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1. IMPORTANT INFORMATION

1.1 Reliance on this Prospectus

Any information or representation not expressly contained in this Prospectus or given or made by any broker,
salesperson or other person should be regarded as unauthorised by the Company and should accordingly not be
relied upon.

Statements made in this Prospectus and any Supplement are based on the law and practice in force in the
Republic of Ireland at the date of this Prospectus or Supplement as the case may be, which may be subject to
change. Neither the delivery of this Prospectus nor the offer, issue or sale of Shares in any Fund of the Company
shall under any circumstances constitute a representation that the affairs of the Company or any Fund have not
changed since the date hereof. This Prospectus will be updated to take into account any material changes from
time to time and any such amendments will be notified in advance to and cleared by the Central Bank.

Investors should not treat the contents of this Prospectus as advice relating to legal, taxation, investment
or other matters. If you are in any doubt about the contents of this Prospectus, the risks involved in
investing in the Company or the suitability for you of investing in the Company, you should consult your
stockbroker or other independent financial adviser.

1.2 Central Bank Authorisation

The Company is both authorised and supervised by the Central Bank. The authorisation of the Company
by the Central Bank shall not constitute a warranty as to the performance of the Company and the Central
Bank shall not be liable for the performance or default of any Fund of the Company. The authorisation of
the Company is not an endorsement or guarantee of the Company by the Central Bank nor is the Central
Bank responsible for the contents of this Prospectus.

1.3 Seqgregated Liability

The Company has segregated liability between its Funds and accordingly any liability incurred on behalf of or
attributable to any Fund shall be discharged solely out of the assets of that Fund.

1.4 Responsibility

The Directors (whose hames appear under the heading “Management of the Company — Directors” below) accept
responsibility for the information contained in this Prospectus. To the best of the knowledge and belief of the
Directors (who have taken all reasonable care to ensure that such is the case) the information contained in this
Prospectus is in accordance with the facts and does not omit anything likely to affect the import of such
information. The Directors accept responsibility accordingly.
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1.5 Prospectus / Supplements

This Prospectus describes the Company. The Company issues Supplements to this Prospectus relating to each
Fund. A separate Supplement will be issued at the time of establishment of each Fund. Each Supplement forms
part of and should be read in the context of and in conjunction with this Prospectus.

This Prospectus may only be issued with one or more Supplements, each containing information in relation to a
particular Fund. Details relating to Classes may be dealt with in the relevant Supplement for the particular Fund
or in a separate Class Supplement for each Class.

1.6 Restrictions on Distribution and Sale of Shares

The distribution of this Prospectus and the offering of Shares may be restricted in certain jurisdictions. This
Prospectus does not constitute an offer or solicitation in any jurisdiction in which such offer or solicitation is not
authorised or the person receiving the offer or solicitation may not lawfully so receive it. It is the responsibility of
any person in possession of this Prospectus and of any person wishing to apply for Shares to inform himself of
and to observe all applicable laws and regulations of the countries of his nationality, residence, ordinary residence
or domicile.

The Company may reject any application for Shares in whole or in part without giving any reason for such rejection
in which event the subscription monies or any balance thereof will be returned without interest, expenses or
compensation to the applicant by transfer to the applicant’s designated account at the applicant’s risk. For further
details, please refer to the section of this Prospectus entitled “Share Dealings; Ownership Restrictions.”

United States of America

None of the Shares have been, nor will be, registered under the United States Securities Act of 1933 (the “1933
Act”) and none of the Shares may be directly or indirectly offered or sold in the United States of America, or any
of its territories or possessions or areas subject to its jurisdiction, or to or for the benefit of a U.S. Person. Neither
the Company nor any Fund will be registered under the United States Investment Company Act of 1940.
Therefore, prospective investors should note that investment in the Company and each Fund will be restricted to
non U.S. Persons.

1.7 Translations

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

1.8 Risk Factors

Investors should read and consider the section of this Prospectus entitled “Risk Factors” before investing in the
Company.
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1.9 Suitability of Investment

As the price of Shares in each Fund may fall as well as rise, the Company shall not be a suitable
investment for an investor who cannot sustain aloss on his investment. A typical investor will be seeking
to achieve areturn on his investment over the long term. As target investor profile may also be dependent
on specific elements relating to a particular Fund, further details in relation to the profile of a typical
investor will be set out in the Supplement for the relevant Fund.

1.10 Repurchase Charge

The Directors may levy a Repurchase Charge of up to 3% of the Net Asset Value per Share. Details of any
such charge with respect to one or more Funds will be set out in the relevant Supplement.

The difference at any one time between the Subscription Price (to which may be added a Subscription
Charge) and the Repurchase Price (from which may be deducted a Repurchase Charge) means that an
investment should be viewed as a long-term investment.

1.11 Pricing Error

It is possible that errors may be made in the calculation of the Net Asset Value. In determining whether
compensation will be payable to a Fund and/or individual Shareholders as a result of such errors, the Company
will have regard to the guidelines in this regard issued by Irish Funds, the investment funds industry association
in Ireland. These guidelines apply a materiality threshold to the level of the pricing error for the purposes of
determining whether compensation should be considered, and the guidelines also set out guidance on
circumstances where a pricing error does not merit compensation. In this context, the materiality threshold
currently applied by the Company is 0.5% of Net Asset Value, which reflects, in the opinion of the Directors, an
appropriate threshold given that the Funds’ investment strategies are intended to be complex, alternative
investment programs. As such, and subject on each occasion to the approval of the Depositary, compensation
will generally not be payable for errors where the effect on the relevant Fund’s Net Asset Value is below the
materiality threshold. There may however be circumstances when the Directors or Depositary consider it
appropriate for compensation to be paid notwithstanding that the impact of the error was below the materiality
threshold. Conversely, in the case of errors above the materiality threshold, where there is fault on the part of the
Company or its service providers, compensation will generally be payable, with any decision not to pay
compensation in such circumstances requiring the approval of the Directors and also the Depositary. The Central
Bank has not set any requirements in this regard and the Central Bank’s approval of this Prospectus should not
be interpreted as an endorsement of what is a market practice, rather than a legislative or regulatory requirement.

1.12 Governing Law

This Prospectus and any non-contractual obligations arising out of or in connection with it shall be governed by
and construed in accordance with Irish law. With respect to any suit, action or proceedings relating to any dispute
arising out of or in connection with this Prospectus (including any non-contractual obligations arising out of or in
connection with it), each party irrevocably submits to the jurisdiction of the Irish courts.
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1.13 Headings and Numbering

The headings and numbering of sections of this Prospectus are for convenience of reference only and shall not
affect the meaning or interpretation of this Prospectus in any way.
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2. DEFINITIONS

Accounting Period means a period ending on 31 December of each year or such other date as the Directors
may from time to time decide and notify in advance to the Central Bank;

Administration Agreement means the administration agreement made between the Manager and the
Administrator dated 16 March, 2016 as may be amended or supplemented from time to time in accordance with
the requirements of the Central Bank pursuant to which the latter was appointed as administrator of the Company;

Administrator means BNY Mellon Fund Services (Ireland) Designated Activity Company or any successor
thereto duly appointed in accordance with the requirements of the Central Bank as the administrator to the
Company;

Advisers Act means the U.S. Investment Advisers Act of 1940, as amended;

Application Form means any application form or subscription agreement to be completed by subscribers for
Shares as prescribed by the Company from time to time;

Articles means the memorandum and articles of association of the Company as amended from time to time in
accordance with the requirements of the Central Bank;

Auditors means KPMG or any successor thereto duly appointed in accordance with the requirements of the
Central Bank as the auditors of the Company;

Base Currency means, in relation to any Fund, such currency as is specified as such in the Supplement for the
relevant Fund;

Business Day means, in relation to any Fund, each day as is specified as such in the Supplement for the relevant
Fund,;

Cash Account means a cash account(s), which may be designated in different currencies, opened in the name
of the Company on behalf of the relevant Fund, into which (i) subscription monies received from investors who
have subscribed for Shares are deposited and held until Shares are issued as of the relevant Dealing Day; (ii)
redemption monies due to investors who have redeemed Shares are deposited and held until paid to the relevant
investors; and (iii) dividend payments owing to Shareholders are deposited and held until paid to such
Shareholders;

Central Bank means the Central Bank of Ireland or any successor regulatory authority with responsibility for
authorising and supervising the Company;

