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Subscriptions are only valid if they are based on the current prospectus and the Key Investor Information
Document (KIID), accompanied by the most recent annual report, as well as the most recent semi-annual
report if published after the most recent annual report. No information may be provided by any party on the
investment company which is not contained in the prospectus, the KIID or in any other document referred to
in the prospectus and which is available to the public.

Shares in UBAM (hereafter “UBAM” or the "SICAV") may not be acquired or held, directly or indirectly, by U.S.
Persons as defined below; neither is the transfer of the SICAV’s shares to such investors authorised.

For the purposes of this Prospectus (but subject to applicable law, including Rule 902(k) of Regulation S
promulgated under the US Securities Act 1933, as amended),

Definition of United States of America and U.S. Person

A) “United States" means:
The United States of America, its territories and possessions, any State of the United States, and the District of
Columbia.

B) "U.S. Person” means:
any natural person who is a citizen of the United States (including dual citizens and U.S. born);

2. any natural person resident of or in the United States;
3. any partnership or corporation organized or incorporated under the laws of the United States;
4. any estate of which any executor or administrator is a U.S. Person or the income of which is subject to US

income tax regardless of source;

5. anytrust of which any trustee is a U.S. Person or the income of which is subject to US income tax regardless
of source;

any agency or branch of a foreign entity located in the United States;

7. any non-discretionary account or similar account (other than an estate or trust) held by a dealer or other
fiduciary for the benefit or account of a U.S. Person;

8. any discretionary account or similar account (other than an estate or trust) held by a dealer or other fiduciary
organized, incorporated, or (if an individual) resident in the United States; and

9. any partnership or corporation if:
(i) organized or incorporated under the laws of any foreign jurisdiction; and
(ii) formed by a U.S. Person principally for the purpose of investing in securities not registered under the US
Securities Act 1933 as amended, unless it is organized or incorporated, and owned, by accredited
investors (as defined in Rule 501(a) under the US Securities Act 1933 as amended) who are not natural
persons, estates or trusts.

10. any entity organised principally for passive investment such as a pool, investment company or other similar
entity; provided that the units of participation in the entity held by US Persons or persons otherwise not
qualifying as “qualified eligible persons” (as defined in Rule 4.7 under the US Commodity Exchange Act)
represent in the aggregate 10% or more of the beneficial interest in the entity, and that such entity was
formed principally for the purpose of facilitating investment by US Persons in a pool with respect to which
the operator is exempt from certain requirements of Part 4 under the US Commodity Exchange Act
regulations by virtue of its participants being non-US Persons.

C) “U.S. Person” does not include:

1. any discretionary account or similar account (other than an estate or trust) held for the benefit or account of
a non-U.S. Person by a dealer or other professional fiduciary organized, incorporated or, if an individual,
resident in the United States;

2. any estate of which any professional fiduciary acting as executor or administrator is a U.S. Person if:
(i) an executor or administrator of the estate who is not a U.S. Person has sole or shared investment
discretion with respect to the assets of the estate; and
(ii) the estate is governed by non-U.S. law;
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3. any trust of which any professional fiduciary acting as trustee is a U.S. Person if a trustee who is not a U.S.
Person has sole or shared investment discretion with respect to the trust assets, and no beneficiary of the
trust (and no settlor if the trust is revocable) is a U.S. Person;

4. an employee benefit plan established and administered in accordance with the law of a country other than
the United States and customary practices and documentation of such country;

5. any agency or branch of a U.S. Person located outside the United States if:
(i) the agency or branch operates for valid business reasons; and
(ii) the agency or branch is engaged in the business of insurance or banking and is subject to substantive
insurance or banking regulation, respectively, in the jurisdiction where located; or

6. the International Monetary Fund, the International Bank for Reconstruction and Development, the Inter-
American Development Bank, the Asian Development Bank, the African Development Bank, the United
Nations and their agencies, affiliates and pension plans, and any other similar international organizations,
their agencies, affiliates and pension plans.”

Foreign Account Tax Compliance Act (“FATCA”)

Certain payments of U.S. source fixed or determinable annual or periodic income made after 31 December 2013,
certain payments attributable to gross proceeds from the sale or other disposition of property that could produce
U.S. source interest or dividends made after 31 December 2014, and certain payments (or a portion thereof) by
a foreign financial institution made after 31 December 2016, to a foreign financial institution or other foreign entity
will be subject to a withholding tax of 30% unless various reporting requirements are satisfied. It is expected that
the SICAV and each sub-fund and each non-U.S. entity in which the SICAV invests (each, an “Offshore Entity”)
will be treated as a “foreign financial institution” for this purpose. As a foreign financial institution, in order to be
relieved of this 30% withholding tax, unless it is otherwise deemed-compliant, it is expected that each Offshore
Entity will need to enter into an agreement (a “Withholding Agreement”) with the U.S Internal Revenue Service
(the “IRS"), by 30 June 2013 requiring each Offshore Entity to, among other requirements: (i) obtain and verify
information on all of its interest holders to determine which interest holders are “Specified U.S. Persons” (i.e.,
U.S. persons for U.S. federal income tax purposes other than tax-exempt entities and certain other persons) and
“U.S. Owned Foreign Entities” (i.e., foreign entities with a “substantial United States owner” — meaning greater
than 10% ownership by a Specified U.S. Person — or, in the case of an interest holder that is a foreign financial
institution, any ownership by a Specified U.S. Person); (ii) annually report information on its interest holders that
are non-compliant with FATCA (in the aggregate) Specified U.S. Persons and U.S. Owned Foreign Entities to
the IRS; (iii) attempt to obtain a waiver from each U.S. Owned Foreign Entity of any foreign law that would prevent
the Offshore Entity from reporting to the IRS any required information obtained with respect to such U.S. Owned
Foreign Entity and, if such waiver is not obtained, to mandatorily redeem the U.S. Owned Foreign Entity; and (iv)
publish the percentage of its total assets which are U.S. assets for this purpose on a quarterly basis (its “Passthru
Payment Percentage”). No assurances can be provided that each Offshore Entity, if required will be able to enter
into and comply with a Withholding Agreement and that each Offshore Entity will be exempt from this 30%
withholding tax.

