the assets of this investment company or this UCITS with its sub-funds are indi-
vidually managed and thus separately from assets that belong to other undertakings for
collective investment in transferable securities.
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F.

Costs and charges

§ 31 Ongoing charges

A. Depending on asset volume (individual charge)

Administration, investment decision, risk management, and distribution

The investment company is remunerated for administration, the investment decision (as-
set management and investment consulting), risk management, and distribution of the
respective sub-funds or unit classes as set forth in Annex A "Sub-funds at a glance". These
charges are calculated on the basis of the average net asset value of the sub-fund or of
the respective asset class on the occasion of each valuation and deducted from the
assets of the sub-fund quarterly in retrospect. The charges of the respective sub-fund or
of the respective unit class are listed in Annex A “Sub-funds at a glance”. The investment
company is at liberty to specify different administration fees for one or several unit classes.

This also includes the trailer fees that may be payable to third parties for investor referral
and support services.

Depositary

For its activities, the depositary shall be remunerated from the sub-fund assets of the in-
vestment company pursuant to Annex A "Sub-funds at a glance". The depositary fees are
calculated on the basis of the average net asset value of the sub-fund or of the respec-
tive asset class on the occasion of each valuation and deducted from the assets of the
sub-fund quarterly in retrospect. The investment company is at liberty to specify different
depositary fees for one or several unit classes. Additionally, the depositary receives a pe-
riodic service fee according to Annex A “Sub-funds at a glance” for services rendered to
the respective sub-fund.

The charges as per § 31 of these investment regulations include remuneration, if any, for
mandated third parties.

B. Not depending on asset volume (individual charge)

Furthermore, the investment company or, on its behalf the management company, and

the depositary shall be entitled to receive reimbursement of the following costs incurred

in the course of their activities:

+ Costs for auditing the sub-funds by the auditors as well as fees payable to tax con-
sultants, to the extent that such expenditures are incurred in the interest of the inves-
tors;

+ Charges and costs for permits and the supervision of the UCITS and the sub-funds in
Liechtenstein and abroad;

+ All faxes levied on the assets of the sub-fund as well as its earnings and expenses
charged to the respective sub-fund assets of the investment company;

+ Charges, costs, and fees in conjunction with the determination and publication of
fiscal factors for EU/EEA nations and/or all countries where distribution approvals
and/or private placements exist, under consideration of actual expenditures at cus-
tfomary market terms;

+ Taxes, if any, incurred in conjunction with the administration and depositary costs;

4+ Costsincurred in the preparation, printing, and dispatch of annual and semi-annual
reports as well as other legally required publications;
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Costs incurred in the publication of nofifications regarding a sub-fund o the investors
in official gazettes and in additional newspapers or electronic media as determined
by the investment company, including price publications;

Costs incurred in conjunction with the fulfilment of the prerequisites and consequen-
tial obligations of any distribution of units at home and abroad (e.g. charges for pay-
ing agents and other agents or representatives with similar functions, charges levied
by fund platforms, such as listing fees and setup costs), as well as consulting, legal,
and translation costs;

Costs and expenditures related to regular reports, among others to insurance com-
panies, pension funds, and other financial service providers (e.g. GroMiKV, Solvency
I, VAG, MIFID Il, ESG/SRI reports or sustainability ratings, etc.);

Costs for the preparation or amendment, translation, deposition, printing, and distri-
bution of the prospectus and constitutive documents (trust agreement, PRIIP, SRI cal-
culation, efc.) in the countries in which the units are distributed;

Costs incurred in conjunction with the registratfion, sustainment, and termination of
stock market listings of the units;

Costs for the determination, the announcement of taxation fundamentals and the
accreditation that the fiscal data was compiled according to the rules of the re-
spective foreign country's tax legislation;

Expenditures in conjunction with the exercise of voting rights or creditor rights by the
sub-fund, including fees charged by external consultants;

Administrative fees and charges levied by government authorities;

Costs for legal and entitlement issues as well as for tax counsel incurred by the man-
agement company or the depositary if they act in the interest of the investors of the
respective sub-fund;

Costs incurred in connection with the risk management of the UCITS or its sub-funds
and the corresponding calculation of key figures (VaR, etc.);

Infernal and external costs for the recovery of foreign withholding taxes to the extent
this is possible for the account of the UCITS or of the respective sub-fund. As regards
the recovery of foreign withholding taxes, it must be pointed out that the manage-
ment company is not obliged to institute recovery proceedings and will only do so if
the process justifies the effort according to the criteria of substantiveness of the
amounts and reasonableness of the ratfio of costs to the possible recoverable
amounts. With respect to investments that constitute securities lending, the manage-
ment company will abstain from recovering withholding taxes.

Costs for assessing the creditworthiness of the assets of the sub-fund and its target
investments by nationally or internationally recognized rating agencies;

A reasonable share of costs for printfed matter and advertising directly associated
with the offering and sale of units;

Charges and costs incurred as a result of other legal or supervisory rules that need o
be fulfiled by the management company within the scope of its implementation of
the investment strategy (such as reporting and other costs incurred in the fulfilment
of the European Market Infrastructure Regulation (EMIR, EC directive 648/2012);
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+ Research costs;

+ External costs for the assessment of the sustainability rating (ESG Research) of the
assets of the sub-fund and its farget investments;

+ License fees for the use of benchmarks, if any;

+ Costs for the appointment and sustainment of further counterparties if it is in the in-
terest of the investors.

Transaction costs

In addition, the sub-funds shall bear all ancillary costs for the purchase and sale of invest-
ment instfruments arising from the management of the assets (customary brokerage fees,
commissions, duties) as well as all taxes levied on the assets of the respective sub-fund as
well as on its income and expenditures (e.g. withholding faxes on foreign income). Fur-
thermore, the sub-funds shall bear external costs, if any, i.e. third-party charges incurred
in conjunction with the purchase and sale of investments. Such costs are directly offset
against the historic cost or sales price of the respective instruments.

Currency-hedging charges, if any, for unit classes
The costs, if any, of a currency franslation hedge of a unit class are allocated to that
claoss.

Liquidation fees

In the event of a dissolution of the investment company or of the sub-fund, the manage-
ment company may levy a liguidation fee of up to CHF 10,000 in its favor. In addition to
this amount, the UCITS and the respective sub-funds shall bear all liquidation-related third-
party costs incurred.

Extraordinary disposal costs
Additionally, the management company may encumber the assets of the respective
sub-fund with costs for extraordinary disposals.

Extraordinary disposal costs consist of expenses incurred exclusively by safeguarding in-
terests, which arise in the course of regular business and which were not foreseeable
when the fund or the respective sub-fund was established. In particular, costs for legal
proceedings in the interest of the investment company, of the sub-fund or of the investors
are extraordinary disposal costs. Additionally, this includes costs for extraordinary dispos-
als pursuant to the UCITSA and UCITSO (e.g. amendments of fund documents), if any.

Benefits

In conjunction with the purchase and sale of properties and rights for the UCITS or its sub-
funds, the management company, the depositary, and agents, if any, shall assure that
benefits, in particular, are directly or indirectly credited to the UCITS or its sub-funds. The
depositary is entitled to retain an amount of up to 30% of the benefits as a retainer.

Ongoing charges (total expense ratio, TER)

The total of ongoing charges before performance-dependent expenditures, if any (fotal
expense ratio before performance fee; TER) is calculated according to general code-of-
conduct principles and with the exception of tfransaction costs encompasses all costs
and charges that are debited from the assets of the investment company or from the
assets of the UCITS on an ongoing basis. The TER of the respective sub-fund or unit classes
shall be indicated in the semi-annual and annual reports and, when the next semi-annual
or annual report is published, on the website of the LAFV Liechtenstein Investment Fund
Association at www.lafv.i.
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§ 32

Costs and charges borne by the investors

Issue, redemption, and exchange fees as well as related taxes and charges, if any, shall
be borne by the investor.

§ 33 Performance fee

§ 34

§ 35

§ 36

In addition, the investment company or the management company may levy a perfor-
mance fee. If a performance fee is levied from the respective sub-fund, this is specified
in detail in Annex A "Sub-funds at a glance".

Costs of incorporation

The costs for the incorporation of the investment company or the UCITS and the initial
issue of units shall be amortized across three years at the expense of the assets of the
incorporative sub-funds. The incorporation costs are split pro rata across the respective
sub-fund assetfs. Costs incurred in conjunction with the launch of further sub-funds are
amortized across three years at the expense of the sub-fund to which they are appropri-
able.

Final provisions

Use of proceeds

The proceeds generated by a sub-fund are composed of net income and net realized
capital gains. Net income is composed of interest earned and/or dividends received as
well as other incidental income less expenditures.

The investment company or management company may distribute the net income
and/or the net realized capital gains generated by a sub-fund or unit class o the inves-
tors of the respective sub-fund or unit class or reinvest the net income and/or the net
realized capital gains in the sub-fund or the respective unit class or carry such amounts
forward fo the next accounting period.

The net income and the net realized capital gains generated by those unit classes that
distribute payouts pursuant fo Annex A “Sub-funds at a glance” can be fully or partially
distributed annually or in shorter intervals.

Distributions can be composed of the net income and/or the net realized capital gains
as well as the net income carried forward and/or the net realized capital gains carried
forward of the sub-fund or of the respective unit class. Infermediate payouts of net in-
come carried forward and/or realized capital gains carried forward are permissible.

Distributions will be paid out on the number of units held by investors on the distribution
day. No interest shall be payable on distributions as from the date on which they are due.

Use of benchmarks

In compliance with the provisions of the Ordinance (EU) 2016/1011 of the European Par-
liament and of the Council concerning indices that are used as benchmarks for financial
instruments and financial contracts or fo measure the performance of an undertaking for
collective investment, supervised companies (such as UCITS management companies
and AIFMs) may use benchmarks pursuant to the Benchmark Ordinance in the EU if the
benchmark is provided by an administrator who is listed in the administrator and bench-
mark directory that is managed by the ESMA pursuant to the Benchmark Ordinance (the
“directory”).
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The UCITS or its sub-funds can deploy benchmarks in the basic information sheets (PRIIP-
KID) and marketing documentation, if any, as a reference for comparative purposes to
measure the performance of the UCITS or its sub-funds. The UCITS or the sub-funds are
actively managed and the asset manager can thus freely decide in which securities he
wishes to invest. Consequently, the performance can clearly deviate from that of the
benchmark. If it is used by the management company or by the asset manager on ifs
behalf, the comparative index is indicated in Annex A "Sub-funds at a glance”.