Central Bank UCITS Regulations means the Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2015, as may be
amended, supplemented or replaced from time to time and any related guidance issued by the Central Bank from
time to time;
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CFTC means the U.S. Commodities Futures Trading Commission;

CIS means an open-ended collective investment scheme within the meaning of Regulation 68(1)(e) of the
Regulations and which is prohibited from investing more than 10% of its assets in other such collective investment
schemes;

Class(-es) means the class or classes of Shares (if any) relating to a Fund (each of which may have specific
features with respect to subscription, exchange, repurchase or contingent deferred sales charges, minimum
subscription amounts, dividend policies, voting rights, service provider fees or other specific features). The details
applicable to each Class will be described in the relevant Supplement;

Companies Act means the Companies Act 2014 and every amendment or re-enactment of the same, including
any regulations issued pursuant thereto, insofar as they apply to open-ended investment companies with variable
capital,

Company means U ACCESS (Ireland) UCITS p.l.c;

Country Supplement means a supplement to this Prospectus, issued from time to time, specifying certain
information pertaining to the offer of Shares of the Company or a Fund or Class in a particular jurisdiction or
jurisdictions;

Data Protection Legislation means the Data Protection Act, 1988 as amended by the Data Protection
(Amendment) Act, 2003 and, with effect from 25 May 2018, the General Data Protection Regulation (EU
2016/679) as may be amended,;

Dealing Day means, in respect of each Fund, each Business Day on which subscriptions for, repurchases of and
exchanges of relevant Shares can be made by the Company as specified in the Supplement for the relevant Fund
and/or such other Dealing Days as the Directors may determine and notify to Shareholders in advance, provided
that there shall be at least two Dealing Days in each Month (occurring at regular intervals);

Dealing Deadline means, in relation to any application for subscription, repurchase or exchange of Shares of a
Fund, the day and time specified in the Supplement for the relevant Fund by which such application must be
received by the Administrator on behalf of the Company in order for the subscription, repurchase or exchange of
Shares of the Fund to be made by the Company on the relevant Dealing Day;

Depositary means The Bank of New York Mellon SA/NV, Dublin Branch or any successor thereto duly appointed
with the prior approval of the Central Bank as the depositary of the Company;

Depositary Agreement means the depositary agreement made between the Company and the Depositary dated
30 June 2014, as amended and replaced by the depositary agreement made between the Company and the
Depositary dated 24 March, 2016, as may be amended, substituted or replaced from time to time;

Directors mean the directors of the Company or any duly authorised committee thereof, each a Director;

EEA Member States means the member states of the European Economic Area, the current members at the
date of this Prospectus being the EU Member States, Iceland, Liechtenstein and Norway;
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EMIR means Regulation (EU) No 648/2012 of the European Parliament and of the Council of 4 July 2012 on OTC
derivatives, central counterparties and trade repositories;

ESMA means the European Securities and Markets Authority;

EU Member States means the member states of the European Union;

Euro or € means the lawful currency of the participating EU Member States which have adopted the single
currency in accordance with the EC Treaty of Rome dated 25th March 1957 as amended;

Exchange Charge means the charge, if any, payable on the exchange of Shares as is specified in the
Supplement for the relevant Fund;

Exempt Irish Shareholder means a Shareholder who comes within any of the categories listed below and has
provided a Relevant Declaration to this effect to the Company in a form acceptable to the Company:

(@)
(b)
(€)

(d)
(e)
(f)

(9)
(h)

(i)

()

(k)

()
(m)

(n)
(0)

(p)

(a)

a qualifying management company within the meaning of section 739B(1) TCA,;

an investment undertaking within the meaning of section 739B(1) TCA,;

a pension scheme which is an exempt approved scheme within the meaning of section 774 TCA, or a
retirement annuity contract or a trust scheme to which section 784 or 785 TCA applies;

a company carrying on life business within the meaning of section 706 TCA,;

a special investment scheme within the meaning of section 737 TCA;

a unit trust to which section 731(5)(a) TCA applies;

a charity being a person referred to in section 739D(6)(f)(i) TCA;

a personal retirement savings account (“PRSA”) administrator acting on behalf of a person who is entitled
to exemption from income tax and capital gains tax by virtue of Section 7871 of the Taxes Act and the
Shares are assets of a PRSA,;

an investment limited partnership within the meaning of Section 739J of the Taxes Act;

a qualifying fund manager within the meaning of section 784A TCA or a qualifying savings manager within
the meaning of section 848B TCA, in respect of Shares which are assets of a special savings incentive
account within the meaning of section 848C TCA,

a person who is entitled to exemption from income tax and capital gains tax by virtue of section 7871 TCA
and the Shares held are assets of a personal retirement savings account as defined in section 787A TCA,;
the National Asset Management Agency;

the National Treasury Management Agency or a Fund investment vehicle (within the meaning of section
37 of the National Treasury Management Agency (Amendment) Act 2014) of which the Minister for
Finance is the sole beneficial owner, or the State acting through the National Treasury Management
Agency;

a credit union within the meaning of section 2 of the Credit Union Act 1997,

an lIrish resident company, within the charge to corporation tax under Section 739G(2) TCA, but only
where the fund is a money market fund;

a company which is within the charge to corporation tax in accordance with section 110(2) TCA in respect
of payments made to it by the Company; and

any other Irish Resident or persons who are Ordinarily Resident in Ireland who may be permitted to own
Shares under taxation legislation or by written practice or concession of the Irish Revenue
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Commissioners without giving rise to a charge to tax in the Company or jeopardising tax exemptions
associated with the Company giving rise to a charge to tax in the Company;

Provided that they have correctly completed the Relevant Declaration;

Extraordinary Expenses means the extraordinary expenses defined as such in the section headed “Fees and
Expenses”;

FDI means a financial derivative instrument (including an OTC derivative);

Fund means a sub-fund of the Company the proceeds of issue of which are pooled separately in a segregated
portfolio of assets and invested in accordance with the investment objective and policies applicable to such sub-
fund by the Portfolio Manager of such sub-fund and which is established by the Company from time to time with
the prior approval of the Central Bank;

GDPR means Regulation (EU) 2016/679 of the European Parliament and of the Council,
Incentive Fee has the meaning defined in the section headed “Fees and Expenses”;

Initial Issue Price means the price (excluding any Subscription Charge) per Share at which Shares are initially
offered in a Fund during the Initial Offer Period as specified in the Supplement for the relevant Fund,;

Initial Offer Period means the period during which Shares in a Fund are initially offered at the Initial Issue Price
as specified in the Supplement for the relevant Fund,;

Intermediary means a person who:-

o carries on a business which consists of, or includes, the receipt of payments from an investment
undertaking on behalf of other persons; or
. holds shares in an investment undertaking on behalf of other persons;

Investment Management Fee means the investment management fee detailed as such in the section headed
“Fees and Expenses”;

IRC means the U.S. Internal Revenue Code of 1986, as amended;

Irish Resident means in the case of: -

. an individual, means an individual who is resident in Ireland for tax purposes.
o a trust, means a trust that is resident in Ireland for tax purposes.
. a company, means a company that is resident in Ireland for tax purposes;

An individual will be regarded as being resident in Ireland for a tax year if he/she is present in Ireland: (1) for a
period of at least 183 days in that tax year; or (2) for a period of at least 280 days in any two consecutive tax
years, provided that the individual is present in Ireland for at least 31 days in each period. In determining days
present in Ireland, an individual is deemed to be present if he/she is in Ireland at any time during the day. This
new test takes effect from 1 January 2009 (previously in determining days present in Ireland an individual was
deemed to be present if he/she was in Ireland at the end of the day (midnight)).
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A trust will generally be Irish resident where the trustee is resident in Ireland or a majority of the trustees (if more
than one) are resident in Ireland.

A company which has its central management and control in Ireland is resident in Ireland irrespective of where it
is incorporated. A company which does not have its central management and control in Ireland but which is
incorporated in Ireland is resident in Ireland except where:-

e the company or a related company carries on a trade in Ireland, and either the company is ultimately
controlled by persons resident in EU Member States or in countries with which Ireland has a double
taxation treaty, or the company or a related company are quoted companies on a recognised Stock
Exchange in the EU or in a treaty country under a double taxation treaty between Ireland and that country.
This exception does not apply where it would result in an Irish incorporated company that is managed
and controlled in a relevant territory (other than Ireland), but would not be resident in that relevant territory
as it is not incorporated there, not being resident for tax purposes in any territory.
or

e the company is regarded as not resident in Ireland under a double taxation treaty between Ireland and
another country.