Even if the SICAV and each sub-fund enters into a Withholding Agreement, any shareholder of the SICAV or a
sub-fund that fails to produce the required information or that is a foreign financial institution that itself, if required,
does not enter into a Withholding Agreement with the IRS (a “Non-Compliant Shareholder”) will be subject to 30%
withholding on all or a portion of any redemption or dividend payments made by the SICAV or applicable sub-
fund after 31 December 2016 which may be based on the Passthru Payment Percentage of the SICAV or such
sub-fund. In this regard, each shareholder will agree to provide any required information upon request from the
SICAV, which request will be made once the IRS has adopted a form of Withholding Agreement. In addition, in
certain circumstances, where the SICAV or a sub-fund is unable to obtain a waiver of any foreign law that would
prevent it from reporting to the IRS any required information in respect of a Shareholder, the SICAV or applicable
sub-fund may be required to mandatorily redeem such Shareholder. Moreover, the SICAV may create a separate
class in respect of and/or exercise its right to completely redeem a Non-Compliant shareholder (at any time upon
any or no notice). Shareholders should be aware that the term “foreign financial institution” is very broad and
generally will include, among others, any shareholder that holds financial assets for the account of others as a
substantial portion of its business or is engaged, or holds itself out as being engaged, primarily in the business
of investing, reinvesting or trading in securities, partnership interests, commodities or any interests in the
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foregoing, and, accordingly, Shareholders may need to enter into a Withholding Agreement with the IRS in order
to not be treated as a Non-Compliant Shareholder.

The scope of this withholding tax and the information required to be provided by Shareholders in order to not be
treated as Non-Compliant Shareholders is not entirely clear, and it is possible that the disclosure obligation
described above could be changed (e.g. by subsequent guidance). Shareholders should consult their own tax
advisors regarding the potential implications of this withholding tax.

UBAM is registered as an undertaking for collective investment in accordance with the Law of 17 December 2010
governing undertakings for collective investment, as amended (the "2010 Law"). However, this registration does
not require any Luxembourg authorities to approve or disapprove the appropriate nature or accuracy of this
prospectus or the portfolio of securities held by the SICAV.

The Board of Directors assumes responsibility for the accuracy of any information contained in this prospectus
on its issue date.

Any information or assertion not contained in this prospectus or in the reports which form an integral part hereof,
must be considered to be unauthorised and therefore untrustworthy. Neither the distribution of this prospectus,
nor the offering, issue or sale of the SICAV's shares guarantee that the information given in this prospectus will
be accurate at all times after the date of this prospectus. This prospectus will be updated when necessary, in
order to take account of any major changes, particularly in case new sub-funds are added. As such, prospective
subscribers are advised to ask the SICAV about any later prospectus that may have been published.

Prospective buyers and subscribers for the SICAV'’s shares are recommended to personally inquire about the
possible legal or tax consequences or about any foreign exchange restrictions or regulations that they may
encounter in their country of origin, residence or domicile when subscribing for, buying, holding, redeeming,
converting or transferring the SICAV’s shares.

In this prospectus, any reference to:

- USD refers to the currency of the United States of America;
- EURrefers to the currency of European Economic and Monetary Union Member States ("Eurozone™);
- JPY refers to the currency of Japan;

- CHF refers to the currency of Switzerland,;

- CNH refers to the offshore currency of Mainland China;

- GBP refers to the currency of the United Kingdom;

- SEK refers to the currency of Sweden;

- ILS refers to the currency of Israel;

- HKD refers to the currency of Hong-Kong;

- SGD refers to the currency of Singapore;

- NOK refers to the currency of Norway;

- AUD refers to the currency of Australia;

- "Emerging countries” refers to all countries / markets defined as Emerging Markets and developing
economies by the International Monetary Fund. Details are available on:
https://www.imf.org/en/Publications/WEOQO/weo-database/2021/October/select-
countries?grp=2200&sg=All-countries/Emerging-market-and-developing-economies

- "Frontier countries" refers to all the markets that are defined as such by the International Finance
Corporation or included in financial indices such as, among others "MSCI Frontier Markets" Index, "Merrill
Lynch Frontier Index", "S&P Frontier Broad Market" Index as well as other countries at a similar stage of
economic development or in which new equities markets have been set up.