The comparative index can change in the course of time. In this case, the prospectus,
Annex A "Sub-funds at a glance”, and the constitutive documents shall be updated at
the next opportunity and investors shall be informed by notification in the official gazette
as well as in the media mentioned in the prospectus or with durable media (letter, fax, e-
mail or similar).

Further, the UCITS or its sub-funds can use benchmarks to calculate performance-linked
charges. Detailed data concerning performance fees can be found in sectfion 12.2 of
this prospectus as well as in Annex A "Sub-funds at a glance".

With respect to a comparative index. the investment company or the management
company does not accept any liability concerning the quality, correctness or complete-
ness of the data of the comparative index nor that the respective comparative index is
managed in accordance with the described index methods.

The investment company or the management company has produced a written plan of
measures that it can implement with respect to the UCITS or its sub-funds in the event that
the index changes substantially or is no longer provided. On request, information con-
cerning the plan is available free of charge at the registered domicile of the manage-
ment company

§ 37 Benefits

The investment company reserves the right to grant benefits to third parties for services
rendered. As a rule, the basis of assessment for such benefits includes payable commis-
sions, charges, etc. and/or assets/asset components placed with the investment com-
pany. The respective amounts are percentages of the applicable basis of assessment.
On request, the investment company shall disclose further details regarding the agree-
ments concluded with third parties. Investors herewith explicitly waive any further rights
to disclosures on the part of the investment company, and in particular, the investment
company shall not have the obligation to submit detailed accounts on benefits actually
paid.

The investor takes note of and accepts the fact that the investment company may be
the beneficiary of frailer fees from third parties (including group companies) in conjunc-
fion with the referral of investors, the purchase/distribution of collective capital invest-
ments, certificates, notes, etc. (hereinafter: products, including such products that are
managed and/or issued by a group company), generally in the form of trailer fees. The
respective amounts depend on the product and the product provider. As a rule, trailer
fees are assessed on the basis of the volume of a product or product group held by the
investment company. The amounts in question are usually a percentage of the adminis-
frative fees charged for the respective product and periodically paid during the holding
duration. Additionally, securities issuers may grant distribution commissions also in the form
of rebates on the issue price or in the form of non-recurring payments expressed as a
percentage of the issue price. Unless otherwise stipulated, the investor is entitled at all
fimes prior to and after the rendering of the service (purchase of product) to request
further details from the investment company regarding agreements concluded with third
parties in conjunction with such benefits. However, the entitlement to further details re-
garding historic transactions is limited to the 12-month period preceding the date of the
request. The investor explicitly waives any further disclosure claims. If the investor does not
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request further details prior to the rendering of the service or makes use of the service
after having requested further details, this shall constitute a waiver of a disclosure claim,
if any, as provided in § 1009 ABGB (Allgemeines BUrgerliches Gesetzbuch). The depositary
is enfitled to retain an amount not exceeding 30% of the contributions.

§ 38 Information for investors

The official gazette of the investment company is the website of the LAFV Liechtenstein
Investment Fund Association (www.lafv.li) as well as other media mentioned in the pro-
spectus.

All notices to investors, also regarding amendments to the investment regulations and
Annex A "Sub-funds at a glance”, shall be published on the website of the LAFV Liech-
tenstein Investment Fund Association (www.lafv.li) and via other physical and electronic
media (letter, fax, e-mail or comparable media) mentioned in the prospectus and the
investment regulations.

On every valuation day, the net asset value as well as the issue and redemption prices
of the units of the investment company and of each sub-fund or unit class shall be pub-
lished on the website of the LAFV Liechtenstein Investment Fund Association (www.lafv.li)
as the official gazette of the investment company as well as in other physical and elec-
fronic media (letter, fax, e-mail, or similar) mentioned in the prospectus and the invest-
ment regulations.

The audited annual report and the semi-annual report, which needs not be audited, shall
be made available to investors free of charge at the domiciles of the investment com-
pany and of the depositary.

§ 39 Reports

The investment company shall prepare an audited annual report as well as a semi-an-
nual report in compliance with the legal provisions of the Principality of Liechtenstein.

Within four months after the close of each financial year at the latest, the investment
company shall publish an audited annual report in compliance with the provisions of the
Principality of Liechtenstein.

Two months after the end of the first six months of the financial year, the investment com-
pany shall publish an unaudited semi-annual report.

Further audited and unaudited intermediate reports may be prepared.

§ 40 Financial year

§ 41

The financial year of the investment company begins on January 1 of each year and
ends on December 31 of the same year. Annex A "Sub-funds at a glance" states whether
the first financial year is an extended or a shortened year.

Changes to the investment regulations

These investment regulations may be fully or partfially amended or supplemented by the
management company at any time.

Changes to the investment regulations require the prior approval of the FMA.
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§ 42 Statute of limitations
The period during which claims can be brought forth by investors against the investment
company, the liquidator, the administrator, or the depositary expires five years after the

damage was incurred but no later than one year after the repayment of the unit or after
the damage became known.

§ 43 Applicable law and jurisdiction and binding language
The investment company is subject to Liechtenstein law. The venue for all disputes be-
fween investors, the investment company, and the depositary shall be Vaduz. Appeals
may also be submitted in other jurisdictions if so required by law.
However, with respect to claims submitted by investors in other countries where the units
are offered and sold, the investment company and/or the depositary may submit them-

selves to the jurisdictions of such countries.

German is the legally binding language for these investment regulations.
§ 44 General

In all otherrespects, the provisions of the UCITSA, the provisions of the ABGB, the provisions
of the Persons and Companies Act (PGR) and the general provisions of the PGR shall
apply as set forth in the latest versions thereof.

§ 45 Entering into force
The investment regulations enter into force on April 18, 2024.
Schaan/Vaduz, April 15, 2024

The management company:
IFM Independent Fund Management Aktiengesellschaft, Schaan

The depositary:
LGT Bank AG, Vaduz
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Annex A: Sub-funds at a glance

The investment regulations and this Annex A “Sub-funds at a glance” constitute a material en-
fity and are thus complementary.

Sub-fund 1: ACG Active Strategy Fund

Al. The sub-fund at a glance

Master data and information on the sub-fund and its unit classes

Unit classes of the sub-fund

[ ISIN number | 111323899347 111323899354
132.389.934 132.389.935
fund Yes Yes
iea | o
the sub-fund
Euro (EUR) Euro (EUR)
None EUR 100,000
EUR 100.— EUR 100.~
DD.MM.2024 22.02.2024
Monday through Friday

Issue and redemption
day3

Value date issue and re- Two bank business days after calculation
demption day (T+2 the net asset value (NAV)
Acceptance deadline for
unit fransactions (T-1

Every valuation day

Day prior to valuation day by no later than 4 pm (CET)

Denomination Three decimal places
Securitization On the books / no certificates issued

Close of accounting year On December 31

End of first
financial year

Use of proceeds Reinvested

December 31, 2024

' The currency risks of the unit class denominated in EUR can be fully or partially hedged.

2 If the valuation day should coincide with a bank holiday in Liechtenstein, the valuation day shall be rescheduled to the next fol-
lowing banking business day in Liechtenstein.

3 Theissue and redemption day is skipped on December 31. This valuation day is the closing day of the investment company's annual
report.
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Costs borne by the investors

Unit classes of the sub-fund

Redemption charge in fa-
vor of the sub-fund NS o2
Exchange fee for switching

from unit class to another None None
unit class

Costs payable with the assets of the sub-funds¢

Unit classes of the sub-fund

unit classes EUR-R EUR-I

Max. charge for investment
decision, risk management, 1.10% p.a. 0.85% p.a.
v

Performance fee 15% 15%
Hurdle rate None None
High-on-High Mark Yes Yes

0.20% p.a. or min. CHF 40,000 p.a.
plus CHF 5,000 p.a. per unit class from the 2nd unit class

Max. depositary fee? 0.115% p.a. or min. CHF 20,000 p.a.
Basis: launch date DD.MM.2024 DD.MM.2024

Max. administration fee4

Use of benchmarks

Unit class of the sub-fund

unit classes EUR-R EUR-1
Benchmark The sub-fund does not use a benchmark.

B1. Delegation of functions
a) Asset manager
The asset manager for this sub-fund is the ACG Advisors (UK) LLP, 34 Lime Street,
London, EC3M 7AT, United Kingdom.
b Distributor
The distribution of units of the sub-fund has not been delegated.

Nt

C1. Investment consultant
No investment consultant was appointed.

D1. Depositary
The depositary function for this sub-fund and investment company has been entrusted
to LGT Bank AG, Herrengasse 12, FL-9490 Vaduz.

E1. Auditors
The auditor for the sub-fund is Ernst & Young AG, Schanzenstrasse 4a, CH-3008 Bern.

4 The comissions and charges actually levied are published in the (semi-annual and) annual reports.

5 Plus taxes as well as other costs and charges: Transaction costs as well as expenses incurred by the management company and
the depositary in the fulfilment of their functions Details are provided in the prospectus in sections 11 (Taxation) and 12.2 (Costs and
charges borne by the sub-fund).

6 Inthe event of a dissolution of the sub-fund, the management company may levy a liquidation fee of up to CHF 10,000 in its favor.
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F1.

Investment principles of the sub-fund
The following provisions govern the sub-fund-specific investment principles of the ACG
Active Strategy Fund.

a)

Investment objective and policy

The investment objective of the ACG Active Strategy Fund is mainly to achieve a
positive absolute return over the medium term through capital growth, investing on
the principle of risk spreading in securities and other investments as described be-
low. The sub-fund is actively managed without reference to a benchmark. The per-
formance of the sub-fund is not linked to any reference index and the sub-fund
can therefore make its investment decisions independently of this index. To the ex-
tent that no deviating investment principles are specified for the subfund in lit. F1
of this Appendix, subparagraph E of the Terms and Conditions of Investment "Gen-
eral Investment Principles and Restrictions" shall apply. No guarantee can be given
that the investment objective will be achieved.