The Finance Act 2014 amended the above residency rules for companies incorporated on or after 1 January
2015. These new residency rules will ensure that companies incorporated in Ireland and also companies not so
incorporated but that are managed and controlled in Ireland, will be tax resident in Ireland except to the extent
that the company in question is, by virtue of a double taxation treaty between Ireland and another country,
regarded as resident in a territory other than Ireland (and thus not resident in Ireland). For companies
incorporated before this date these new rules will not come into effect until 1 January 2021 (except in limited
circumstances).

It should be noted that the determination of a company’s residence for tax purposes can be complex in certain
cases and potential investors are referred to the specific legislative provisions that are contained in Section 23A
of the Taxes Act;

Management Agreement means the agreement made between the Company and the Manager dated 15 March,
2016 as may be amended or supplemented from time to time in accordance with the requirements of the Central
Bank pursuant to which the latter was appointed manager of the Company;

Management Fee means the management fee detailed as such in the section headed “Fees and Expenses”;

Manager means Carne Global Fund Managers (Ireland) Limited or any successor thereto duly appointed in
accordance with the requirements of the Central Bank as the manager to the Company;

Minimum Additional Investment Amount means such minimum cash amount or minimum number of Shares
as the case may be (if any) as the Directors may from time to time require to be invested in any Fund by each
Shareholder (after investing the Minimum Initial Investment Amount) and as such is specified in the Supplement
for the relevant Fund;

Minimum Fund Size means such amount (if any) as the Directors may consider for each Fund and as set out in
the Supplement for the relevant Fund;
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Minimum Initial Investment Amount means such minimum initial cash amount or minimum number of Shares
as the case may be (if any) as the Directors may from time to time require to be invested by each Shareholder
as its initial investment for Shares of each Class in a Fund either during the Initial Offer Period or on any
subsequent Dealing Day and as such is specified in the Supplement for the relevant Fund;

Minimum Repurchase Amount means such minimum number or minimum value of Shares of any Class as the
case may be (if any) which may be repurchased at any time by the Company and as such is specified in the
Supplement for the relevant Fund;

Minimum Shareholding means such minimum number or minimum value of Shares of any Class as the case
may be (if any) which must be held at any time by a Shareholder which shall be greater at all times than the
Minimum Repurchase Amount and as such is specified in the Supplement for the relevant Class of Shares within
a Fund;

Money Market Instruments means instruments normally dealt in on the money markets which are liquid, and
have a value which can be accurately determined at any time;

Month means a calendar month;

Net Asset Value means, in respect of the assets and liabilities of a Fund, a Class or the Shares representing
interests in a Fund, the amount determined in accordance with the principles set out in the “Calculation of Net
Asset Value/Valuation of Assets” section below as the Net Asset Value of the Fund, the Net Asset Value per
Class or the Net Asset Value per Share (as appropriate);

OECD Member States means the member states of the Organisation for Economic Co-operation and
Development, the current members at the date of this Prospectus being Australia, Austria, Belgium, Canada,
Chile, Czech Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hungary, Iceland, Ireland, Israel,
Italy, Japan, Korea (Republic), Luxembourg, Mexico, The Netherlands, New Zealand, Norway, Poland, Portugal,
Slovak Republic, Slovenia, Spain, Sweden, Switzerland, Turkey, United Kingdom and United States;

Ordinarily Resident in Ireland in the case of:-

. an individual, means an individual who is ordinarily resident in Ireland for tax purposes
. a trust, means a trust that is ordinarily resident in Ireland for tax purposes.

An individual will be regarded as ordinarily resident for a particular tax year if he/she has been Irish Resident for
the three previous consecutive tax years (i.e. he/she becomes ordinarily resident with effect from the
commencement of the fourth tax year). An individual will remain ordinarily resident in Ireland until he/she has
been non-Irish Resident for three consecutive tax years. Thus, an individual who is resident and ordinarily resident
in Ireland in the tax year 1 January 2016 to 31 December 2016 and departs from Ireland in that tax year will
remain ordinarily resident up to the end of the tax year 1 January 2019 to 31 December 2019. The concept of a
trust’s ordinary residence is somewhat obscure and linked to its tax residence;

Paying Agent means one or more paying agents including but not limited to representatives, distributors,
correspondent banks, or centralising agents appointed by the Manager on behalf of the Company in certain
jurisdictions;

12
Error! Unknown document property name.

11484032v1



Platform Fee means the platform fee detailed as such in the section in the Prospectus and the relevant
Supplement headed “Fees and Expenses”;

Portfolio Manager means one or more persons or entities appointed by the Principal Investment Manager in
accordance with the requirements of the Central Bank to manage the investment and re-investment of some or
all of the assets of any one or more of the Funds, as disclosed in the relevant Supplement and pursuant to the
applicable Sub-Investment Management Agreement;

Portfolio Management Fee means the portfolio management fee detailed as such in the section headed “Fees
and Expenses”;

Principal Investment Management and Distribution Agreement means the agreement made between the
Manager and the Principal Investment Manager dated 16 March, 2016 as may be amended or supplemented
from time to time in accordance with the requirements of the Central Bank pursuant to which the latter was
appointed principal investment manager of the Company;

Principal Investment Manager means, unless specifically stated otherwise in the Supplement for the relevant
Fund, Union Bancaire Privée, UBP SA or any successor thereto duly appointed by the Manager in accordance
with the requirements of the Central Bank as the principal investment manager to the Company;

Prospectus means this prospectus issued on behalf of the Company as amended, supplemented or consolidated
from time to time;

Recognised Clearing System means any clearing system listed in Section 246A of the Taxes Act (including,
but not limited to, Euroclear, Clearstream Banking AG, Clearstream Banking SA and CREST) or any other system
for clearing shares which is designated for the purposes of Chapter 1A in Part 27 of the Taxes Act, by the Irish
Revenue Commissioners, as a recognised clearing system;

Regulations means the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011 (S.l. No. 352 of 2011), as amended and as may be further amended, consolidated
or substituted from time to time;

Relevant Declaration means the declaration relevant to the Shareholder as set out in Schedule 2B TCA;

Relevant Institutions means credit institutions authorised in an EEA Member State or credit institutions
authorised within a signatory state (other than an EEA Member State) to the Basle Capital Convergence
Agreement of July 1988, or credit institutions authorised in Jersey, Guernsey, the Isle of Man, Australia or New
Zealand or such other entity as permitted by the Central Bank;

Relevant Period means a period of 8 years beginning with the acquisition of a Share by a Shareholder and each
subsequent period of 8 years beginning immediately after the preceding Relevant Period;

Repurchase Charge means the charge, if any, to be paid out of the Repurchase Price which Shares may be
subject to, as described under “Share Dealings - Repurchase of Shares” and specified in the relevant
Supplement;
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Repurchase Price means the price at which Shares are repurchased, as described under “Share Dealings -
Repurchase of Shares” and as may be specified in the relevant Supplement;

Repurchase Proceeds means the Repurchase Price less any Repurchase Charge and any charges, costs,
expenses or taxes, as described under “Share Dealings — Repurchase of Shares”;

SEC means the U.S. Securities and Exchange Commission;

Settlement Date means, in respect of receipt of monies for subscription for Shares, the Subscription Settlement
Date, or, in respect of the dispatch of monies for the repurchase of Shares, the Redemption Settlement Date, in
each case as specified in the Supplement for the relevant Fund. In the case of repurchases, the Redemption
Settlement Date will be no more than ten Business Days after the relevant Dealing Deadline, or if later, the date
of receipt of completed repurchase documentation;

SFT means securities financing transactions within the meaning of European Communities (Securities Financing
Transactions Regulation) 2015/2365;

SFTR means the European Communities (Securities Financing Transactions Regulation) 2015/2365;

Shares means the participating shares in the Company representing interests in a Fund and, where the context
S0 permits or requires, any Class of participating shares representing interests in a Fund;

Shareholders means persons registered as the holders of a particular Class of Shares in the register of
shareholders for the time being kept by or on behalf of the Company, and each a Shareholder;

State means the Republic of Ireland;

Sub-Investment Management Agreement means a portfolio management agreement pursuant to which the
Principal Investment Manager will delegate to a Portfolio Manager the sole and exclusive portfolio management
discretion and authority (subject to certain limitations described therein) over the assets of a Fund;