4/258



TABLE OF CONTENTS

INTRODUCTION ..ottt ettt e e e et e e e e e e e e e et ae s e e e e neeere bt e e aenenes 8
MANAGEMENT AND ADMINISTRATION STRUCTURE OF THE SICAV ..o 10
INVESTMENT MANAGEMENT ...t e e 11
SUB-INVESTMENT MANAGER ..ottt e e e 12
INVESTMENT ADVISER ... e 12
DEPOSITARY BANK ...ttt ettt e e e e e et e e e e e e et e re e e aeneaes 13
ADMINISTRATIVE AGENT, REGISTRAR AND TRANSFER AGENT ....oooiiiiiiiiiiiii e 15
GENERAL DISTRIBUTOR ...ttt et e e e e e ae e 15
MARKETING AGENT ...ttt ettt e e e e et e e n e e e e e eean e eeeeneeens 16
TYPES OF SHARES ... oot e e e e e e e e eeeere s 16
INVESTMENT POLICY AND OBJECTIVES ...t 21
COMMON PROVISIONS ...ttt e e e et e e e e s e ae e e e eeneees 104
FINANCIAL DERIVATIVES - TECHNIQUES AND INSTRUMENTS ...t 110
EFFICIENT PORTFOLIO MANAGEMENT - TECHNIQUES AND INSTRUMENTS ........cooiiiiiiies 112
MANAGEMENT OF COLLATERAL FOR OTC FINANCIAL DERIVATIVE TRANSACTIONS AND

EFFICIENT PORTFOLIO MANAGEMENT TECHNIQUES.........cooiiiic e 114
RISK MANAGEMENT METHOD ..ottt 116
RISK FACTORS ...t e e et et e e e et e et e e e e e e teae e eeeeaenens 116
BENCHMARKS J INDICES. ... .ot 125
NET ASSET VALUE ... et e et e e e et e e e e aeeens 128
ISSUE OF SHARES ... e et e 131
REDEMPTION OF SHARES. ... ..ttt e e e e e aeeees 136
CONVERSION OF SHARES ... ne e 139
PERFORMANCE FEE ......o ot ne e 140
TAXATION . e et e e e et e e e e et e e e e e e e e et e e e e reee e 142
FEES AND EXPENSES BORNE BY THE SICAV ..ot 146
GENERAL INFORMATION ...ttt sttt e e et e e e e e e ee e e e e e aeeens 146
INFORMATION FOR INVESTORS IN SWITZERLAND......cottiiiiiiiiiiiiiii e 151
AVAILABLE SHARES WITHIN THE SUB-FUNDS .......ccooiiiiiiie e 153

5/258



BOARD OF DIRECTORS OF THE SICAV

Mr. André Gigon Independent Director
48, chemin de Grange-Canal, CH-1224 Chéne-Bougeries
Chairman of the Board of Directors

Mr. Pierre Berger Managing Director
Union Bancaire Privée, UBP SA
96-98, rue du Rhdne, CH-1211 Genéve 1

Mr. Daniel Van Hove Managing Director
Orionis Management S.A.
370, route de Longwy, L-1940 Luxembourg

Mr. André Jovet Managing Director
UBP Asset Management (Europe) S.A.
287-289, route d’Arlon, L-1150 Luxembourg

MANAGEMENT COMPANY
UBP Asset Management (Europe) S.A., 287-289 route d’Arlon, L-1150 Luxembourg

MANAGEMENT COMPANY’'S BOARD OF DIRECTORS

Mr. Laurent Nicolai de Gorhez Senior Managing Director
Union Bancaire Privée, UBP SA
96-98, rue du Rhéne, CH-1211 Genéve 1
Chairman of the Board of Directors

Mrs. Isabelle Asseray Managing Director
UBP Asset Management (Europe) S.A
287-289, route d’Arlon, L-1150 Luxembourg

Mrs Claire Collet-Lambert Managing Director
UBP Asset Management (Europe) SA
287-289, route d’Arlon, L-1150 Luxembourg

Mr. Nicolas Delrue Senior Managing Director
Union Bancaire Gestion Institutionnelle (France) SAS
116, avenue des Champs Elysées, F-75008 Paris

Mr. Nicolas Faller Executive Managing Director
Union Bancaire Privée, UBP SA
96-98, rue du Rhdne, CH-1211 Genéve 1

Mr. André Gigon Independent Director
48, chemin de Grange-Canal, CH-1224 Chéne-Bougeries

Mr. Dominique Leprévots Senior Managing Director
Union Bancaire Gestion Institutionnelle (France) SAS
116, avenue des Champs Elysées, F-75008 Paris

MANAGEMENT COMPANY’S CONDUCTING OFFICERS
Mrs. Isabelle Asseray

Mr. Pierre Berger

Mrs. Claire Collet-Lambert

Mr. Claudy Huart

Mrs. Sandrine Puccilli

REGISTERED OFFICE OF THE SICAV
287-289 route d’Arlon, L-1150 Luxembourg

6/258



ADMINISTRATIVE AGENT, REGISTRAR AND TRANSFER AGENT
CACEIS BANK Luxembourg Branch, 5 allée Scheffer, L-2520 Luxembourg

DEPOSITARY BANK
BNP Paribas Securities Services, Luxembourg Branch

60 avenue J.F. Kennedy, L-1855 Luxembourg

INVESTMENT MANAGEMENT

Union Bancaire Privée, UBP SA, Geneva Switzerland
Union Bancaire Privée, UBP SA, London Branch United Kingdom
Union Bancaire Privée, UBP SA, Zirich Branch Switzerland
Union Bancaire Gestion Institutionnelle (France) SAS, Paris France

UBP Investments Co., Ltd., Tokyo Japan

B. Riley Wealth Management United States of America
DJE Kapital AG, Pullach Germany
Sompo Japan Nipponkoa Asset Management Co, Ltd, Tokyo Japan

Bell Asset Management Ltd Australia
INVESTMENT ADVISER

Angel Japan Asset Management Limited Japan

GENERAL DISTRIBUTOR
Union Bancaire Privée, UBP SA, 96-98, rue du Rhéne, CH-1211 Geneve 1

MARKETING AGENT
Union Bancaire Privée, UBP SA, 96-98, rue du Rhéne, CH-1211 Geneve 1

AUDITOR
Deloitte Audit S.ar.l., 20, Boulevard de Kockelscheuer, L- 1821 Luxembourg

7/258



INTRODUCTION

UBAM, a variable capital investment company ("SICAV"), is an undertaking for collective investment in transferable
securities (UCITS) under the laws of the Grand-Duchy of Luxembourg in accordance with part | of the 2010 Law
and the Directive 2009/65/CE, as amended, on the coordination of laws, regulations and administrative
provisions relating to undertakings for collective investment in transferable securities (UCITS).