In order to achieve its investment objective, the ACG Active Strategy Fund mainly
invests in global equity securities and rights (shares, shares with warrants, etc.) as
well as in fixed- or variable-interest debt securities and debt securities (bonds, an-
nuities, notes, zero bonds, floating rate notes, credit linked notes, convertible bonds
and bonds with warrants, debt securities, etc.) and/orin money market instruments
of issuers worldwide. The sub-fund may also invest its assets in deposits, in particular
in time deposits with first-class banks, and may also hold cash and cash equivalents.

The weighting of the individual asset classes depends on the asset manager’s as-
sessment of the economic situation and market outlook, whereby no restrictions
exist except for those set forth in the investment limits.

The Sub-Fund shall adopt a long-biased balanced strategy. In principle, long posi-
fions will be originated purchasing either equity securities or using derivatives. The
short part of the portfolio is mainly entered into through the use of derivative finan-
cial instruments that correspond to short sales from an economic perspective (syn-
thetic short sales, short positions). The use of options and futures on indices will be
made to reduce the correlation to markets and the volatility of the portfolio. A sig-
nificant proportion of the Sub-Fund's long positions will be kept in liquid instruments
with the objective to cover at all times a large proportion of the Sub-Fund's obliga-
tions arising from short positions.

The selection of long and short positions shall be based on screening models, fun-
damental analysis and research. The lafter activity shall be used to identify the uni-
verse of target companies selected to create long and short positions. Moreover,
portfolio construction focuses on identifying value and growth opportunities at a
reasonable price (GARP), as well as identifying a catalyst and/or a clear event.
Investments shall be constantly monitored and adjusted on the basis of indications
provided by trading models. Focus is on liquid mid-to large-cap stocks. Net expo-
sure is adjusted according to top-down macro environment.

The sub-fund may be net long, net short, or market neutral. The equity exposure
may vary depending on the market situation. Moreover, no fixed country quota is
used in the selection of the companies. Geographical and industry weightings are
based on the quantitative and fundamental analysis of the individual markets and
companies.

the sub-fund shall invest no more than 10% of its assets in units of other UCITS or of
other undertakings for collective investment that are comparable with a UCITS.
These other undertakings for collective investment shall be bound by their prospec-
tuses and/or constitutive documents to invest no more than 10% of their assets in
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b)

units of another UCITS or another comparable undertaking for collective invest-
ment.

In periods where no investment corresponds to the selection criteria of the strategy,
the sub-fund may hold its total assets in cash or cash equivalents as well as fixed-
income paper.

The sub-fund is not subject to any restrictions regarding currency allocations. The
share of the sub-fund’s assets not invested in EUR-denominated securities will vary
depending on the market situation. To minimize the currency translation risk, assets
not denominated in the sub-fund’s accounting currency can be temporarily or per-
manently hedged.

In the interest of efficient management, the management company may deploy
derivative financial instruments linked to securities, stock and annuity indices, vola-
filities, currencies and exchange tfraded funds as well as forward exchange trans-
actions and swaps for hedging and investment purposes insofar as such fransac-
fions do not deviate from the investment objective of the UCITS and respect the
"General investment principles and restrictions” set forth in lit. E of the investment
regulations.

In order to reduce the costs of managing the sub-fund's assets, the sub-fund is also
permitted to engage in securities lending transactions. The maximum proportion of
securities lent that can be used in these transactions is 30% of the subfund's assefs.
The premiums (commissions) received for these transactions represent an addi-
fional performance component and thus improve the performance of the sub-
fund. The total income from securities lending fransactions is divided between the
sub-fund and the depositary (Securitites Lending Agent). The types of assets used
in this process are the securities held in the sub-fund's assets. The actual proportion
of the sub-fund's assets that is the subject of securities lending transactions is stated
in the respective semi-annual and annual reports.

The investments underlying this sub-fund (financial product) do not consider the EU
criteria for ecologically sustainable business activities.

It should be noted that investments entail not only price and yield opportunities but
also risks due to the fact that the prices may fall below the acquisition prices. Even
the careful selection of the securities to be acquired cannot exclude the risk of loss
due to insolvency.

The sub-fund-specific risks listed in lit. H1 of this annex and the general risks listed
in section 8.2 of the prospectus must be observed.

Accounting/reference currency
The accounting currency of the sub-fund as well as the reference currency for
each unit class are stated in lit. A1 of this Annex "Sub-funds at a glance".

The accounting currency is the currency in which the sub-fund keeps its books. The
reference currency is the currency used to calculate the performance and the net
asset value of the respective unit class of the sub-fund and not the investment cur-
rency of the respective unit class of the sub-fund. Investments are made in the cur-
rencies optimally suited to the performance of the sub-fund.

Profile of a typical investor

The ACG Active Strategy Fund is suitable for investors with a medium- to long-term
investment horizon who seek an appreciation of their invested capital with a dy-
namic diversification of their exposure with concurrently lower risk than is customary
in the equity markefs.
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H1.

1.

Valuation
The valuation process is handled by the management company.

Risks and risk profiles of the sub-fund

a)

b)

Sub-fund-specific risks

The performance of the units depends on the investment policy as well as the mar-
ket development of the individual investments of the sub-fund and cannot be de-
termined in advance. In this context, it must be pointed out that the value of the
units canrise or fall versus the issue price at any time. It cannot be guaranteed that
the investors will be able to recover their invested capital.

Due fo the investment of the assets of the ACG Active Strategy Fund primarily in
equities and securities as well as in debt instruments, this type of investment is asso-
ciated with a market and issuer risk as well as an interest-rate change risk which
may negatively affect the net asset value. Otherrisks such as the foreign-exchange
risk may also apply.

It must be explicitly pointed out that in this context, stocks and stock-like securities
as well as derivative instruments are both purchased (long positions) and, with the
deployment of derivative financial instruments, exposure positions are acquired
that from an economic point of view correspond to short sales (synthetic short sales,
short positions). Increased risks may be incurred with the deployment of derivative
financial instruments that are not used for hedging purposes.

Because of over-the-counter (OTC) frades, the sub-fund may be exposed 1o risks in
conjunction with the creditworthiness of the OTC counterparties: when concluding
forward contracts, opfions, and swap fransactions or otherwise using derivative
techniques, the sub-fund is exposed to the risk that an OTC counterparty does not
(or cannot) meet its obligations from a certain contract or from several contracts.

The management company uses a basic model to calculate the risks associated
with the investment instruments, especially with respect to derivative financial in-
struments, and uses for this purpose generally established calculation methods. The
management company shall use the absolute Value at Risk (VaR) for risk measure-
ment purposes. It is obliged to ensure that the total risk of the portfolio at no time
exceeds an absolute VaR amounting to 20%, and that in particular no positions are
acquired that constitute an unlimited risk to the assets. The VaR method applied by
the management company is based on a confidence interval of 99%, an observa-
tion period of 20 trading days and a historic observation time frame of at least one
year (250 frading days).

The management company expects that the leverage of the UCITS resulting from
the deployment of derivatives will basically be less than 3 based on the Commit-
ment Approach.

General risks
In addition to the fund-specific risks, the investments of the sub-fund may incur gen-
eralrisks. A typical but not exhaustive list in provided in section 8.2 of the prospectus.

Costs payable by the sub-fund

An overview of the costs payable by the sub-fund is provided in the table “Master data
and information on the sub-fund and its unit classes” from lit. A1 of this Annex A “Sub-
funds af a glance”.
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J1.

Performance fee

Furthermore, the management company is entitled to receive a performance-linked re-
muneration (performance fee) pursuant to Annex A "Sub-funds at a glance" on the unit
value gain adjusted for dividends or capital measures, if any, in the respective unit class.
The High-on-High (HoH)-model is used to calculate the performance fee as follows:

A performance fee, if any, shall be determined on each valuation day on the basis of
the number of outstanding units of the respective unit class and deferred, provided the
unit price in the respective unit class exceeds the High-on-High Mark.

Based on the result of the daily valuations, each calculated performance fee is deferred
per issued unit within the sub-fund or deferrals already formed are reversed accordingly.
Reversals of deferrals are credited to the sub-fund’s assefs.

The crystallization (reference) period for the calculation of the performance fee is one
business year. Crystallization (payout) defines the point in fime from which the deferred
performance fee is irevocably owed to the asset manager. Additionally, a deferred per-
formance fee is deemed owed if unit redemptions occur before the end of the business
year. The performance fee owed due to unit redemptions is calculated pro rata based
on unit redemptions. A performance fee, if any, for the respective unit class is paid out at
the end of a business year (crystallization point) in refrospect.

The High-on-High Mark principle applied in the performance fee model means that the
NAYV per unit must have aftained a new high in the period since the last recent crystalli-
zation (end of each business year) to allow a performance fee to be deferred and/or
paid out. The High-on-High Mark of the respective unit class will be adjusted after each
crystallization of a performance fee.

A schematic calculation example is provided in section K1 "Sub-funds at a glance".

Schaan/Vaduz, April 15, 2024

The management company:
IFM Independent Fund Management Aktiengesellschaft, Schaan

The depositary:
LGT Bank AG, Vaduz
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K1.

Calculation example for the performance fee

The following examples schematically explain the calculation of the performance fee af the level
of the respective unit class:

Performance fee 15%
Hurdle rate No
High-on-High Mark Yes
Valuation day NAV High NAV before Perf. fee Cum. NAV dfter
Starton-High Mark  Perf. fee’? Perf. fee Perf. fee
Year 1
Day 1 100.00 100.00 101.00 0.15 0.15 100.85
Day 2 100.85 100.00 102.50 0.23 0.38 102.28
Day 3 102.28 100.00 102.00 -0.08 0.30 102.08
Day 4 102.08 100.00 105.00 0.45 0.75 104.55
Day 5 104.55 100.00 100.00 -0.75 0.00 100.75
Day 260 100.75 100.00 103.00 0.45 0.45 102.55
Year 2
Day 1 102.55 103.00 106.00 0.45 0.45 105.55
Day 2 105.55 103.00 108.00 0.30 0.75 107.70
Day 3 107.70 103.00 104.00 -0.60 0.15 104.60
Day 4 104.60 103.00 105.50 0.23 0.38 105.28
Day 5 105.28 103.00 102.00 -0.38 0.00 102.38
Day 260 102.38 103.00 99.00 0.00 0.00 99.00
Year 3
Day 1 99.00 103.00 103.00 0.00 0.00 103.00
Day 2 103.00 103.00 104.75 0.26 0.26 104.49
Day 3 104.49 103.00 105.50 0.1 0.38 105.39
Day 4 105.39 103.00 106.00 0.08 0.45 105.93
Day 5 105.93 103.00 105.00 -0.15 0.30 105.15
Day 260 105.15 103.00 103.75 -0.19 0.11 103.94

In year 1, a performance fee was levied because the net asset value of the respective unit class at the end of the year
was higher than at the beginning of the year. The performance fee is calculated and deferred on every valuation day.
The performance fee of the respective unit class deferred in the course of the year was partially reversed again due to the
decline of the net asset value of the respective unit class.