Sub-Distributor means any sub-distributor appointed by the Principal Investment Manager in accordance with
the requirements of the Central Bank as a sub-distributor to the Company or a Fund;

Subscription Charge means the charge, if any, payable to the financial intermediaries involved in the
subscription for Shares as described under “Share Dealings — Subscription for Shares — Subscription Price” and
specified in the relevant Supplement;

Subscription Price means the issue price of Shares calculated and determined by the Directors or their delegate
in accordance with the Articles, the Prospectus and any relevant Supplement;

Supplement means any supplement to the Prospectus issued on behalf of the Company specifying certain
information in relation to a Fund and/or one or more Classes from time to time;

TCA or Taxes Act means the Taxes Consolidation Act, 1997 (of Ireland) as amended;

Transferable Securities means:
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(i) shares in companies and other securities equivalent to shares in companies which fulfil the applicable
criteria specified in Part 1 of Schedule 2 of the Regulations;

(i) bonds and other forms of securitised debt which fulfil the applicable criteria specified in Part 1 of Schedule
2 of the Regulations;

(iii) other negotiable securities which carry the right to acquire any securities within (i) or (ii) above by
subscription or exchange which fulfil the criteria specified in Part 1 of Schedule 2 of the Regulations; and

(iv) securities specified for this purpose in Part 2 of Schedule 2 of the Regulations;

UCITS means an undertaking for collective investment in transferable securities which is authorised under the
Regulations or authorised by a competent authority in another member state of the European Union in accordance
with the UCITS Directive;

UCITS Directive means Directive 2009/65/EC of the European Parliament and of the Council, as amended by
Directive 2014/91/EU of 23 July 2014, and as may be further amended, supplemented, consolidated or otherwise
modified from time to time;

United States and U.S. means the United States of America (including the 50 States, the District of Columbia
and the Commonwealth of Puerto Rico), its territories, possessions and all other areas subject to its jurisdiction;

U.S. Dollars, Dollars and $ means the lawful currency of the United States;
U.S. Person has the meaning set forth in Appendix III;

Valuation Point means the time on or with respect to the relevant Dealing Day or any other Business Day by
reference to which the Net Asset Value of a Fund and the Net Asset Value per Share are calculated as is specified
in the Supplement for the relevant Fund.

Principles of interpretation

In this Prospectus, unless the contrary intention appears:

(a) areference to this Prospectus or to any provision of it or schedule, appendix, supplement or annex to it,
or to any agreement referred to in it, includes any variation or replacement, in accordance with the
requirements of the Central Bank, of any of them;

(b) a document is a reference to that document as modified, amended or supplemented from time to time;

(c) a reference to a statute, ordinance, code or other law is, unless otherwise stated, to the statutes,
ordinances, codes or other laws of Ireland and includes regulations, instruments and other subordinate
legislation made or other things done under it whether before or after the date of this Prospectus and
consolidations, amendments, re-enactments or replacements of any of them from time to time whether
before or after the date of this Prospectus;

(d) the masculine gender includes the feminine and neuter genders, and vice versa,;

(e) the singular includes the plural and vice versa;

(f the word “person” includes a government, a state, a state agency, a firm, a body corporate, a partnership,
a joint venture, an unincorporated body or association, a trust or an authority;

(g) a reference to a person includes a reference to the person’s executors, administrators, successors,
substitutes (including any persons taking by novation) and assigns, where applicable, in accordance with
the requirements of the Central Bank;
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(h) a reference to any thing (including any amount) is a reference to the whole and each part of it and a
reference to a group of persons is a reference to all of them collectively, to any two or more of them
collectively and to each of them individually;

(i) the words “including”, “for example” or “such as” do not limit the meaning of the words to which the
example relates to that example or examples of a similar kind;

()) atime of day is a reference to the time in Dublin, Ireland, unless a contrary indication appears;

(k) headings are inserted for convenience and do not affect the interpretation of this Prospectus; and

() all references to “EUR” are to the unit of the European single currency and all references to “$” are to
the currency of the U.S.
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3. FUNDS

31 Structure

The Company is an open-ended investment company with variable capital and segregated liability between Funds
incorporated in Ireland on 5 March, 2014 under the Companies Act with registration number 540616.

The Company has been authorised by the Central Bank as a UCITS pursuant to the Regulations.

The Company is structured as an umbrella fund consisting of different Funds, each comprising one or more
Classes.

The assets of each Fund will be invested separately on behalf of each Fund by the Portfolio Manager of such
Fund in accordance with the investment objective and policies of each Fund and the applicable Sub-Investment
Management Agreement. The investment objective and policies and other details in relation to each Fund are set
out in the relevant Supplement. At the date of this Prospectus, the Company has established the Fund(s) listed
below.

U Access (IRL) Trend Macro

U Access (IRL) Cheyne Arbitrage UCITS

U Access (IRL) GCA Credit Long/Short UCITS

U Access (IRL) Shannon River UCITS

U Access (IRL) Campbell Absolute Return UCITS

U Access (IRL) Bain Capital Global Equity LS Responsible UCITS
U Access (IRL) Brigade Credit Long/Short UCITS

Additional Funds (in respect of which a Supplement or Supplements will be issued) may be established by the
Directors from time to time with the prior approval of the Central Bank.

Shares may be issued in Classes within each Fund. Classes of Shares in each Fund may differ as to certain
matters including currency of denomination, hedging strategies if any applied to the designated currency of a
particular Class, dividend policy, fees and expenses charged or the Minimum Initial Investment Amount, Minimal
Additional Investment Amount, Minimum Shareholding, and Minimum Repurchase Amount. The Classes of
Shares available for subscription shall be set out in the relevant Supplement. A separate pool of assets shall not
be maintained within any Fund in respect of each Class. Additional Classes in respect of which a Supplement or
Supplements will be issued may be established by the Directors and notified to and cleared in advance with the
Central Bank or otherwise must be created in accordance with the requirements of the Central Bank. Separate
books and records will be maintained for each Fund but not for each Class. The Base currency of a Fund will be
as set out in the relevant Supplement.

3.2 Investment Objective and Policies

The assets of each Fund will be invested separately in accordance with the investment objectives and policies of
such Fund. The specific investment objective and policies of each Fund will be set out in the relevant Supplement
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and will be formulated by the Directors at the time of creation of the relevant Fund. In the absence of unforeseen
circumstances and solely where it is intended that Shares of a Fund will be admitted to the Official List and to
trading on the Main Securities Market of the Irish Stock Exchange, the investment objective and policies of such
Fund will be adhered to for a minimum of three years following admission of the Shares to the Official List and to
trading on the Main Securities Market of the Irish Stock Exchange.

The Manager shall not make any change to the investment objectives of a Fund or any material change to the
investment policy of a Fund, as set out in the relevant Supplement, unless Shareholders have, in advance, on
the basis of (i) a simple majority of votes cast at a general meeting or (ii) with the prior written approval of all
Shareholders of the relevant Fund, approved such change(s). In the event of a change of the investment objective
and/or a material change in the investment policy of a Fund, by way of a simple majority of votes cast at a meeting
of the Shareholders of the relevant Fund, Shareholders of the relevant Fund will be given reasonable notice of
such change to enable them to repurchase their Shares prior to implementation of such a change. The Manager
shall ensure that information on material and non-material changes shall be included in the next set of periodic
reports for the Company.

Pending investment of the proceeds of a placing or offer of Shares or where market or other factors so warrant,
a Fund’s assets may be invested in Money Market Instruments, including but not limited to, certificates of deposit,
floating rate notes and fixed rate commercial paper listed or traded on permitted markets and in cash deposits.

Investors should be aware that the performance of certain Funds may be measured against a specified index or
benchmark. In this regard, Shareholders are directed towards the relevant Supplement which will refer to any
relevant performance measurement criteria. The Company may at any time change that reference index or
benchmark where, for reasons outside its control, that index or benchmark has been replaced, or another index
or benchmark may reasonably be considered by the Company to have become a more appropriate standard for
the relevant exposure. Such a change may represent a change in investment policy of the relevant Fund and
Shareholders will be advised of any change in a reference index or benchmark if (i) made by the Directors, in
advance of such a change and (ii) made by the index or benchmark concerned, in the annual or half-yearly report
of the Fund issued subsequent to such change.

Where a Fund tracks an index, any material change to the methodology of the particular index that could result
in a material variation in terms of eligibility of index constituents or diversification levels, will require the prior
approval of Shareholders in the manner outlined above.