The SICAV's objective is to offer its shareholders the possibility to invest in an investment vehicle focused on the
growth of the capital invested in a range of transferable securities.

The SICAV offers investors a choice between several sub-funds (each a “Sub-Fund”), each having a different
investment objective. Each Sub-Fund constitutes a separate pool of assets, represented by one or more different
share classes. The assets of a given Sub-Fund only cover the liabilities, commitments and obligations
concerning this Sub-Fund. When the SICAV carries a commitment that relates to an asset from a given pool or
a transaction carried out in relation to an asset from a given pool, this commitment will be assigned to the pool
in question.

The SICAV therefore comprises multiple Sub-Funds as follows:

Bond Sub-Funds Denominated in
1. UBAM - ABSOLUTE RETURN FIXED INCOME .......ccoiiiieiiiiiiiiiiee e et ee e EUR
2. UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME ........cccceeeiiiiiiiiiiieeeee e, EUR
3. UBAM - CORPORATE EURO BOND .....cuiiiiiiiiiiiiiiieie e et a e e s aeee e e e e EUR
4, UBAM - CORPORATE GREEN BOND........ccciiiiiiiiiiiie e e st es e ae e e e EUR
5. UBAM - DIVERSIFIED INCOME OPPORTUNITIES .....cccooiiiiiiiiieeeee e uUsD
6. UBAM - DYNAMIC EURO BOND........cutiiiiiiiii ittt e e EUR
7. UBAM - DYNAMIC US DOLLAR BOND ....ccieiiiiiiiiiiiie ettt uUsD
8. UBAM - EM INVESTMENT GRADE CORPORATE BOND........cccvieeiiiiiiiiiiieeeeeee i uUsD
9. UBAM - EM SUSTAINABLE CORPORATE BOND........cccciiiiiiiiiiieeee et uUsD
10. UBAM - EM SUSTAINABLE LOCAL BOND........ccuvtiiiiieee it uUsD
11. UBAM - EM SUSTAINABLE SOVEREIGN BOND..........cccciiiiiiiiiiieee et uUsD
12. UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION................. uUsD
13. UBAM - EMERGING MARKET DEBT OPPORTUNITIES.........covvvieeiiiiiiiieieeeee e, uUsD
14. UBAM - EMERGING MARKETS FRONTIER BOND..........ccccitiiiieeeee e, uUsD
15, UBAM-EURO BOND ......oiiiiiiiiiie ittt ettt e e e e s st reae e e e e e eanes EUR
16. UBAM - EURO CORPORATE IG SOLUTION.......cuutiiiieieeiiiiiiieee e e EUR
17.  UBAM - EURO HIGH YIELD SOLUTION.......cciiiiittiitie e e e ettt sinreae e e EUR
18.  UBAM - FLEXIBLE INCOME........ccciiiittitiie e sttt ae e e e uUsD
19. UBAM - GLOBAL AGGREGATE BOND.........cciiiiitiiieie e ettt uUsD
20. UBAM - GLOBAL BOND TOTAL RETURN .......ccoiiiiiiiieiee ettt uUsD
21. UBAM - GLOBAL HIGH YIELD SOLUTION ......cccciiiteieee e e ettt e e uUsD
22.  UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED DURATION..........ccccceeeeinnn. uUsD
23.  UBAM -HYBRID BOND ......cutiiiiiiiiiiiiiiiiie ettt e it ae e e e e e s st bn e e e ae e s e nns uUsD
24,  UBAM - MEDIUM TERM US CORPORATE BOND..........ccooiiitiiiiieeee e uUsD
25.  UBAM - US DOLLAR BOND ....oiiiiiiiii ittt ettt e e e sanrn e e e e e e e aans uUsD
26. UBAM - US HIGH YIELD SOLUTION .. ..cuitiiiieiiiiiiiiii et e ee e e uUsD
Convertible bond Sub-Funds

27. UBAM - EUROPEAN CONVERTIBLE BOND .......ccuviiiiiieeiiiiiiiieee e EUR
28. UBAM - GLOBAL CONVERTIBLE BOND...........coiittiiiieie e e ettt ee e EUR
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29. UBAM - GLOBAL HEALTHCARE CONVERTIBLE BOND .......cccoviiiiiiiiiiiiineeeeeenene, USD

30. UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND..........cccoociiiiiiiiin e EUR
31. UBAM - GLOBAL TECH CONVERTIBLE BOND........cccccoiiiiiiiiiiiis e usD
Equity Sub-Funds