In year 2, no performance fee was charged because the High-on-High Mark principle was applied. A performance fee, if
any, shall only be charged when the value per unit of the respective unit class after deduction of all costs exceeds the
High-on-High Mark.

In year 3, a performance fee was levied because the net asset value of the respective unit class exceeded the High-on-
High Mark. Thereby, the performance fee was partially reversed again due to the decline of the net asset value of the
respective unit class.

The crystallization period for the calculation of the performance fee is one business year. A performance fee, if any, for the
respective unit class is paid out at the end of a business year (crystallization point) in refrospect. Additionally, a deferred
performance fee is deemed owed if unit redemptions occur before the end of the business year.

It should be noted that a performance fee may be levied on non-realized gains although the non-realized gains may never
be realized subsequently.

The NAV before the performance fee contains all current deferrals including performance fee provisions of the prior period.
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Sub-fund 2: HOW Global Leaders Fund

A2. Sub-funds at a glance

Master data and informatio the sub-fund and its unit classes
[ ISINnumber | 111206123492
120.612.349

Suitable as a UCITS target
(e | No

the sub-fund
26102022
Monday through Friday

Issue and redemption
day?

Value date issue and re- Two bank business days after calculation
demption day (T+2) the net asset value (NAV)
Acceptance deadline for
unit fransactions (T-1

Every valuation day

Day prior to valuation day by no later than 4 pm (CET)

Denomination Three decimal places
Securitization On the books / no certificates issued

Close of accounting year On December 31

End of first
financial year

Use of proceeds Reinvested

December 31, 2022

' The currency risks of the unit class denominated in EUR can be fully or partially hedged.

2 If the valuation day should coincide with a bank holiday in Liechtenstein, the valuation day shall be rescheduled to the next fol-
lowing banking business day in Liechtenstein.

3 Theissue and redemption day is skipped on December 31. This valuation day is the closing day of the investment company's annual
report.
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Costs borne by the investors

Unit classes of the sub-fund

Redemption charge in fa-

vor of the sub-fund NS
Exchange fee for switching

from unit class to another None
unit class

Costs payable with the assets of the sub-funds¢
Unit classes of the sub-fund

Max. charge for investment
risk management, 1.50% p.a.
a bution?

nd d
0.20% p.a. or min. CHF 40,000 p.a.
0.115% p.a. or min. CHF 20,000 p.a.

Use of benchmarks

Unit class of the sub-fund

EUR-I

The sub-fund does not use a benchmark.

Benchmark

B2. Delegation of functions

a) Asset manager
The asset manager for this sub-fund is the House of Wealth SA, Piazza Colombaro
6, CH-6952 Canobbio.

b) Distributor

The distribution of units of the sub-fund has not been delegated.

C2. Investment consultant
No investment consultant was appointed.

D2. Depositary
The depositary function for this sub-fund and investment company has been entrusted
to LGT Bank AG, Herrengasse 12, FL-9490 Vaduz.

E2. Avuditors
The auditor for the sub-fund is Ernst & Young AG, Schanzenstrasse 4a, CH-3008 Bern.

4 The commissions and charges actually levied are published in the (semi-annual and) annual reports.

5 Plus taxes as well as other costs and charges: Transaction costs as well as expenses incurred by the management company and
the depositary in the fulfillment of their functions Details are provided in the prospectus in sections 11 (Taxation) and 12.2 (Costs and
charges borne by the sub-fund).

6 Inthe event of a dissolution of the sub-fund, the management company may levy a liquidation fee of up to CHF 10,000 in its favor.
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F2.

Investment principles of the sub-fund
The following provisions govern the sub-fund-specific investment principles of the HOW
Global Leaders Fund.

a)

Investment objective and policy

The investment objective of the HOW Global Leaders Fund is mainly to achieve
long-term above-average capital gains through investments made on the princi-
ple of diversification of risk in securities and other instruments as described below.
It is a sub-fund that is actively managed without referencing a benchmark. The
performance of the sub-fund is not coupled with any reference index, so it can
make its investment decisions independently of such indices. To the extent that no
confradictory investment principles are specified for the sub-fund in lit. F2 of this
annex, section E of the "General investment principles and restrictions" of the in-
vestment regulations shall apply. No guarantee can be given that the investment
objective will be achieved.

In order to achieve its investment objective, the HOW Global Leaders Fund invests
its assets predominantly (at least 51%) in equities and securities (stocks, stocks with
warrants, etc.) issued by companies worldwide that are tfraded on a stock ex-
change or on another regulated, publicly accessible market.

The HOW Global Leaders Fund invests its assets primarily in high-quality, globally
leading companies that across decades have demonstrated that they are capao-
ble of generating above-average yields in the long term in any economic environ-
ment. Such companies (Global Leaders) generally occupy a controling market
position, high entry barriers, a solid and consistent business model, and a sound
balance sheet.

Additionally, the sub-fund may invest up to 49% of its assets in fixed- or variable-
income debt instruments (corporate and government bonds), money-market in-
struments, and/or sight deposits or callable deposits. In justifiable exceptions, expo-
sure in sight deposits or callable deposits may also exceed 49% temporarily if and
fo the extent this is deemed appropriate for safeguarding the interests of the inves-
tors.

In the stock-picking process, the focus of the considerations is on value preserva-
fion, growth, and/or earnings. The selection of investments is based on traditional
analyses. Hereby, the focus is, for example, on the fundamental bottom-up analysis
of individual instruments, the technical analysis of price frends, and the financial
situation of the individual issuers. When selecting instruments, the sub-fund is not
subject to limitations with respect to business sectors or market capitalization. Thus,
as regards market capitalization, the UCITS is entitled to invest in small caps, mid
caps, and blue chips (large internationally known companies).

the sub-fund shall invest no more than 10% of its assets in units of other UCITS or of
other undertakings for collective investment that are comparable with a UCITS.
These other undertakings for collective investment shall be bound by their prospec-
tuses and/or constitutive documents to invest no more than 10% of their assets in
units of another UCITS or another comparable undertaking for collective invest-
ment.

The sub-fund is not subject to any restrictions regarding currency allocations. The
share of the sub-fund’s assets not invested in EUR-denominated securities will vary
depending on the market situation. To minimize the currency translation risk, assets
not denominated in the sub-fund’s accounting currency can be temporarily or per-
manently hedged.

Annex B: Sub-fund 2: HOW Global Leaders Fund
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G2.

H2.

b)

c)

In the interest of efficient management, the management company may deploy
derivative financial instruments linked to securities, stock and annuity indices, vola-
filities, currencies and exchange fraded funds as well as forward exchange trans-
actions and swaps for hedging and investment purposes insofar as such fransac-
fions do not deviate from the investment objective of the sub-fund and respect the
"General investment principles and restrictions” set forth in lit. E of the investment
regulations.

In order to reduce the costs of managing the sub-fund's assets, the sub-fund is also
permitted to engage in securities lending fransactions. The maximum proportion of
securities lent that can be used in these transactions is 30% of the subfund's assefs.
The premiums (commissions) received for these transactions represent an addi-
fional performance component and thus improve the performance of the sub-
fund. The total income from securities lending fransactions is divided between the
sub-fund and the depositary (Securitites Lending Agent). The types of assets used
in this process are the securities held in the sub-fund's assets. The actual proportion
of the sub-fund's assets that is the subject of securities lending transactions is stated
in the respective semi-annual and annual reports.

The investments underlying this sub-fund (financial product) do not consider the EU
criteria for ecologically sustainable business activities.

It should be noted that investments entail not only price and yield opportunities but
also risks due to the fact that the prices may fall below the acquisition prices. Even
the careful selection of the securities to be acquired cannot exclude the risk of loss
due to insolvency.

The sub-fund-specific risks listed in lit. H2 of this annex and the general risks listed
in section 8.2 of the prospectus must be observed.

Accounting/reference currency
The accounting currency of the sub-fund as well as the reference currency for
each unit class are stated in lit. A2 of this Annex "Sub-funds at a glance".

The accounting currency is the currency in which the sub-fund keeps its books. The
reference currency is the currency used to calculate the performance and the net
asset value of the respective unit class of the sub-fund and not the investment cur-
rency of the respective unit class of the sub-fund. Investments are made in the cur-
rencies optimally suited to the performance of the sub-fund.

Profile of a typical investor

The HOW Global Leaders Fund is suitable for risk-tolerant investors with a long-term
investment horizon who with a broadly diversified equity portfolio wish to partfici-
pate in the devlopment of globally leading companies (Global Leaders). Invest-
ments in this sub-fund should be considered merely for the purpose of diversifying
a porifolio.

Valuation
The valuation process is handled by the management company.

Risks and risk profiles of the sub-fund

Q)

Sub-fund-specific risks

The performance of the units depends on the investment policy as well as the mar-
ket development of the individual investments of the sub-fund and cannot be de-
termined in advance. In this context, it must be pointed out that the value of the
units canrise or fall versus the issue price at any time. It cannot be guaranteed that
the investors will be able to recover their invested capital.
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12.

J2,

b)

The HOW Global Leaders Fund invests its assets primarily in high-quality, globally
leading companies that across decades have demonstrated that they are capao-
ble of generating above-average yields in the long term in any economic environ-
ment. Such companies (Global Leaders) generally occupy a confrolling market
position, high entry barriers, a solid and consistent business model, and a sound
balance sheet.

Due to the fact that the HOW Global Leaders Fundinvests its assets predominantly
in equities and securities, this type of investment is associated with a country, mar-
ket, issuer, and liquidity risk which may negatively affect the net asset value. In ad-
ditfion, other risks may be incurred, such as currency translation risks and interest-
rate risks.