3.3 Investment Restrictions

The investment and borrowing restrictions applying to the Company and each Fund under the Regulations are
set out in Appendix I. Each Fund may also hold ancillary liquid assets.

The Directors may impose further restrictions in respect of any Fund as shall be outlined in the relevant
Supplement.

With the exception of permitted investment in unlisted investments, investments by a Fund will be restricted to
securities and FDI listed or traded on permitted markets as set out in Appendix II.

It is intended that the Company shall have the power (subject to the prior approval of the Central Bank) to avalil
itself of any change in the investment and borrowing restrictions specified in the Regulations which would permit
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investment by a Fund in securities, derivative instruments or in any other forms of investment in which investment
is at the date of this Prospectus restricted or prohibited under the Regulations. Any such changes will not require
Shareholder approval unless such changes constitute a material change to the express investment policies of a
Fund. Any changes to the investment or borrowing restrictions will be disclosed in an updated Prospectus and/or
Supplement.

Investment by a Fund in another Fund of the Company is subject to the following additional provisions:

(a) Investment must not be made in a Fund which itself holds shares in other Funds within the Company;
and
(b) The investing Fund may not charge an annual management fee in respect of that portion of its assets

invested in other Funds within the Company (whether such fee is paid directly at the investing fund level,
indirectly at the receiving fund level or a combination of both), such that there shall be no double charging
of the annual management fee to the investing fund as a result of investments in the receiving fund. This
provision is also applicable to the annual fee charged by the Principal Investment Manager or a Portfolio
Manager where such fee is paid directly out of the assets of the Fund.

34 Borrowing Powers

The Company may only borrow on a temporary basis for the account of a Fund and the aggregate amount of
such borrowings may not exceed 10% of the Net Asset Value of such Fund. Subject to this limit the Directors
may exercise all borrowing powers on behalf of the Company. In accordance with the provisions of the
Regulations, the Company may charge the assets of a Fund as security for borrowings of that Fund.

A Fund may acquire foreign currency by means of a “back-to-back” loan agreement. The Manager shall ensure
that a Fund with foreign currency borrowings which exceed the value of a back-to-back deposit treats that excess
as borrowings for the purpose of Regulation 103 of the Regulations. The Manager shall ensure that credit
balances of the Fund, such as cash, are not offset as against borrowings, when determining the percentage of
borrowings outstanding. Please see Section 4.2.11 of the Prospectus “Currency Risk and Interest Rate Risk —
Currency of Assets/Base Currency” in relation to currency risk arising form not maintaining the offsetting balance
in the relevant Base Currency.

35 Cross-Investment

Investors should note that, subject to the requirements of the Central Bank, each of the Funds may invest in the
other Funds of the Company where such investment is appropriate to the investment objectives and policies of
the relevant Fund. Where, by virtue of an investment in the Shares of Fund of the Company, the Manager, the
Principal Investment Manager, a Portfolio Manager or an investment adviser receives a commission on behalf of
the Company (including a rebated commission), the Manager shall ensure that the relevant commission is paid
into the property of the relevant Fund. In addition, no Subscription Charge, Repurchase Charge or Exchange
Charge may be charged on the cross-investing Fund’s investment.

In order to avoid double-charging of management and/or any incentive fees, any Fund that is invested in another
Fund may not be charged an investment management fee or incentive fee in respect of that part of its assets
invested in other Funds unless such investment in another Fund is made into a Class of Shares that does not
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attract any investment management fee or incentive fee. Investment may not be made by a Fund in a Fund which
itself cross-invests in another Fund within the Company.

If a Fund invests a substantial proportion of its net assets in other UCITS or non-UCITS CIS or both the maximum
level of the investment management fees that may be charged to the Fund by the other UCITS or non-UCITS
CIS or both, as the case may be, will be set out in the relevant Supplement. Details of such fees will also be
contained in the Company’s annual report. Such fees and expenses, in the aggregate, may exceed the fees and
expenses that would typically be incurred by an investor making a direct investment in an underlying fund. In
addition, performance based compensation arrangements may create an incentive for the investment managers
of such underlying funds to make investments that are more risky or more speculative than would be the case if
such arrangements were not in effect.

3.6 Efficient Portfolio Management

3.6.1 General

The Company on behalf of a Fund may employ techniques and instruments relating to Transferable Securities,
Money Market Instruments and/or other financial instruments (including FDI) in which it invests for efficient
portfolio management purposes, a list of which (if any) shall be set out in the relevant Supplement.

The Company may also (but is not obliged to) enter into certain currency-related transactions in order to hedge
the currency exposure of a Fund where the Fund invests in assets denominated in currencies other than the Base
Currency. Each Supplement will state the hedging policy for the relevant Fund.

Use of such techniques and instruments should be in line with the best interests of Shareholders and will generally
be made for one or more of the following reasons:

(a) the reduction of risk;
(b) the reduction of cost; or
(© the generation of additional capital or income for the relevant Fund with an appropriate level of risk, taking

into account the risk profile of the Fund and the risk diversification rules set out in the Central Bank UCITS
Regulations and the Central Bank’s Guidance on “UCITS Eligible Assets”.

In addition, the use of such techniques and instruments must be realised in a cost-effective way and must not
result in a change to the investment objective of the Fund or add substantial supplementary risks not covered in
this Prospectus. Please refer to the section of this Prospectus entitled “Risk Factors; Efficient Portfolio
Management Risk” for more details. The risks arising from the use of such techniques and instruments shall be
adequately captured in the Company’s risk management process, which enables the Company to accurately
measure, monitor and manage the various risks associated with FDIs. The Company will not utilise financial
derivatives which have not been included in the risk management process until such time as a revised risk
management process has been submitted to and cleared by the Central Bank. The Company will, on request,
provide supplementary information to Shareholders relating to the risk management methods employed, including
the quantitative limits that are applied and any recent developments in the risk and yield characteristics of the
main categories of investments.

Such techniques and instruments may include foreign exchange transactions which alter the currency
characteristics of assets held by the relevant Fund.
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Assets of a Fund may be denominated in a currency other than the Base Currency of the Fund and changes in
the exchange rate between the Base Currency and the currency of the asset may lead to a depreciation of the
value of the Fund’s assets as expressed in the Base Currency. The Principal Investment Manager may seek to
mitigate this exchange rate risk by using FDI.

3.6.2 Repurchase/Reverse Repurchase Agreements and Securities Lending

A Fund may enter into repurchase/reverse repurchase agreements and securities lending agreements solely for
efficient portfolio management purposes subject to the conditions and limits set out in the Central Bank UCITS
Regulations.

Repurchase agreements are transactions in which one party sells a security to the other party with a simultaneous
agreement to repurchase the security at a fixed future date at a stipulated price reflecting a market rate of interest
unrelated to the coupon rate of the securities. A reverse repurchase agreement is a transaction whereby the Fund
purchases securities from a counterparty and simultaneously commits to resell the securities to the counterparty
at an agreed upon date and price.

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

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

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

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

From time to time, a Fund may engage repurchase/reverse repurchase agreements counterparties and/or
securities lending agents that are related parties to the Depositary or other service providers of the Company.
Such engagement may on occasion cause a conflict of interest with the role of the Depositary or other service

provider in respect of the Company. Please refer to section 5.8 “Conflicts of Interest” for further details on the
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conditions applicable to any such related party transactions. The identity of any such related parties will be
specifically identified in the Company’s semi-annual and annual reports.

Any counterparty to a repurchase or securities lending agreement shall be subject to an appropriate internal credit
assessment carried out by the Manager, which shall include amongst other considerations, external credit ratings
of the counterparty, the regulatory supervision applied to the relevant counterparty, industry sector risk and
concentration risk. Where such counterparty (a) was subject to a credit rating by an agency registered and
supervised by ESMA that rating shall be taken into account by the Manager in the credit assessment process;
and (b) where a counterparty is downgraded to A-2 or below (or comparable rating) by the credit rating agency
referred to in paragraph (a) above this shall result in a new credit assessment being conducted of the counterparty
by the Manager without delay.

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

3.6.3 Derivative Contracts

The use of derivatives for efficient portfolio management will comply with the Regulations and the Central Bank
UCITS Regulations. Please refer to “Appendix | — Investment Restrictions Applicable to the Funds under the
Regulations” in this Prospectus in relation to the Central Bank’s requirements where financial derivative
instruments are used.