32.  UBAM - 30 EUROPEAN LEADERS EQUITY ......ooiiiiiiiiiiin i EUR
33.  UBAM - 30 GLOBAL LEADERS EQUITY .....ccoiiiiiiiiiiiii i usD
34.  UBAM - ANGEL JAPAN SMALL CAP EQUITY ....oooiiiiiiiiii i JPY
35.  UBAM - BELL GLOBAL SMID CAP EQUITY ....cciiiiiiiiiiiiin i usD
36. UBAM - BIODIVERSITY RESTORATION .......coiiiiiiiiii i usD
37.  UBAM - CIRCULAR WORLD........coiiiiiiiiiiiii e s usD
38. UBAM - DR. EHRHARDT GERMAN EQUITY ......coiiiiiiiiiiiiiii e EUR
39.  UBAM - EUROPE MARKET NEUTRAL.......ccciiiiiiiiiii i EUR
40. UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY .....cccoiiiiiiiiiiiiiiciciecee EUR
41.  UBAM - GLOBAL EQUITY ....oiiiiiiiiiii e e usD
42.  UBAM - GLOBAL FINTECH EQUITY .....ooiiiiiiiiiiiiiii e usD
43.  UBAM - POSITIVE IMPACT EMERGING EQUITY .....ccoiiiiiiiiiiiiiicc e usD
44.  UBAM - POSITIVE IMPACT EQUITY ...coiiiiiiiiiiiiii e EUR
45.  UBAM - POSITIVE IMPACT GLOBAL EQUITY ....ooiiiiiiiiiiiiic e usD
46. UBAM - POSITIVE IMPACT US EQUITY ....coiiiiiiiiiii i usD
47.  UBAM - SNAM JAPAN EQUITY SUSTAINABLE..........cccoooiiiiiiiiiiii e JPY
48.  UBAM - SWISS EQUITY ..ottt CHF
49. UBAM - SWISS SMALLAND MID CAP EQUITY ....ccoiiiiiiiiiiiiiis s CHF
50. UBAM - SWISS VALUE CREATORS........coiiiiiiiiiiiii e CHF
51. UBAM - TECH GLOBAL LEADERS EQUITY ....coooiiiiiiiii i usD
52.  UBAM-USEQUITY GROWTH ......ccooiiiiiiiiiiiiii e usD
Fund of funds Sub-Funds

53.  UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE ........cccccciiiiiiiiii e usD
54.  UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME ...........ccccooeeiirnnnnne usD
55.  UBAM - MULTIFUNDS ALTERNATIVE........cccoiiiiiiiiiii i usD
56. UBAM - MULTIFUNDS FLEXIBLE ALLOCATION .......cocciiiiiiiiiiiie e usD
57.  UBAM - MULTIFUNDS LONG/SHORT EQUITY ......cccoiiiiiiiiiiiiii e uUsD
58. UBAM - MULTIFUNDS SECULAR TRENDS ........ccccooiiiiiiiiiie i usD

Asset Allocation Sub-Funds
59. UBAM - SELECT HORIZON ....ouiiii ettt e e e e aas usD

Other Sub-Funds
60. UBAM - ABSOLUTE RETURN FOREX .....ciiuiiiiiii et e e e usD

At any time, the SICAV’s Board of Directors may decide, in compliance with the Articles of Association, to issue
additional Sub-Funds, whose investment objectives differ from the Sub-Funds already created. Upon creation of
new Sub-Funds, the prospectus will be adjusted to provide detailed information on these new Sub-Funds.

At all times, the SICAV's capital will be equal to the aggregate net assets of all the Sub-Funds.

Since the SICAV operates as an "open-ended" investment fund, its shares may be issued, redeemed and
converted at a price based on the respective net asset values of such shares. No physical shares are issued.
Shares from the SICAV's various classes may be listed on the Luxembourg stock exchange or with others stock

exchange.
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MANAGEMENT AND ADMINISTRATION STRUCTURE OF THE SICAV

The Board of Directors of the SICAV

The Board of Directors is responsible for administering and managing the SICAV as well as well as deciding on
the launch of new Sub-Funds/types of shares and implementing/adapting their respective investment policies.

The Management Company

UBP Asset Management (Europe) S.A. (the “Management Company”), with its registered office located at
287-289 route d’Arlon, Luxembourg, has been appointed as the Management Company of the SICAV, as
authorised by the 2010 Law. Under the terms of the Management Company Agreement concluded for an indefinite
period, the Management Company is in charge of the management, administration and distribution of the SICAV.
The Management Company Agreement may be terminated by either of the two parties subject to three months’
prior notice.

UBP Asset Management (Europe) S.A., was incorporated on 17 May 2013 for an indefinite period, as a “société
anonyme” (“limited company”) governed by the laws of the Grand Duchy of Luxembourg and is licensed as an
authorised management company under the chapter XV of the 2010 Law. Its capital, on the date of this prospectus,
amounts to CHF 2,900,000. The Management Company is wholly owned by Union Bancaire Privée, UBP SA,
Geneva.

The objective of the Management Company is to manage undertakings for collective investment in compliance
with Directive 2009/65/EC, as amended. This management activity includes the management, administration
and distribution of undertakings for collective investment. According to the Management Company Agreement
and under its sole responsibility the Management Company is authorised to delegate all or parts of the duties in
connection with the management, administration and distribution functions to third parties duly authorised to
perform such functions.

Pursuant to Article 111bis and 111ter of the 2010 Law as amended, the Management Company has established a
remuneration policy in line with its own business strategy, objectives, values and long-term interests of the
Management Company, those of the SICAV and those of the SICAV’s shareholders. The policy applies for those
categories of staff, including senior management, risk takers, control functions, and any employees receiving total
remuneration that takes them into the same remuneration bracket as senior management and risk takers and
whose professional activities have a material impact on the risk profiles of the Management Company or the SICAV.
The policy is consistent with and promotes sound and effective risk management and does not encourage risk-
taking which is inconsistent with the risk profiles or the SICAV's Articles of Association. It also includes measures
to avoid conflicts of interest.

The Management Company remuneration policy and practices also include an assessment of performance set
in multi-year framework appropriate to the holding period recommended to the investors of the SICAV managed
in order to ensure that the assessment process is based on the longer-term performance of the SICAV and its
investment risks, and, as the case may be, that the actual payment of performance-based components of
remuneration is spread over the same period.