Increased risks may be incurred with the deployment of derivative financial instru-
ments that are not used for hedging purposes. The risk associated with derivative
financial insfruments must not exceed 100% of the fund's net assets. Hereby, the
total risk must not exceed 200% of the fund's net assets. In a borrowing transaction
that is permissible pursuant to UCITSG, the total risk shall not exceed 210% of the
fund's net assets. The management company utilizes the generally accepted Mod-
ified Commitment approach as its risk management procedure.

If the sub-fund engages in securities lending transactions, these are subject to the
risks of default or failure to return the securities. In particular, due to financial losses
incurred by the securities borrower, it may not be able to meet its obligations to the
sub-fund in this regard (default risk). To the extent that the securities borrower pro-
vides collateral to the sub-fund in connection with the securities lending fransac-
fion, such collateral is subject to collateral risk. Furthermore, operational risks may
arise, such as incorrect bookings or errors in the delivery of the securities lent. If the
securities borrower continues to use the securities lent, these are also subject to the
risk that they cannot be acquired by the securities borrower on the market upon
termination of the securities lending fransaction and accordingly cannot be re-
turned.

General risks
In addifion to the fund-specific risks, the investments of the sub-fund may incur gen-
eralrisks. A typical but not exhaustive list in provided in section 8.2 of the prospectus.

Costs payable by the sub-fund

An overview of the costs payable by the sub-fund is provided in the table “"Master data
and information on the sub-fund and its unit classes” from lit. A2 of this Annex A “Sub-
funds at a glance”.

Performance fee
No performance fee is levied for the sub-fund.

Schaan/Vaduz, April 15, 2024

The management company:
IFM Independent Fund Management Aktiengesellschaft, Schaan

The depositary:
LGT Bank AG, Vaduz
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Sub-fund 3: HOW Absolute Return Fund

A3. The sub-fund at a glance

Master data and information on the sub-fund and its unit classes

Unit classes of the sub-fund

unit classes’ EUR-I CHF-I
11278249639 11278249647

Security number 127.824.963 127.824.964

Suitable as a UCITS target
fund

SDFR classification Artikel 6

Yes Yes

Duration of sub-fund Unlimited

No

Accounting currency of
the sub-fund

Reference currency of
the unit classes

Minimum investment EUR 10°000.-- CHF 10'000.--
Initial issue price EUR 100.-- CHF 100.--

First subscription day 18.07.2023 18.07.2023

Payment
first value date

Valuation day? (T) Monday through Friday

Euro (EUR)

Euro (EUR) Schweizer Franken (CHF)

20.07.2023 20.07.2023

Valuation interval Daily

Issue and redemption
day?

Value date issue and re- Two bank business days after calculation
demption day (T+2 the net asset value (NAV)
Acceptance deadline for
unit fransactions (T-1

Every valuation day

Day prior to valuation day by no later than 4 pm (CET)

Denomination Three decimal places
Securitization On the books / no certificates issued

Close of accounting year On December 31

End of first
financial year

Use of proceeds Reinvested

31. Dezember 2023

7 The currency risks of the unit class issued in EUR and in CHF can be hedged in whole or in part.

& |f the valuation day should coincide with a bank holiday in Liechtenstein, the valuation day shall be rescheduled to the next fol-
lowing banking business day in Liechtenstein.

?  Theissue and redemption day is skipped on December 31. This valuation day is the closing day of the investment company's annual
report.
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B3.

C3.

D3.

E3.

F3.

Costs borne by the investors

Unit classes of the sub-fund

Max. issue premium?? None None
Redemption charge in fa-

vor of the sub-fund NETE MEmS
Exchange fee for switching

from unit class to another None None
unit class

Costs payable with the assets of the sub-fundi!.12

Unit classes of the sub-fund

EUR-I CHF-I1
1.25% p.a. 1.25% p.a.
15% 15%
Hurdle Rate No No
High-on-High Mark Yes Yes

0.20% p.a. oder min. CHF 40,000.-- p.a.
plus CHF 5,000 p.a. per unit class from the 2nd unit class

Max.depositary fee4 0.115% p.a. oder min. CHF 20'000.—p.q.
Basis: launch date 20.07.2023 20.07.2023

Max. administration fee4

Use of benchmarks

Unit class of the sub-fund

EUR-I CHEF-I

The sub-fund does not use a benchmark.

Benchmark

Delegation of functions

a) Asset manager
Als Asset Manager fUr diesen Teilfonds fungiert die House of Wealth SA, Piazza Co-
lombaro 6, CH-6952 Canobbio.

b Distributor

The distribution of units of the sub-fund has not been delegated.

Nt

Investment consultant
No investment consultant was appointed.

Depositary
The depositary function for this sub-fund and investment company has been entrusted
to LGT Bank AG, Herrengasse 12, FL-9490 Vaduz.

Auditors
The auditor for the sub-fund is Ernst & Young AG, Schanzenstrasse 4a, CH-3008 Bern.

Investment principles of the sub-fund

10 The commissions and charges actually levied are published in the (semi-annual and) annual reports.

" Plus taxes as well as other costs and charges: Transaction costs as well as expenses incurred by the management company and
the depositary in the fulfilment of their functions Details are provided in the prospectus in sections 11 (Taxation) and 12.2 (Costs and
charges borne by the sub-fund).

2 In the event of a dissolution of the sub-fund, the management company may levy a liquidation fee of up to CHF 10,000 in its favor.
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The following provisions govern the sub-fund-specific investment principles of the HOW
Absolute Return Fund

a)

Investment objective and policy

The investment objective of the HOW Absolute Return Fund is mainly to achieve a
positive absolute return over the medium term through capital growth, investing on
the principle of risk spreading in securities and other investments as described be-
low. The sub-fund is actively managed without reference to a benchmark. The per-
formance of the sub-fund is not linked to any reference index and the sub-fund
can therefore make its investment decisions independently of this index. To the ex-
tent that no deviating investment principles are specified for the subfund in lit. F3
of this Appendix, subparagraph E of the Terms and Conditions of Investment "Gen-
eral Investment Principles and Restrictions" shall apply. No guarantee can be given
that the investment objective will be achieved.

In order to achieve its investment objective, the HOW Absolute Return Fund mainly
invests in European and American equity securities and rights (shares, shares with
warrants, etc.) as well as in fixed- or variable-interest debt securities and debt se-
curities (bonds, annuities, notes, zero bonds, floating rate notes, convertible bonds
and bonds with warrants, debt securities, etc.) and/orin money market instruments
of issuers worldwide. The sub-fund may also invest its assets in deposits, in particular
in time deposits with first-class banks, and may also hold cash and cash equivalents.

The weighting of the individual asset classes depends on the asset manager's as-
sessment of the economic situation and the outlook for the stock market, with no
restrictions other than those set out in the investment limits.

To implement the investment policy, the asset manager combines a top-down ap-
proach with the assessment of individual companies (stock picking). The former im-
plies an assessment of the macroeconomic context and focuses on the sectors
best suited for investment. The latter aims to identify companies with solid funda-
mentals and superior quality metrics (high cash flow yield, steady revenues, stable
and sustainable earnings growth, high margins, and an excellent track record of
operational excellence) with positive long-term structural prospects that drive me-
dium- and long-term share price performance.

For the core part of the equity portfolio, the asset manager invests in a core equity
portfolio of European and American companies in order to be more efficient in
hedging long positions. In the satellite portfolio, the asset manager invests in com-
panies that either underperform or are in a niche market but have strong growth
potential.

The short part of the portfolio is mainly entered info by means of the use of deriva-
five financial instruments, which from an economic point of view correspond to
short sales (synthetic short sales, short positions).

The sub-fund may be netlong, net short or market neutral. The equity exposure may
vary depending on the markeft situation. In addition, when selecting companies,
investments are not made according to a fixed country key. The geographical and
sector weighting is based on the quantitative and fundamental analysis of the in-
dividual markets and companies.

The sub-fund shall invet no more than 10% of its assets in units of other UCITS or other
undertakings for collective investment comparable to a UCITS. These other under-
takings for collective investment shall be bound by their prospectus or their con-
stituent documents, invest no more than 10% of their assets in units of another UCITS
or another comparable undertaking for collective investment.
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b)

In periods where no investment corresponds tot he selection criteria oft he strategy,
the sub-fund may hold all of its assets in cash and/or fixed income.

The sub-fund is not subject to any restrictions regarding currency allocations. The
share of the sub-fund’s assets not invested in EUR-denominated securities will vary
depending on the market situation. To minimize the currency translation risk, assets
not denominated in the sub-fund’s accounting currency can be temporarily or per-
manently hedged. The currency risks of the unit classes denominated in “CHF” may
be fully or partially hedged; this can have a negative impact on the NAV of the
unit class denominated in "EUR". The costs of currency hedges in the CHF unit clas-
ses, if any, are assigned fo the respective unit class.

In the interest of efficient management, the management company may deploy
derivative financial instruments linked to securities, stock and annuity indices, vola-
filities, currencies and exchange traded funds as well as forward exchange frans-
actions and swaps for hedging and investment purposes insofar as such transac-
tions do not deviate from the investment objective of the UCITS and respect the
"General investment principles and restrictions” set forth in lit. E of the investment
regulations.

In order to reduce the costs of managing the sub-fund's assets, the sub-fund is also
permitted to engage in securities lending transactions. The maximum proportion of
securifies lent that can be used in these fransactions is 30% of the subfund's assefs.
The premiums (commissions) received for these fransactions represent an addi-
fional performance component and thus improve the performance of the sub-
fund. The total income from securities lending fransactions is divided between the
sub-fund and the depositary (Securitites Lending Agent). The types of assets used
in this process are the securities held in the sub-fund's assets. The actual proportion
of the sub-fund's assets that is the subject of securities lending tfransactions is stated
in the respective semi-annual and annual reports.

The investments underlying this sub-fund (financial product) do not consider the EU
criteria for ecologically sustainable business activities.

It should be noted that investments entail not only price and yield opportunities but
also risks due to the fact that the prices may fall below the acquisition prices. Even
the careful selection of the securities to be acquired cannot exclude the risk of loss
due to insolvency.

The sub-fund-specific risks listed in lit. H3 of this annex and the general risks listed
in section 8.2 of the prospectus must be observed.

Accounting/reference currency
The accounting currency of the sub-fund as well as the reference currency for
each unit class are stated in lit. A3 of this Annex "Sub-funds at a glance”.