In addition the following provisions will be complied with:

A Fund may engage in transactions in financial derivative instruments (“FDIs”) for the purposes of efficient
portfolio management provided that:

0) the relevant reference items or indices, consist of one or more of the following: transferable securities,
money market instruments, investment funds, deposits, financial indices, interest rates, foreign exchange
rates or currencies; and

(i) the FDIs do not expose the Fund to risks which it could not otherwise assume (e.g. gain exposure to an
instrument/issuer/currency to which the Fund cannot have a direct exposure); and
(i) the FDIs do not cause the Fund to diverge from its investment objectives.

FDI will be dealt on a permitted market as set out in Appendix Il. However, the Manager on behalf of a Fund may
use OTC FDI provided that:

® the counterparty is a credit institution listed in Regulation 7 of the Central Bank UCITS Regulations or an
investment firm, authorised in accordance with the Markets in Financial Instruments Directive in an EEA
Member State, or is a group company of an entity issued with a bank holding company licence from the
Federal Reserve of the United States of America where that group company is subject to bank holding
company consolidated supervision by that Federal Reserve or such other derivative counterparty as may
be permitted by the Regulations, the Central Bank UCITS Regulations and/or the Central Bank from time
to time.

(ii) in the case of an OTC FDI counterparty which is not a credit institution listed in (i) above, the Manager
shall carry out an appropriate credit assessment on the relevant counterparty, to include, amongst other
considerations, external credit ratings of the counterparty, regulatory supervision applied to the relevant
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counterparty, industry sector risk and concentration risk. Where the counterparty was (a) subject to a
credit rating by an agency registered and supervised by ESMA that rating shall be taken into account by
the Manager in the credit assessment process; and (b) where a counterparty is downgraded to A-2 or
below (or comparable rating) by the credit rating agency referred to in subparagraph (a) this shall result
in a new credit assessment being conducted of the counterparty by the Manager without delay.

(iii) in the case of the subsequent novation of the OTC FDI contract, the counterparty is one of: the entities
set out in paragraph (i) or a central counterparty (CCP) authorised, or recognised by ESMA, under EMIR
or, pending recognition by ESMA under Article 25 of EMIR, an entity classified as a derivatives clearing
organisation by the Commodity Futures Trading Commission or a clearing agency by the SEC (both
CCP); and

(iv) risk exposure to the OTC FDI counterparty does not exceed the limits set out in the Regulations.

The Manager may net derivative positions with the same counterparty, provided that the Manager on behalf of a
Fund is able to legally enforce netting arrangements with the counterparty. Risk exposure to an OTC FDI
counterparty may be reduced where the counterparty will provide a Fund with collateral.

Collateral (if any) received by a Fund under the terms of a financial derivative instrument will at all times meet
with the requirements relating to collateral outlined in the Central Bank UCITS Regulations, as detailed below at
Section 3.7.1. below titled “Collateral — received by the UCITS”.

The use of derivative contracts may expose a Fund to the risks disclosed under the heading “Risk Factors” in this
Prospectus.

3.7 Collateral Policy

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

3.71 Collateral —received by the UCITS

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

The Principal Investment Manager will liaise with the Depositary in order to manage all aspects of the counterparty
collateral process.

Risks linked to the management of collateral, such as operational and legal risks, shall be identified, managed
and mitigated by the Company’s risk management process.

A Fund receiving collateral for at least 30% of its assets, the Company should have: (i) an appropriate stress
testing policy in place in accordance with the requirements of the Central Bank UCITS Regulations; and (ii) that
regular stress tests are carried out under normal and exceptional liquidity conditions to enable the Fund to assess
the liquidity risk attached to the collateral. The liquidity stress testing policy will at least prescribe the following:
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(@)
(b)
()
(d)

Design of stress test scenario analysis including calibration, certification and sensitivity analysis;
Empirical approach to impact assessment, including back-testing of liquidity risk estimates;
Reporting frequency and limit/loss tolerance threshold/s; and

Mitigation actions to reduce loss including haircut policy and gap risk protection.

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

All assets received by a Fund as a result of engaging in efficient portfolio management, including but not limited
to through repurchase/reverse repurchase agreements and securities lending, shall also be considered as
collateral and must comply with the terms of the Company’s collateral policy.

3.7.1.1. Collateral

Collateral received must, at all times, meet with the specific criteria outlined in the Central Bank UCITS
Regulations in respect of the following elements:

(i)

(ii)

(i)

(iv)

(v)

Liquidity. Collateral received other than cash will be highly liquid and traded on a regulated market or
multilateral trading facility with transparent pricing in order that it can be sold quickly at a price that is
close to pre-sale valuation. Collateral received will also comply with the provisions of Regulation 74 of
the Regulations.

Valuation. Collateral received will be valued on at least a daily basis and assets that exhibit high price
volatility will not be accepted as collateral unless suitably conservative haircuts are in place.

Issuer credit quality. Collateral received will be of high quality. The Manager shall ensure that:

0] where the issuer was subject to a credit rating by an agency registered and supervised by
ESMA that rating shall be taken into account by the Manager in the credit assessment
process; and

(i) where an issuer is downgraded below the two highest short-term credit ratings by the credit
rating agency referred to in (i) this shall result in a new credit assessment being conducted of
the issuer by the Manager without delay.

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

Diversification (asset concentration). Diversification (asset concentration): Collateral will be sufficiently
diversified in terms of country, markets and issuers with a maximum exposure to a given issuer of 20%
of a Fund’s Net Asset Value. When a Fund is exposed to different counterparties, the different baskets
of collateral will be aggregated to calculate the 20% limit of exposure to a single issuer. By way of
derogation from the above diversification requirement (subject to such derogation being permitted by
the Central Bank and any additional requirements imposed by the Central Bank), a Fund may be fully
collateralised in different transferable securities and money market instruments issued or guaranteed
by a Member State, one or more of its local authorities, non-Member State, or public international body
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(Vi)

(Vi)

(viii)

of which one or more Member States belong (and which issuers are set out in Appendix 1 — “Investment
Restrictions Applicable to the Funds under the Regulations” of this Prospectus), provided the Fund will
receive securities from at least six different issues with securities from any single issue not accounting
for more than 30% of the Fund’s Net Asset Value.

Immediately available. Collateral received will be capable of being fully enforced by the Company on
behalf of a Fund at any time without reference to or approval from the counterparty.

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

Haircuts: The Principal Investment Manager, on behalf of each Fund, shall apply suitably conservative
haircuts to assets being received as collateral where appropriate on the basis of an assessment of the
characteristics of the assets such as the credit standing or the price volatility, as well as the outcome of
any stress tests performed as referred to above. The Principal Investment Manager has determined
that generally if issuer or issue credit quality of the collateral is not of the necessary quality or the
collateral carries a significant level of price volatility with regard to residual maturity or other factors, a
conservative haircut must be applied in accordance with more specific guidelines as will be maintained
in writing by the Principal Investment Manager on an ongoing basis. However, the application of such
a haircut will be determined on a case by case basis, depending on the exact details of the assessment
of the collateral. The Principal Investment Manager, in its discretion, may consider it appropriate in
certain circumstances to resolve to accept certain collateral with more conservative, less conservative
or no haircuts applied if it so determines, on an objectively justifiable basis. Any extenuating
circumstances that warrant the acceptance of relevant collateral with haircut provisions or to refrain
from applying any haircut, to a certain class of assets other than the guideline levels must be outlined
in writing, documenting the rationale for the acceptance.

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

3.7.2 Cash collateral

Cash collateral may not be invested other than in one or more of the following:

(i)

(i)
(iii)

(iv)

deposits with credit institutions referred to in Regulation 7 of the Central Bank UCITS Regulations or such
other entity as may be permitted by the Central Bank;

high-quality government bonds;

reverse repurchase agreements provided the transactions are with credit institutions referred to in
Regulation 7 of the Central Bank UCITS Regulations or such other entity as may be permitted by the
Central Bank and the Company on behalf of the Fund is able to recall at any time the full amount of cash
on an accrued basis; or

short-term money market funds as defined in the ESMA Guidelines on a Common Definition of European
Money Market Funds (ref CESR/10-049).
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Re-invested cash collateral should be diversified in accordance with the diversification requirement applicable to
non-cash collateral outlined above in Section 3.7.1.1(v). Cash collateral may not be placed on deposit with the
relevant counterparty or with any entity that is related or connected to the relevant counterparty. Exposure created
through the reinvestment of collateral must be taken into account in determining risk exposures to a counterparty.
Re-investment of cash collateral in accordance with the provisions above can still present additional risk for the
Fund. Please refer to the section of this Prospectus entitled “Risk Factors; Reinvestment of Cash Collateral Risk”
for more details.