The policy foresees a remuneration which is composed of a fix and a variable component, which are adequately
balanced whereby the latter is long term oriented. The fixed component represents a sufficiently high proportion
of the global remuneration to allow, if appropriate, to pay no variable remuneration component. The variable
part of the remuneration, in the form of a non- contractual and purely discretionary payment, is fixed considering
the individual performance of the employee on one side and the economic situation of the UBP Group on the
other side. The employee’s individual performance is assessed based on quantitative and qualitative criteria.
The principle of individual performance assessment is based on an assessment of objectives reached as well
as an appreciation of the employee’s long-term value creation. The remuneration policy also encourages
performance sustainability and long-term stability and aims to avoid inconsiderate risk-taking.

10/258



The up-to-date remuneration policy of the Management company, including, but not limited to, a description of how
remuneration and benefits are calculated, the identity of persons responsible for awarding the remuneration and
benefits, are available at https://www.ubp.com/fr/nos-bureaux/ubp-asset-management-europe-sa and a paper
copy will be made available free of charge upon request at the Management Company’s registered office.

The Management Company’s Conducting Officers

The Management Company's Board of Directors has delegated the management of the Management
Company's business to its Conducting Officers.

The Conducting Officers must ensure that the various service providers to which the Management Company
has delegated certain functions in connection with the SICAV (including management, central administration
and distribution functions) fulfil their obligations in accordance with the provisions of the 2010 Law, the SICAV's
Articles of Association, the prospectus, and the contractual provisions governing relations between the SICAV
and each service provider. The Conducting Officers must ensure that the SICAV complies with its investment
restrictions and oversee the implementation of the investment policy for the various Sub-Funds. The Conducting
Officers will ensure that an appropriate risk management method and processes are used for the SICAV in
accordance with the applicable CSSF Circulars.

This risk management method and processes include sustainability risks.

The Conducting Officers must report to the Management Company’s Board of Directors on a regular basis.

INVESTMENT MANAGEMENT

As foreseen by the 2010 Law and under the terms of the Management Company Agreement concluded for
indefinite period between the SICAV and UBP Asset Management (Europe) S.A., the Management Company is
in charge of the investment management of the SICAV and its Sub-Funds.

In consideration of its investment management services, the Management Company will receive an annual
management fee (the “Management Fee”) payable quarterly and based on the average net assets of each share
class of the various Sub-Funds managed during the relevant quarter in accordance with the maximum rates
detailed in the “AVAILABLE SHARES WITHIN THE SUB-FUNDS" chapter.

At its costs and under its responsibility and supervision, the Management Company may appoint one or more
third parties of its choice to fulfil all or part of its duties linked to investment management of the Sub-Funds. On
the date of this prospectus, the Management Company has delegated the investment management of the
SICAV’s Sub-Funds to the following entities (the “Managers”):

Sub-Fund Management delegated to:

UBAM - EUROPEAN CONVERTIBLE BOND Union Bancaire Gestion Institutionnelle (France) SAS
Paris — France

UBAM - GLOBAL CONVERTIBLE BOND Union Bancaire Gestion Institutionnelle (France) SAS

Paris — France

UBAM - GLOBAL HEALTHCARE CONVERTIBLE BOND Union Bancaire Gestion Institutionnelle (France) SAS
Paris — France

UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND Union Bancaire Gestion Institutionnelle (France) SAS
Paris — France

UBAM - GLOBAL TECH CONVERTIBLE BOND Union Bancaire Gestion Institutionnelle (France) SAS
Paris — France

UBAM - ANGEL JAPAN SMALL CAP EQUITY UBP Investments Co, Ltd, Tokyo

UBAM - BELL GLOBAL SMID CAP EQUITY Bell Asset Management Ltd, Melbourne
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Sub-Fund Management delegated to:
UBAM - DR. EHRHARDT GERMAN EQUITY DJE Kapital AG
Pullach — Germany
UBAM - POSITIVE IMPACT US EQUITY B. Riley Wealth Management
Memphis — United States of America
UBAM - SNAM JAPAN EQUITY SUSTAINABLE Sompo Japan Nipponkoa Asset Management Co, Ltd
Tokyo — Japan.
UBAM - US EQUITY GROWTH B. Riley Wealth Management
Memphis — United States of America
ALL OTHER SUB-FUNDS Union Bancaire Privée, UBP SA
Geneva — Switzerland
(using the resources of its London and Zirich branches)

The Management Company has the possibility to give imperative and further instructions to the Managers or to
withdraw the management mandate with immediate effect when this is in the interest of investors.

The Management Fee will enable the Management Company to remunerate the Managers in consideration of
their services.

Soft commissions

The Investment Managers may enter into soft commission arrangements with brokers under which certain
business services are obtained and are paid for by the brokers out of the commissions they receive from
transactions of the SICAV. Consistent with obtaining best execution, brokerage commissions on portfolio
transactions for the SICAV may be directed by the Investment Managers to broker-dealers in recognition of
research services furnished by them as well as for services rendered in the execution of orders by such broker-
dealers.

The soft commission arrangements are subject to the following conditions: (i) the Investment Managers will act at
all times in the best interest of the SICAV and the Management Company when entering into soft commission
arrangements; (ii) the research services provided will be in direct relationship to the activities of the Investment
Managers; (iii) brokerage commissions on portfolio transactions for the SICAV will be directed by the Investment
Managers to broker-dealers that are entities and not to individuals; and (iv) the Investment Managers will provide
reports to the Management Company with respect to soft commission arrangements including the nature of the
services it receives.