The accounting currency is the currency in which the sub-fund keeps its books. The
reference currency is the currency used to calculate the performance and the net
asset value of the respective unit class of the sub-fund and not the investment cur-
rency of the respective unit class of the sub-fund. Investments are made in the cur-
rencies optimally suited to the performance of the sub-fund.

Profile of a typical investor

The HOW Absolute Return Fund is suitable for investors with a medium to long-term
investment horizon who wish to invest in a portfolio of European and American eg-
uity securities in order to achieve a positive absolute return in the medium term.

Annex B: Sub-fund 3: HOW Absolute Return Fund
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G3.

H3.

Valuation
The valuation process is handled by the management company.

Risks and risk profiles of the sub-fund

a)

Sub-fund-specific risks

The performance of the units depends on the investment policy as well as the mar-
ket development of the individual investments of the sub-fund and cannot be de-
termined in advance. In this context, it must be pointed out that the value of the
units can rise or fall versus the issue price at any time. It cannot be guaranteed that
the investors will be able to recover their invested capital.

Due to the fact that the assets of the HOW Absolute Return Fund are predominantly
invested in both equity securities and rights and debt securities and rights, this type
of investment is subject to market and issuer risk as well as interest rate risk, which
may have a negative impact on net assets. In addition, other risks such as currency
risk may arise.

It must be explicitly pointed out that for the sub-fund, equities and equity-like secu-
rities as well as derivative instruments are both purchased (long positions) and po-
sitions are entered into by means of the use of derivative financial instruments
which, from an economic point of view, correspond to short sales (synthetic short
sales, short positions). The use of derivative financial instruments that are not used
for hedging purposes may result in increased risks

Due to the execution of over-the-counter transactions (OTC transactions), the Sub-
Fund may be exposed to risks related to the creditworthiness of the OTC counter-
parties: when entering into futures contracts, options and swap transactions or us-
ing other derivative techniques, the Sub-Fund is subject to the risk that an OTC
counterparty may not (or may not) perform its obligations under a particular con-
tfract or contracts.

The management company uses a basic model to calculate the risks associated
with the investment instruments, especially with respect to derivative financial in-
struments, and uses for this purpose generally established calculation methods. The
management company shall use the absolute Value at Risk (VaR) for risk measure-
ment purposes. It is obliged to ensure that the total risk of the portfolio at no time
exceeds an absolute VaR amounting to 20%, and that in particular no positions are
acquired that constitute an unlimited risk to the assets. The VaR method applied by
the management company is based on a confidence interval of 99%, an observa-
tion period of 20 frading days and a historic observation time frame of at least one
year (250 trading days).

The management company expects that the leverage of the UCITS resulting from
the use of derivatives will generally be below 3 on the basis of the commitment
approach.

If the sub-fund engages in securities lending transactions, these are subject to the
risks of default or failure to return the securities. In particular, due to financial losses
incurred by the securities borrower, it may not be able to meet its obligations to the
sub-fund in this regard (default risk). To the extent that the securities borrower pro-
vides collateral to the sub-fund in connection with the securities lending fransac-
fion, such collateral is subject to collateral risk. Furthermore, operational risks may
arise, such as incorrect bookings or errors in the delivery of the securities lent. If the
securities borrower confinues to use the securities lent, these are also subject to the
risk that they cannot be acquired by the securities borrower on the market upon
termination of the securities lending fransaction and accordingly cannot be re-
turned.
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b) General risks
In addifion to the fund-specific risks, the investments of the sub-fund may incur gen-
eralrisks. A typical but not exhaustive list in provided in section 8.2 of the prospectus.

I3. Costs payable by the sub-fund
An overview of the costs payable by the sub-fund is provided in the table “Master data
and information on the sub-fund and its unit classes” from lit. A3 of this Annex A “Sub-
funds at a glance”.

J3. Performance Fee
Furthermore, the management company is entitled to receive a performance-linked
remuneration (performance fee) pursuant to Annex A "Sub-funds at a glance" on the
unit value gain adjusted for dividends or capital measures, if any, in the respective unit
class. The High-on-High (HoH)-model is used to calculate the performance fee as fol-
lows:

A performance fee, if any, shall be determined on each valuation day on the basis of
the number of outstanding units of the respective unit class and deferred, provided the
unit price in the respective unit class exceeds the High-on-High Mark.

Based on the result of the daily valuations, each calculated performance fee is de-
ferred per issued unit within the sub-fund or deferrals already formed are reversed ac-
cordingly. Reversals of deferrals are credited to the sub-fund’s assets.

The crystallization (reference) period for the calculation of the performance fee is one
business year. Crystallization (payout) defines the point in fime from which the deferred
performance fee is irevocably owed to the asset manager. Additionally, a deferred
performance fee is deemed owed if unit redemptions occur before the end of the busi-
ness year. The performance fee owed due to unit redemptions is calculated pro rata
based on unit redemptions. A performance fee, if any, for the respective unit class is
paid out at the end of a business year (crystallization point) in retrospect.

The High-on-High Mark principle applied in the performance fee model means that the
NAV per unit must have attained a new high in the period since the last recent crystal-
lization (end of each business year) to allow a performance fee to be deferred and/or
paid out. The High-on-High Mark of the respective unit class will be adjusted after each
crystallization of a performance fee.

A schematic calculation example is provided in section K3 "Sub-funds at a glance”.

Schaan/Vaduz, April 15, 2024

The managment company:
IFM Independent Fund Management Aktiengesellschaft, Schaan

The depositary:
LGT Bank AG, Vaduz
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K3.

Calculation example for the performance fee

The following examples schematically explain the calculation of the performance fee at the level
of the respective unit class:

Performance fee 15%
Hurdle rate No
High-on-High Mark Yes
Valuation day NAV High NAV before Perf. fee Cum. NAV dfter
Starton-High Mark Perf. fee's Perf. fee Perf. fee
Year 1
Day 1 100.00 100.00 101.00 0.15 0.15 100.85
Day 2 100.85 100.00 102.50 0.23 0.38 102.28
Day 3 102.28 100.00 102.00 -0.08 0.30 102.08
Day 4 102.08 100.00 105.00 0.45 0.75 104.55
Day 5 104.55 100.00 100.00 -0.75 0.00 100.75
Day 260 100.75 100.00 103.00 0.45 0.45 102.55
Year 2
Day 1 102.55 103.00 106.00 0.45 0.45 105.55
Day 2 105.55 103.00 108.00 0.30 0.75 107.70
Day 3 107.70 103.00 104.00 -0.60 0.15 104.60
Day 4 104.60 103.00 105.50 0.23 0.38 105.28
Day 5 105.28 103.00 102.00 -0.38 0.00 102.38
Day 260 102.38 103.00 99.00 0.00 0.00 99.00
Year 3
Day 1 99.00 103.00 103.00 0.00 0.00 103.00
Day 2 103.00 103.00 104.75 0.26 0.26 104.49
Day 3 104.49 103.00 105.50 0.11 0.38 105.39
Day 4 105.39 103.00 106.00 0.08 0.45 105.93
Day 5 105.93 103.00 105.00 -0.15 0.30 105.15
Day 260 105.15 103.00 103.75 -0.19 0.11 103.94

In year 1, a performance fee was levied because the net asset value of the respective unit class at the end of the year
was higher than at the beginning of the year. The performance fee is calculated and deferred on every valuation day.
The performance fee of the respective unit class deferred in the course of the year was partially reversed again due to the
decline of the net asset value of the respective unit class.

In year 2, no performance fee was charged because the High-on-High Mark principle was applied. A performance fee, if
any, shall only be charged when the value per unit of the respective unit class after deduction of all costs exceeds the
High-on-High Mark.

In year 3, a performance fee was levied because the net asset value of the respective unit class exceeded the High-on-
High Mark. Thereby, the performance fee was partially reversed again due to the decline of the net asset value of the
respective unit class.

The crystallization period for the calculation of the performance fee is one business year. A performance fee, if any, for the
respective unit class is paid out at the end of a business year (crystallization point) in retrospect. Additionally, a deferred
performance fee is deemed owed if unit redemptions occur before the end of the business year.

It should be noted that a performance fee may be levied on non-realized gains although the non-realized gains may never
be realized subsequently.

13The NAV before the performance fee contains all current deferrals including performance fee provisions of the prior period.
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Sub-fund 4: HOW Made of Switzerland Fund

A4. The sub-fund at a glance

Master data and information on the sub-fund and its unit classes

Unit classes of the sub-fund

unit classes CHF-I
11342555136
Security number 134.255.513
Suitable as a UCITS target
fund Vs
Artikel 6
Duration of sub-fund Unlimited
No

Accounting currency of
the sub-fund

Reference currency of
the unit classes

Swiss Franc (CHF)

Swiss Franc (CHF)

SDFR classific n

Minimum investment CHF 10°000.--
Initial issue price CHF 100.--

First subscription day DD.MM.2024
Pf?r:lirczrt:e date DIPE A
Valuation day'4 (T) Monday through Friday
Valuation interval Daily

Issue and redemption
day's

Value date issue and re- Two bank business days after calculation
demption day (T+2) the net asset value (NAV)
Acceptance deadline for
unit transactions (T-1)

Denomination Three decimal places

Every valuation day

Day prior to valuation day by no later than 4 pm (CET)

Securitization On the books / no certificates issued

Close of accounting year On December 31

End of first
financial year

Use of proceeds Reinvested

31. Dezember 2024

4 |If the valuation day should coincide with a bank holiday in Liechtenstein, the valuation day shall be rescheduled to the next fol-
lowing banking business day in Liechtenstein.

15 The issue and redemption day is skipped on December 31. This valuation day is the closing day of the investment company's annual
report.
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Costs borne by the investors

Unit classes of the sub-fund

Redemption charge in fa-

vor of the sub-fund NenE
Exchange fee for switching

from unit class to another None
unit class

Costs payable with the assets of the sub-fundi7.18

Unit classes of the sub-fund

CHF-I

Max. charge for investment
isi isk management, 1.25% p.a.

No
plus CH I9528§0%% .Or;jeerrunr:ii? é%?stfgm%; ZF?‘.C’Ot.Jnif class
0.09% p.a. oder min. CHF 15:000.—p.q.

Use of benchmarks

Unit class of the sub-fund

CHE-I

The sub-fund does not use a benchmark.