3.7.3 Collateral — posted by the UCITS

Collateral posted to a counterparty by or on behalf of the Fund must be taken into account when calculating
counterparty risk exposure. Collateral posted to a counterparty and collateral received by such counterparty may
be taken into account on a net basis provided the Fund is able to legally enforce netting arrangements with the
counterparty.

Collateral provided by a Fund to a counterparty shall be agreed with the relevant counterparty and may comprise
of cash or any types of assets held by the relevant Fund in accordance with its investment objective and policies
and shall, where applicable, comply with the requirements of EMIR. Collateral may be transferred by a Fund to a
counterparty on a title transfer basis where the assets are passed outside of the custody network and are no
longer held by the Depositary or its sub-depositary. In such circumstances, subject to the requirements of SFTR,
the counterparty to the transaction may use those assets in its absolute discretion. Where collateral is posted by
a Fund to a counterparty under a security collateral arrangement where title to the relevant securities remains
with the Fund, such collateral must be safe-kept by the Depositary or its sub-depositary. Any re-use of such
assets by the counterparty must be effected in accordance with the SFTR and, where relevant, the UCITS
Regulations.

3.7.4 Collateral — Securities Financing Transactions and Total Return Swaps

In respect of SFTs and total return swaps, collateral received other than cash, will be highly liquid and traded on
a regulated market or multilateral trading facility with transparent pricing in order that it can be sold quickly at a
price that is close to pre-sale valuation. The types of assets that may be received as collateral in respect of SFTs
and total return swaps will be assets which are of a type which is consistent with the investment policy of the
relevant Fund and which will have no fixed maturity.

The types of assets that will be subject to SFTs and total return swaps will be assets which are of a type which is
consistent with the investment policy of the Fund.

The collateral supporting SFTs and total return swaps will be valued daily at mark-to-market prices and daily
variation margin used if the value of collateral falls below coverage requirements.

3.7.5 Securities Financing Transactions and Total Return Swaps — Counterparty Procedure

In respect of SFTs and total return swaps, a counterparty selected will be either an investment firm, authorised in
accordance with the EU MiFID Directive (2004/39/EC) or a group company of an entity issued with a bank holding
company licence from the Federal Reserve of the United States of America where that group company is subject
to bank holding company consolidated supervision by that Federal Reserve or a Relevant Institution.
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Counterparties to an SFT or total return swap will have a minimum credit rating of A-2 or equivalent or have been
deemed by the Manager to have an implied rating of A-2. Alternatively, an unrated counterparty may be
acceptable where the relevant Fund is indemnified or guaranteed against losses suffered as a result of a failure
by the counterparty by an entity which has and maintains a rating of A-2 or equivalent.

The Manager or its delegate approves the counterparties used for dealing, establishes counterparty credit limits
for them and monitors them on an on-going basis. The Manager or its delegate selects counterparties on the
basis of their ability to supply liquidity and competitive pricing to the relevant Fund. This is subject to the minimum
credit rating requirements and legal status requirements specified in the UCITS Regulations.

Investors should consult the “Risk Factors” of the Prospectus entitled “Credit Risk, Counterparty and Settlement
Risk” for further information in this regard.

3.8 Hedged Classes — Currency Hedged Classes

Classes will be identified as currency hedged Classes in the Supplement for the Fund in which such Class is
issued.

Currency Hedged Classes

Where a Class is designated as a currency hedged Class in the relevant Supplement, the Company shall enter
into certain currency-related transactions in order to mitigate the exchange rate risk between the Base Currency
of a Fund and the currency in which Shares in the Class of the relevant Fund are designated where that currency
is different to the Base Currency of the Fund.

Where specified in the relevant Supplement, the Company may also enter into derivative transactions in respect
of such hedged Classes in order to hedge against exchange rate fluctuation risks between the designated
currency of the Class and the currencies in which the Fund’s assets may be denominated.

Any financial instruments used to implement such currency hedging strategies with respect to one or more
Classes shall be assets/liabilities of the Fund as a whole but will be attributable to the relevant Class(es). The
gains/losses on, and the costs of, the relevant hedging transactions will accrue solely to the relevant Class.

Shareholders should note that generally there is no segregation of assets and liabilities between Classes in a
Fund and therefore a counterparty to a derivative overlay entered into in respect of a hedged Class may have
recourse to the assets of the relevant Fund attributable to other Classes of that Fund where there is insufficient
assets attributable to the hedged Class to discharge its liabilities. While the Company has taken steps to ensure
that the risk of contagion between Classes is mitigated in order to ensure that the additional risk introduced to the
Fund through the use of a derivative overlay is only borne by the Shareholders in the relevant Class, this risk
cannot be fully eliminated.

Where there is more than one hedged Class in a Fund denominated in the same currency (which is a currency
other than the Base Currency of the relevant Fund) and it is intended to hedge the foreign currency exposure of
such Classes against the Base Currency of the relevant Fund or against the currencies in which the Fund’s assets
are denominated, the Fund may, in accordance with the Central Bank requirements, aggregate the foreign
exchange transactions entered into on behalf of such hedged Classes and apportion the gains/losses on and the
costs of the relevant financial instruments pro rata to each such hedged Class in the relevant Fund.
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Where the Principal Investment Manager seeks to hedge against currency fluctuations at Class, while not
intended, this could result in over-hedged or under-hedged positions due to external factors outside the control
of the Company. However, over-hedged positions will not exceed 105% of the Net Asset Value of the hedged
currency share class and under-hedged positions shall not fall short of 95% of the portion of the Net Asset Value
of the Class which is to be hedged against currency risk. Hedged positions will be reviewed daily to ensure that
over-hedged or under-hedged positions do not exceed/fall short of the permitted levels outlined above. These
positions and hedged positions materially in excess of 100% of the Net Asset Value of the Class will not be carried
forward from month to month. To the extent that hedging is successful for a particular Class, the performance of
the Class is likely to move in line with the performance of the underlying assets, with the result that investors in
that Class will not benefit if, in the case of currency hedging, the Class currency falls against the Base Currency
and/or the currency in which the assets of the particular Fund are denominated. The Principal Investment
Manager shall not combine or offset currency exposures of different Classes in the relevant Fund and the Principal
Investment Manager shall not allocate currency exposures of assets of the Fund to separate Classes.

THERE IS NO ASSURANCE THAT THE PRINCIPAL INVESTMENT MANAGER WILL BE SUCCESSFUL IN
LIMITING THE CURRENCY EXCHANGE RISK ASSOCIATED WITH INVESTMENTS IN CURRENCY HEDGED
CLASSES OF SHARES AND SUCH HEDGING MAY RESULT IN ADDITIONAL LOSSES TO SHAREHOLDERS
HOLDING SUCH SHARES. SUCH HEDGING STRATEGY SHALL BE SUBJECT TO THE CONDITIONS AND
WITHIN THE LIMITS LAID DOWN BY THE CENTRAL BANK AND MAY NOT BE IMPLEMENTED: IF (I) THE
NET ASSET VALUE OF A FUND FALLS BELOW USD TEN MILLION ($10,000,000) OR ANY OTHER LEVEL
WHEREBY THE PRINCIPAL INVESTMENT MANAGER, IN ITS SOLE DISCRETION, DETERMINES THAT IT
NO LONGER CAN HEDGE THE CURRENCY EXPOSURE OF THE SHARES DENOMINATED IN A
CURRENCY OTHER THAN THE BASE CURRENCY IN AN EFFECTIVE MANNER OR (lI) DUE TO MARKET
CONDITIONS, AND IN ACCORDANCE WITH ITS POLICIES AND PROCEDURES, THE PRINCIPAL
INVESTMENT MANAGER, IN ITS SOLE DISCRETION, DETERMINES THAT IT NO LONGER CAN HEDGE
THE CURRENCY EXPOSURE OF THE SHARES DENOMINATED IN A CURRENCY OTHER THAN THE BASE
CURRENCY IN AN EFFECTIVE MANNER. SUCH SHARE CLASSES WILL BE SUBJECT TO THE FULL
UNHEDGED CURRENCY EXCHANGE RISKS.