SUB-INVESTMENT MANAGER

For the Sub-Fund UBAM - DIVERSIFIED INCOME OPPORTUNITIES, the Investment Manager has delegated
the investment decision making and trade execution regarding the Sub-Fund’s investments in convertibles to
Union Bancaire Gestion Institutionnelle (France) SAS Paris — France.

INVESTMENT ADVISER

The Management Company may be assisted by one or more investment advisers — external or members of the
UBP group — whose mission is to advise the Management Company or the SICAV on investment opportunities.

On the date of this prospectus, there is only one Investment Adviser:

Sub-Fund Investment Adviser
UBAM - ANGEL JAPAN SMALL CAP EQUITY Angel Japan Asset Management Co., Ltd, Tokyo
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The Management Fee will enable the Management Company to remunerate the Investment Adviser in
consideration of its services.

DEPOSITARY BANK

BNP Paribas Securities Services, Luxembourg Branch has been appointed Depositary Bank of the SICAV under
the terms of a written agreement between BNP Paribas Securities Services, Luxembourg Branch, the
Management Company and the SICAV (the “Depositary”).

BNP Paribas Securities Services Luxembourg is a branch of BNP Paribas Securities Services SCA, a wholly
owned subsidiary of BNP Paribas SA. BNP Paribas Securities Services SCA is a licensed bank incorporated in
France as a Société en Commandite par Actions (partnership limited by shares) under No.552 108 011,
authorised by the Autorité de Contréle Prudentiel et de Résolution (ACPR) and supervised by the Autorité des
Marchés Financiers (AMF), with its registered address at 3 rue d’Antin, 75002 Paris, acting through its
Luxembourg Branch, whose office is at 60, avenue J.F. Kennedy, L-1855 Luxembourg, Grand-Duchy of
Luxembourg, and is supervised by the Commission de Surveillance du Secteur Financier (the “CSSF”).

The Depositary performs three types of functions, namely (i) the oversight duties (as defined in Art 34(1) of the
law of December 17, 2010), (ii) the monitoring of the cash flows of the SICAV (as set out in Art 34(2) of the law
of December 17, 2010), (iii) the safekeeping of the SICAV’s assets (as set out in Art 34(3) of the law of December
17, 2010) and such other services as are agreed in the Depositary Bank Agreement.

Under its oversight duties, the Depositary is required to:

(1) ensure that the sale, issue, repurchase, redemption and cancellation of Shares effected on behalf of the
SICAV are carried out in accordance with the law of December 17, 2010 or with the SICAV’s Articles of
Incorporation,

(2) ensure that the value of Shares is calculated in accordance with the law of December 17, 2010 and the
SICAV'’s Articles of Incorporation,

(3) carry out the instructions of the SICAV or the Management Company acting on behalf of the SICAV or the
Management Company, unless they conflict with the law of December 17, 2010 or the SICAV’s Articles of
Incorporation,

(4) ensure that in transactions involving the SICAV’s assets, the consideration is remitted to the SICAV within
the usual time limits;

(5) ensure that the SICAV’s revenues are allocated in accordance with the law of December 17, 2010 and its
Articles of Incorporation.

The overriding objective of the Depositary is to protect the interests of the Shareholders of the SICAV, which
always prevail over any commercial interests.

Conflicts of interest

Conflicts of interest may arise if and when the Management Company or the SICAV maintains other business
relationships with BNP Paribas Securities Services, Luxembourg Branch or any other group company in parallel
with an appointment of BNP Paribas Securities Services, Luxembourg Branch acting as Depositary.

Such other business relationships may cover services in relation to:

- Outsourcing/delegation of middle or back office functions (e.g. trade processing, position keeping, post trade
investment compliance monitoring, collateral management, OTC valuation, fund administration inclusive of
net asset value calculation, transfer agency, fund dealing services) where BNP Paribas Securities Services
or its affiliates act as agent of the SICAV or the Management Company, or

- Selection of BNP Paribas Securities Services or its affiliates as counterparty or ancillary service provider for
matters such as foreign exchange execution, securities lending, bridge financing.
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The Depositary is required to ensure that any transaction relating to such business relationships between the
Depositary and an entity within the same group as the Depositary is conducted at arm’s length and is in the best
interests of Shareholders.

In order to address any situations of conflicts of interest, the Depositary has implemented and maintains a
management of conflicts of interest policy, aiming namely at:

- ldentifying and analysing potential situations of conflicts of interest;

- Recording, managing and monitoring the conflict of interest situations either in:

1 Relying onthe permanent measures in place to address conflicts of interest such as segregation of duties,
separation of reporting lines, insider lists for staff members;

1 Implementing a case-by-case management to (i) take the appropriate preventive measures such as
drawing up a new watch list, implementing a new Chinese wall, (i.e. by separating functionally and
hierarchically the performance of its Depositary duties from other activities), making sure that operations
are carried out at arm’s length and/or informing the concerned Shareholders of the SICAV, or (ii) refuse
to carry out the activity giving rise to the conflict of interest;

1 Implementing a deontological policy;

1 Recording of a cartography of conflict of interests permitting to create an inventory of the permanent
measures put in place to protect the SICAVis interests; or

- Setting up internal procedures in relation to, for instance (i) the appointment of service providers which may
generate conflicts of interests, (i) new products/activities of the Depositary in order to assess any situation
entailing a conflict of interest.

In the event that such conflicts of interest do arise, the Depositary will undertake to use its reasonable
endeavours to resolve any such conflicts of interest fairly (having regard to its respective obligations and duties)
and to ensure that the SICAV and the Shareholders are fairly treated.