Benchmark

B4. Delegation of functions

a) Asset manager
Als Asset Manager fUr diesen Teilfonds fungiert die House of Wealth SA, Piazza Co-
lombaro 6, CH-6952 Canobbio.

b) Distributor

The distribution of units of the sub-fund has not been delegated.

C4. Investment consultant

No investment consultant was appointed.

D4. Depositary

The depositary function for this sub-fund and investment company has been entrusted
to LGT Bank AG, Herrengasse 12, FL-9490 Vaduz.

E4. Auditors

The auditor for the sub-fund is Ernst & Young AG, Schanzenstrasse 4a, CH-3008 Bern.

The commissions and charges actually levied are published in the (semi-annual and) annual reports.

Plus taxes as well as other costs and charges: Transaction costs as well as expenses incurred by the management company and
the depositary in the fulfilment of their functions Details are provided in the prospectus in sections 11 (Taxation) and 12.2 (Costs and
charges borne by the sub-fund).

In the event of a dissolution of the sub-fund, the management company may levy a liquidation fee of up to CHF 10,000 in its favor.

Annex B: Sub-fund 4: HOW Made of Switzerland Fund
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F4.

Investment principles of the sub-fund
The following provisions govern the sub-fund-specific investment principles of the HOW
Made of Switzerland.

a)

Investment objective and policy

The investment objective of the HOW Made of Switzerland Fund is mainly fo achieve
long-term above-average capital gains through investments made on the princi-
ple of diversification of risk in securities and other instruments as described below.
It is a sub-fund that is actively managed without referencing a benchmark. The
performance of the sub-fund is not coupled with any reference index, so it can
make its investment decisions independently of such indices. To the extent that no
confradictory investment principles are specified for the sub-fund in lit. F4 of this
annex, section E of the "General investment principles and restrictions” of the invest-
ment regulations shall apply. No guarantee can be given that the investment ob-
jective will be achieved.

To achieve its investment objective, the HOW Made of Switzerland Fund invests its
assets predominantly (at least 51%) in equity securities and equity rights (stocks,
cooperative shares, participation certificates, preference shares, shares with war-
rants, etc.) of Swiss companies.

In the stock-picking process, the focus of the considerations is on value preserva-
fion, growth, and/or earnings. The selection of investments is based on traditional
analyses. Hereby, the focus is, for example, on the fundamental bottom-up analysis
of individual instruments, the technical analysis of price frends, and the financial
situation of the individual issuers. When selecting instruments, the sub-fund is not
subject to limitations with respect to business sectors or market capitalization. Thus,
as regards market capitalization, the UCITS is entitled to invest in small caps, mid
caps, and blue chips (large internationally known companies).

The sub-fund may also invest up to 49% of its assets in fixed and/or variable-interest
debft securities and debt rights (corporate and government bonds) of Swiss issuers,
money market instruments, and/or demand deposits or callable deposits which are
denomionated in Swiss Francs. In exceptional circumstances, demand deposits or
callable deposits may temporarily exceed 49% of the assets if deemed necessary
in the interest of shareholders.

Additionally, the sub-fund shall invest no more than 10% of its assets in units of other
UCITS or of other undertakings for collective investment that are comparable with
a UCITS. These other undertakings for collective investment shall be bound by their
prospectuses and/or constitutive documents to invest no more than 10% of their
assets in units of another UCITS or another comparable undertaking for collective
investment.

The sub-fund exclusively makes investments in Swiss Francs.

In the interest of efficient management, the management company may deploy
derivative financial instruments linked to securities and stock indices for hedging
purposes only insofar as such transactions do not deviate from the investment ob-
jective of the sub-fund and respect the "General investment principles and re-
strictions" set forth in lit. E of the investment regulations.

The investments underlying this sub-fund (financial product) do not consider the EU
criteria for ecologically sustainable business activities.

It should be noted that investments entail not only price and yield opportunities but
also risks due to the fact that the prices may fall below the acquisition prices. Even
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G4.

H4.

b)

the careful selection of the securities to be acquired cannot exclude the risk of loss
due toinsolvency.

The sub-fund-specific risks listed in lit. H4 of this annex and the general risks listed
in section 8.2 of the prospectus must be observed.

Accounting/reference currency
The accounting currency of the sub-fund as well as the reference currency for
each unit class are stated in lit. A4 of this Annex "Sub-funds at a glance”.

The accounting currency is the currency in which the sub-fund keeps its books. The
reference currency is the currency used to calculate the performance and the net
asset value of the respective unit class of the sub-fund and not the investment cur-
rency of the respective unit class of the sub-fund. Investments are made in the cur-
rencies optimally suited to the performance of the sub-fund.

Profile of a typical investor

The HOW Made of Switzerland is suitable for investors with a medium to long-term
investment horizon who wish to invest in a broadly diversified portfolio of Swiss equity
securities and rights.

Valuation
The valuation process is handled by the management company.

Risks and risk profiles of the sub-fund

a)

Sub-fund-specific risks

The performance of the units depends on the investment policy as well as the mar-
ket development of the individual investments of the sub-fund and cannot be de-
termined in advance. In this context, it must be pointed out that the value of the
units canrise or fall versus the issue price at any time. It cannot be guaranteed that
the investors will be able to recover their invested capital.

Due to the predominant investment of the assets of the HOW Made of Switzerland
Fund in equity securities and equity rights, this type of investment carries market and
issuer risks, which can have a negative impact on the net assets. In addition, other
risks such as interest rate risk may arise.

Due to the possibility of investing in stocks of companies with low (Small Caps) and
medium (Mid Caps) market capitalization, the sub-fund offers increased opportu-
nities, but corresponding risks exist. It should be noted that in this market segment,
price fluctuations (volatility) occur to a much greater extent than in other market
segments familiar to investors. Furthermore, the liquidity of individual stocks may be
affected during the buying and selling process due to temporarily low liquidity (lim-
ited number of freely fradable shares). The credit risk associated with a securities
investment cannot be completely eliminated even with careful selection of secu-
rities.

The management company may deploy derivative financial instruments linked to
securities and stock indices for hedging purposes only. The risk associated with de-
rivative financial instruments must not exceed 100% of the net assets of the fund.
The total risk must not exceed 200% of the net assets of the fund. With borrowing
permitted according to UCITS regulations, the total risk from all sources must not
exceed 210% of the net assets of the fund. The management company employs
the Commitment Approach as an accepted calculation method for risk manage-
ment.
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J4.

b) General risks
In addifion to the fund-specific risks, the investments of the sub-fund may incur gen-
eralrisks. A typical but not exhaustive list in provided in section 8.2 of the prospectus.

Costs payable by the sub-fund

An overview of the costs payable by the sub-fund is provided in the table “Master data
and information on the sub-fund and its unit classes” from lit. A4 of this Annex A "Sub-
funds at a glance”.

Performance Fee

Furthermore, the management company is entitled to receive a performance-linked re-
muneration (performance fee) pursuant to Annex A "Sub-funds at a glance" on the unit
value gain adjusted for dividends or capital measures, if any, in the respective unit class.
The High-on-High (HoH)-model is used to calculate the performance fee as follows:

A performance fee, if any, shall be determined on each valuation day on the basis of
the number of outstanding units of the respective unit class and deferred, provided the
unit price in the respective unit class exceeds the High-on-High Mark.

Based on the result of the daily valuations, each calculated performance fee is deferred
per issued unit within the sub-fund or deferrals already formed are reversed accordingly.
Reversals of deferrals are credited to the sub-fund’s assefts.

The crystallization (reference) period for the calculation of the performance fee is one
business year. Crystallization (payout) defines the point in time from which the deferred
performance fee is imrevocably owed to the asset manager. Additionally, a deferred per-
formance fee is deemed owed if unit redemptions occur before the end of the business
year. The performance fee owed due to unit redemptions is calculated pro rata based
on unit redemptions. A performance fee, if any, for the respective unit class is paid out
at the end of a business year (crystallization point) in retrospect.

The High-on-High Mark principle applied in the performance fee model means that the
NAYV per unit must have attained a new high in the period since the last recent crystalli-
zation (end of each business year) to allow a performance fee to be deferred and/or
paid out. The High-on-High Mark of the respective unit class will be adjusted after each
crystallization of a performance fee.

A schematic calculation example is provided in section K4 "Sub-funds at a glance".

Schaan/Vaduz, April 15, 2024

The managment company:
IFM Independent Fund Management Aktiengesellschaft, Schaan

The depositary:
LGT Bank AG, Vaduz
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K4. Calculation example for the performance fee

The following examples schematically explain the calculation of the performance fee at the level
of the respective unit class:

Performance fee 15%
Hurdle rate No
High-on-High Mark Yes
Valuation day NAV High NAV before Perf. fee Cum. NAV dfter
Starton-High Mark Perf. fee'? Perf. fee Perf. fee
Year 1
Day 1 100.00 100.00 101.00 0.15 0.15 100.85
Day 2 100.85 100.00 102.50 0.23 0.38 102.28
Day 3 102.28 100.00 102.00 -0.08 0.30 102.08
Day 4 102.08 100.00 105.00 0.45 0.75 104.55
Day 5 104.55 100.00 100.00 -0.75 0.00 100.75
Day 260 100.75 100.00 103.00 0.45 0.45 102.55
Year 2
Day 1 102.55 103.00 106.00 0.45 0.45 105.55
Day 2 105.55 103.00 108.00 0.30 0.75 107.70
Day 3 107.70 103.00 104.00 -0.60 0.15 104.60
Day 4 104.60 103.00 105.50 0.23 0.38 105.28
Day 5 105.28 103.00 102.00 -0.38 0.00 102.38
Day 260 102.38 103.00 99.00 0.00 0.00 99.00
Year 3
Day 1 99.00 103.00 103.00 0.00 0.00 103.00
Day 2 103.00 103.00 104.75 0.26 0.26 104.49
Day 3 104.49 103.00 105.50 0.11 0.38 105.39
Day 4 105.39 103.00 106.00 0.08 0.45 105.93
Day 5 105.93 103.00 105.00 -0.15 0.30 105.15
Day 260 105.15 103.00 103.75 -0.19 0.11 103.94

In year 1, a performance fee was levied because the net asset value of the respective unit class at the end of the year
was higher than at the beginning of the year. The performance fee is calculated and deferred on every valuation day.
The performance fee of the respective unit class deferred in the course of the year was partially reversed again due to the
decline of the net asset value of the respective unit class.