The currency hedging strategy will be monitored and adjusted in line with the valuation cycle at which investors
are able to subscribe to and redeem from the relevant Fund. Investors’ attention is drawn to the risk factor below
entitled “Currency Risk and Interest Rate Risk”.

39 Dividend Policy

The dividend policy and information on the declaration and payment of dividends for each Fund will be specified
in the relevant Supplement. The Articles empower the Directors to declare dividends in respect of any Shares in
the Company out of the net income of the Company (i.e. income less expenses) (whether in the form of dividends,
interest or otherwise) and net realised and unrealised gains (i.e. realised and unrealised gains net of all realised
and unrealised losses), subject to certain adjustments.

Any dividends paid which are not claimed or collected within six years from the date of declaration shall be
forfeited and revert to and form part of the assets of the relevant Fund.
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Any dividends payable to Shareholders will be paid by electronic transfer to the relevant Shareholder’s bank
account of record on the initial Application Form in the currency of denomination of the relevant Class of Shares,
at the expense of the payee and will be paid within four Months of the date the Directors declared the dividend.

Any dividends payable to Shareholders will normally be paid in the denominated currency of the relevant Class.
If however, a Shareholder requests to be repaid in any other freely convertible currency, the necessary foreign
exchange transaction will be arranged by the Administrator (at its discretion) at prevailing exchange rates on
behalf of and for the account of, and the risk and expense of, the Shareholder.

Pending payment to the relevant Shareholder, distribution payments will be held in a Cash Account and will be
treated as an asset of the relevant Fund until paid to that Shareholder and will not benefit from the application of
any investor money protection rules (i.e. the distribution monies in such circumstance will not be held on trust for
the relevant Shareholder). In such circumstance, the Shareholder will be an unsecured creditor of the relevant
Fund with respect to the distribution amount held by the Company until paid to the Shareholder and the
Shareholder entitled to such distribution amount will be an unsecured creditor of the relevant Fund. In the event
of an insolvency of the Fund or the Company, there is no guarantee that the Fund or the Company will have
sufficient funds to pay unsecured creditors in full. Your attention is drawn to the section of the Prospectus entitled
“Risk Factors” —"Fund Assets Held in Cash Accounts”.

This section should be read in conjunction with the Dividend Policy section in the relevant Supplement where
appropriate.

3.10 Publication of Net Asset Value per Share and Publication of Holdings

Except where the determination of the Net Asset Value has been suspended in circumstances described below,
it is intended that the Net Asset Value per Share for each Class shall be published on a website as disclosed in
the Supplement for the relevant Fund and updated following each calculation of the Net Asset Value. In addition,
the Net Asset Value per Share for each Class may be obtained from the office of the Administrator during normal
business hours in Ireland.

In addition to the information disclosed in the periodic reports of the Company, the Company may, from time to
time, make available to investors portfolio holdings and portfolio-related information in respect of one or more of
the Funds. Any such information will be available to all investors in the relevant Fund on request. Any such
information will only be provided on a historical basis and after the relevant Dealing Day to which the information
relates.
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4. RISK FACTORS

4.1 General
All financial investments involve an element of risk to both income and capital.
There are risks associated with investment in the Company and in the Shares of each Fund.

The risks described in this Prospectus should not be considered to be an exhaustive list of the risks which potential
investors should consider before investing in a Fund. Potential investors should be aware that an investment in
a Fund may be exposed to other risks from time to time.

Different risks may apply to different Funds and/or Classes. Details of specific risks attaching to a particular Fund
or Class which are additional to those described in this section will be disclosed in the relevant Supplement.

Investors should not treat the contents of this Prospectus as advice relating to legal, taxation, investment or other
matters. If you are in any doubt about the contents of this Prospectus, the risks involved in investing in the
Company or a Fund or the suitability for you of investing in the Company or a Fund, you should consult your
stockbroker or other independent financial adviser.

As the price of Shares in each Fund may fall as well as rise, the Company shall not be a suitable investment for
an investor who cannot sustain a loss on his investment. A typical investor will be seeking to achieve a return on
his investment in the long term. As target investor profile may also be dependent on specific elements relating to
a particular Fund, further details in relation to the profile of a typical investor may be set out in the Supplement
for the relevant Fund.

Past performance of the Company or any Fund is not a guarantee of and should not be relied upon as an indicator
of future performance.

The possible imposition of a Repurchase Charge, and the difference at any one time between the sale and
repurchase price of shares in a Fund, means that an investment in shares of any Fund should be viewed as a
long term investment.

4.2 Investment Risks

4.2.1 General Investment Risk

The securities and instruments in which the Funds invest are subject to normal market fluctuations and other risks
inherent in investing in such investments, and there can be no assurance that any appreciation in value will occur.

There can be no assurance that a Fund will achieve its investment objective. The value of Shares may rise or
fall, as the capital value of the securities and instruments in which a Fund invests may fluctuate. The investment
income of each Fund is based on the income earned on the securities and instruments it holds, less expenses
incurred. Therefore, the Fund’s investment income may be expected to fluctuate in response to changes in such
expenses or income.
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4.2.2 Index Risk
The level of a reference index to which a Fund can have indirect exposure can fall as well as rise.

There is no assurance that the underlying index to which the Fund is indirectly exposed via an FDI will continue
to be calculated and published on the basis described in this Prospectus, or at all, or that it will not be amended
significantly. Any change to the index may adversely affect the value of the Shares. The past performance of an
index is not necessarily a guide to its future performance.

An index sponsor generally reserves the right to review, modify and amend the index or strategy description,
components, formula, calculation and publication procedures as further particularised in the index rules; and take
any such actions that it believes necessary, appropriate or beneficial, in its sole discretion, in order to preserve
or enhance the ability of an index to achieve its objectives. The selection of the component indices, strategies
assets or securities of an index is made in accordance with the relevant index or strategy composition rules and
eligibility criteria and not by reference to any performance criteria or performance outlook. Accordingly, the
composition of an index is not designed to follow recommendations or research reports issued by an index
sponsor, any of their affiliates or any other person. An index sponsor has no obligation to take the needs of the
relevant Fund or the Shareholders into consideration in determining, composing or calculating the value of the
index to which a Fund has indirect exposure. Any change to the index or strategy rules may adversely affect the
value of the Shares of the Fund.

4.2.3 Value of the Index and the Fund Risk

The value of an index will be determined by reference to the cumulative net gains or losses (if any) of the
investment positions comprised in the index. Therefore the value of the index may vary significantly over time
and may go down as well as up.

In addition, although the Fund intends to provide investors with exposure to the performance of the index, the
value of the index may differ to a certain extent from the Net Asset Value per Share due to various factors such
as the costs incurred in relation to the total return swaps entered into by the Fund to gain such exposure, fees
charged by the Fund, differences in currency values and costs associated with hedged or unhedged share
classes.

4.2.4 Index Change Risk

The index manager may from time to time modify the index. By way of non-limiting example, it may incorporate
different features or characteristics such as the use of different market sectors, weights, contracts, or other
underlying assets, or different methods of calculation.

4.2.5 Past Performance Risk

The past investment performance of the Principal Investment Manager, the Portfolio Manager of a Fund, the
index, the index sponsor, and any of the principals of the Principal Investment Manager or Portfolio Manager
and/or any entities with which they have been associated, should not be construed as an indication of the future
performance of an index. The index should be evaluated on the basis that there can be no assurance that the
Principal Investment Manager’s or Portfolio Manager’s assessments of the short-term or long-term prospects of
investments will prove accurate.
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4.26 Dependence on the Index Manager Risk

The performance of an index is largely dependent upon the index manager’s skill as an index manager and there
can be no assurance that the index manager or the individuals employed by the index manager will remain able
to manage the index or that the management activities will be successful in the future. In such event, no assurance
can be given that a replacement index manager of similar experience and credibility will be found or as to the
length of time the search for a replacement could take.

An index utilises certain strategies which depend upon the reliability and accuracy of sophisticated quantitative
models. To the extent such models (or the assumptions underlying them) do not prove correct, the investments
comprising the index may not perform as anticipated, which could result in substantial losses.

As the index is systematic in nature, system errors may occur from time to time. In addition, due to the speed and
volume of transactions entered into, occasionally weightings will be calculated, which, with the benefit of hindsight,
were erroneous. In this event, the index constituent weightings will not be restated.

4.2.7 Index Embedded Leverage Risk

An index may reflect the use of leverage. As a result