In year 2, no performance fee was charged because the High-on-High Mark principle was applied. A performance fee, if
any, shall only be charged when the value per unit of the respective unit class after deduction of all costs exceeds the
High-on-High Mark.

In year 3, a performance fee was levied because the net asset value of the respective unit class exceeded the High-on-
High Mark. Thereby, the performance fee was partially reversed again due to the decline of the net asset value of the
respective unit class.

The crystallization period for the calculation of the performance fee is one business year. A performance fee, if any, for the
respective unit class is paid out at the end of a business year (crystallization point) in retrospect. Additionally, a deferred
performance fee is deemed owed if unit redemptions occur before the end of the business year.

It should be noted that a performance fee may be levied on non-realized gains although the non-realized gains may never
be realized subsequently.

Annex B: Sub-fund 4: HOW Made of Switzerland Fund
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Annex B: Specific information for individual coun-
tries of distribution

Information for qualified investors in Switzerland

This fund (collective investment scheme) may only be offered in Switzerland to qualified inves-
tors pursuant to Art. 10 of the Collective Investment Schemes Act (CISA).

1.

Representative
The representative in Switzerland is LLB Swiss Investment AG, Claridenstrasse 20, CH-8002
Zurich.

Paying agent
The paying agent in Switzerland is Helvetische Bank AG, Seefeldstrasse 215, CH-8008 Zurich.

Place of reference of the relevant documents

The prospectus, the articles of incorporation, the investment conditions, the key investor
information documents (PRIIP-KIDs) or the basic information sheet as well as the annual
and semi-annual reports can be obtained free of charge from the Swiss representative.

Payment of retrocessions and rebates

4.1 Retrocessions
The management company and its agents as well as the depositary may pay retro-
cessions to cover the distribution and brokerage of fund units in Switzerland or from
Switzerland. In particular, any activity aimed at promoting the distribution or broker-
age of fund units, such as the organization of road shows, participation in events and
frade fairs, the production of advertising material, the training of sales staff, etc., shall
be deemed to be distribution and brokerage activities.

Retrocessions are not considered rebates, even if they are ultimately passed on to the
investors in whole orin part.

The disclosure of the receipt of retrocessions is governed by the relevant provisions of
the FIDLEG.

4.2 Rebates
The management company and its agents may pay rebates directly fo investors upon
request for distribution in Switzerland. Discounts serve to reduce the fees and/or costs
attributable to the investors concerned. Discounts are permissible if they are

+ are paid out of fees of the management company and thus do not additionally
burden the fund assets;

+ are granted on the basis of objective criteria

+ are granted to all investors who meet the objective criteria and request rebates,
under the same time conditions and fo the same extent.

The objective criteria for the granting of rebates by the management company are:

+ The volume subscribed by the investor or the total volume held by the investor in
the collective investment scheme or, where applicable, in the pro-moter's product
range;

+ The amount of fees generated by the investor;

+ the investment behavior practiced by the investor (e.g. expected investment pe-
riod);

Upon request of the investor, the Management Company shall disclose the corre-
sponding amount of the rebates free of charge.

Place of performance and jurisdiction

For units offered in Switzerland, the place of performance is at the registered office of the
representative. The place of jurisdiction is at the registered office of the representative or
at the registered office or domicile of the investor.
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Information for qualified investors in Italy

In Italy, the UCITS and its sub-funds are intended for distribution exclusively to qualified investors.
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Annex C: Regulatory disclosure

Conflicts of interest

The following conflicts of interest can occur within the UCITS:

The interests of the investor could collide with the following interests:

+

* 4 4 4+

Interests of the management company and companies and persons closely affiliated with
it

Interests of the management company and its clients

Interests of the management company and its investors

Interests of different investors of the management company

Interests of an investor and a fund

Interests of two funds

Interests of the management company's employees

Circumstances or relationships that can entail conflicts of interest mainly include:

* 4 4 4+ 0

*

L R B SR R R 2

Incentive systems for employees

Employee transactions

Churning in the UCITS

Positive portrayal of fund performance

Transactions between the management company and the funds or individual portfolios
that it manages

Transactions between the funds and/or individual portfolios managed by the manage-
ment company

Bundling of several orders (so-called block frades)

Appointment of closely affiliated companies and persons

Single investments of significant magnitude

Frequent shifting / trading of assets

Specification of cut-off time

Suspension of redemptions

IPO allocation

Greenwashing

In handling conflicts of interest, the management company deploys the following organiza-
fional and administrative measures to avoid conflicts of interest and, if applicable, resolve, in-
vestigate, prevent, seftle, observe and disclose them:

+

* 4 4 4 4+

Establishment of a compliance department that monitors compliance with laws and rules

and to which conflicts of interest must be reported

Obligation to disclose

Organizational measures such as

o Definition of responsibilities to prevent undue exertion of influence

o Rules of conduct for employees regarding personal account frading

o Rules of conduct governing the acceptance and granting of gifts, invitations, other
benefits and donations

o Ban oninsider trading

o Banon front and parallel running

Establishment of remuneration policy and practice

Principles for considering client interests

Principles for monitoring agreed investment guidelines

Principles for executing trade decisions (best execution policy)

Principles for splitting partial executions

Establishment of order acceptance (cut-off) times
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Handling of complaints

The investors are entitled, free of charge and orally or in writing, fo submit complaints fo the
management company or its employees in conjunction with funds that are managed by the
management company as well as to express their concerns, wishes, and needs.

The management company's complaints policy as well as the procedure in dealing with the
complaints of investors are described on the website of the management company at
www.ifm.li and can be viewed there free of charge.

Principles of voting policy at general meetings

The management company shall exercise the shareholder and creditor rights associated with
the investments of the fund's managed assetfs independently and in the exclusive interest of
the investors.

As regards individual fransactions, the management company is at liberty to decide whether
to directly exercise shareholder and creditor rights for the respective fund or delegate this func-
fion to the depositary or a third party or to forfeit the exercising of such rights.

In the absence of explicit instructions by the management company, the respective depositary
is entitled, but not obliged, to exercise the shareholder, co-owner and other rights embodied
in the investments.

In fransactions that have a significant influence on investor interests, the management com-
pany may exercise the voting rights itself or issue explicit instructions.

The active exercise of voting rights shall apply in particular when a need to safeguard the in-
terests of the investors has been clearly identified. The exercise of voting rights is mandatory
only when significant interests are impacted. Interests are not sustainably impacted if the re-
spective equity positions do not constitute a significant portion of market capitalization.

The objective of the management company is fo prevent conflicts of interest resulting from the
exercise of voting rights or fo resolve or manage them in the interest of the investors.

When exercising voting rights, the management company shall consider the interests of the
investors of the assets of the UCITS as well as the understanding that the exercise of voting rights
must comply with the investment policy objectives for the respective assefts.

The voting rights policy of the management company (strategy for exercising voting and cred-
itor rights, measures, details on the avoidance of conflicts of interest, etc.) can be accessed
free of charge on the website of the management company at www.ifm.li.

Best execution of tfrading decisions

When executing frading decisions for the portfolios entfrusted to it, the management company
shall act in the best interest of its managed funds.

Under consideratfion of pricing, costs, execution speed, probability of execution and settle-
ment, the scope and nature of the order and other aspects of relevance for order execution,
the management company shall implement all measures needed to assure the best possible
result for the funds (best execution).

To the extent that asset managers are authorized to execute fransactions, they shall be con-
fractually bound to apply the appropriate best execution principles unless they are already
obliged by relevant laws and legal provisions to abide by best execution principles.

The principles governing the execution of frading decisions (best execution policy) can be ac-
cessed on the website of the management company at www.ifm.li.
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Remuneration principles and practices

With respect to the structure of its remuneration principles and practices, IFM Independent
Fund Management AG ("IFM”) is subject to supervisory guidelines applicable to management
companies pursuant o the Act pertaining fo Certain Undertakings for Collective Investment in
Transferable Securities (UCITSA) and pursuant to the Act on the Management of Alternative
Investment Funds (AIFMA) that applies to AIFMs. The details of the structure are governed by
an internal directive issued by IFM. Its goal is to assure a sustainable remuneration system which
avoids misguiding incentives to enter into undue risks. The remuneration principles and prac-
tices adopted by IFM are reviewed by the members of the board at least once a year to verify
their adequacy and compliance with all legal provisions. They encompass fixed and variable
(performance-linked) remuneration elements.

IFM has specified a remuneration policy that reconciles with its business and risk policy. In par-
ficular, no incentives for entering info undue risks are in place. The remuneration for the provi-
sion and implementation of the sustainability strategy is included in the fixed salary component
of the Sustainability Officer. The calculation of performance-linked remuneration is based either
on the overall result generated by IFM and/or the personal performance of a staff member
and his or her department. In the effectiveness quantified during personal performance assess-
ments, the focus is mainly on sustainable business development and the protection of the com-
pany against undue risks. The variable remuneration elements are not linked with the value
development of the funds managed by IFM. Employer voluntary non-cash benefits or fringe
benefits are permissible.

Furthermore, the definition of overall remuneration bandwidths assures that no significant de-
pendences on the variable component can occur and that the ratio of variable to fixed re-
muneration is reasonable. The fixed salary component is such that it alone will support a full-
fime employee's living (under consideratfion of market-conforming salaries). When allocating
variable remuneration elements, the members of the Executive Board and the Chairman of
the Board of Directors have the final say. The Chairman is responsible for reviewing the remu-
neration principles and practices.

Special rules apply to IFM Executive Board members and employees whose activities signifi-
cantly influence the overall risk profile of IFM and the funds it manages (risk takers). Risk takers
are employees who can decisively influence the risk and the business policy of IFM. The variable
remunerafion component due to such risk-relevant employees is paid out in arrears across sev-
eral years. A portion of at least 40% of the variable remuneration is mandatorily retained across
a period of at least three years. During this period, the retained portion of the remuneration is
risk-dependent. The variable remuneration, including the retained portion, is paid out or
earned only if it is supportable in view of the overall financial situation of IFM and justified on
the basis of the performance of the respective department or individual. Generally, a weak or
negative financial result achieved by IFM will result in a substantial reduction of the aggregate
remuneration, under consideration both of ongoing compensation and reduction of distribu-
fions of previously generated amounts.
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