Delegation of functions

The Depositary may delegate to third parties the safe-keeping of the SICAV’s assets subject to the conditions
laid down in the applicable laws and regulations and the provisions of the Depositary Agreement. The process
of appointing such delegates and their continuing oversight follows the highest quality standards, including the
management of any potential conflict of interest that should arise from such an appointment. Such delegates
must be subject to effective prudential regulation (including minimum capital requirements, supervision in the
jurisdiction concerned and external periodic audit) for the custody of financial instruments. The Depositary’s
liability shall not be affected by any such delegation.

The Depositary shall exercise care and diligence in choosing and appointing the third-party delegates so as to
ensure that each third-party delegate has and maintains the required expertise, competence. The Depositary
shall also periodically assess whether the third-party delegates fulfil applicable legal and regulatory
requirements and will exercise ongoing supervision over each third-party delegate to ensure that the obligations
of the third-party delegates continue to be competently discharged.

A potential risk of conflicts of interest may occur in situations where the delegates may enter into or have a
separate commercial and/or business relationship with the Depositary in parallel to the custody delegation
relationship. In order to prevent such potential conflicts of interest from crystalizing, the Depositary has
implemented and maintains an internal organisation whereby such separate commercial and / or business
relationships have no bearings on the choice of the delegate or the monitoring of the delegates’ performance
under the delegation agreement.

Miscellaneous

A list of these delegates and sub-delegates for its safekeeping duties is available in the website
http://securities.bnpparibas.com/files/live/sites/portalffiles/contributed/files/Regulatory/Ucits_delegates EN.pdf.
Such list may be updated from time to time. Updated information on the Depositary’s custody duties, a list of
delegations and sub-delegations and conflicts of interest that may arise, may be obtained, free of charge and
upon request, from the Depositary.
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The SICAV and the Management Company acting on behalf of the SICAV may release the Depositary from its
duties with ninety (90) days written notice to the Depositary. Likewise, the Depositary may resign from its duties
with ninety (90) days written notice to the SICAV. In that case, a new depositary must be designated to carry
out the duties and assume the responsibilities of the Depositary, as defined in the agreement signed to this
effect. The replacement of the Depositary shall happen within two months.

The fees in consideration for the Depositary Bank’s services, covering both the custody and the monitoring of
the assets, are included in the Service Fee as mentioned in the "EEES AND EXPENSES BORNE BY THE
SICAV" chapter.

ADMINISTRATIVE AGENT, REGISTRAR AND TRANSFER AGENT

As foreseen by the 2010 Law and under the terms of the Management Company Agreement concluded for
indefinite period between the SICAV and UBP Asset Management (Europe) S.A., the Management Company is
in charge of the central administration of the SICAV.

The fees received by the Management Company in consideration of its central administration services rendered
to the SICAV (the “Administration Fee”) are included in the Service fee as mentioned in the "FEES AND
EXPENSES BORNE BY THE SICAV" chapter.

The function of central administration agent of the SICAV is delegated to CACEIS Bank Luxembourg (“CACEIS”),
under the supervision of the Management Company. CACEIS Bank Luxembourg is a bank incorporated as a
société anonyme under the laws of Luxembourg. Its registered office is situated at 5, allée Scheffer, L-2520
Luxembourg. With effect as of 31st December 2016, CACEIS Bank Luxembourg was through a cross-border
merger by way of absorption by CACEIS Bank France, a public limited liability company (société anonyme)
incorporated under the laws of France with a share capital of 440,000,000 Euros, having its registered office
located at 1-3, place Valhubert, 75013 Paris, France, identified under number 692 024 722 RCS Paris, turned into
the Luxembourg branch of CACEIS Bank France and was named CACEIS Bank Luxembourg Branch. CACEIS
Bank Luxembourg Branch is empowered to delegate, under its full responsibility, all or part of its duties as central
administration agent to a third Luxembourg entity, with the prior consent of the Board of Directors. CACEIS has
been appointed as the Administrative Agent, Registrar and Transfer Agent under the terms of an agreement
concluded for an indefinite period.

As registrar and transfer agent, CACEIS is primarily responsible for the issue, conversion and redemption of shares
and maintaining the register of shareholders of the SICAV. As administrative agent, CACEIS is responsible for
calculating and publishing the net asset value (NAV) of the shares of each Sub-Fund pursuant to the 2010 Law
and the Articles of Association of the SICAV and for performing administrative and accounting services for the
SICAV as necessary.

Any external services linked to specific one-off work provided by CACEIS are billed separately to the SICAV.

GENERAL DISTRIBUTOR

Under a general distribution agreement, Union Bancaire Privée, UBP SA, Geneva has been appointed as
general distributor (the “General Distributor”) for the SICAV's shares, in order to:

- organise and oversee the marketing and distribution of the SICAV's shares, and

- centralise investors' subscription, redemption or conversion orders for the SICAV's shares that are submitted
directly to Union Bancaire Privée, UBP SA.

This agreement between the Management Company, the SICAV and the General Distributor is entered into for
an indefinite period and may be terminated by either contracting party subject to one-month notice.
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In consideration for its general distributor services, the General Distributor receives an annual fee (the “General
Distributor Fee”) for Type A, A+, U, U+, S, R, K and X shares*, payable quarterly and calculated based on the
average net assets of each one of these share Types for the SICAV's various Sub-Funds during the quarter in
guestion. To date, no fees are envisaged for Type |, I+, F, M, V, Y and Z shares*.

The maximum rates applicable for the Sub-Funds are detailed in the “AVAILABLE SHARES WITHIN THE SUB-
FUNDS” chapter.

It is understood that all investors are entitled to submit their subscription, redemption or conversion orders
directly to the Administrative, Registrar and Transfer Agent.

* Please refer to the “TYPES OF SHARES” chapter.

MARKETING AGENT

Union Bancaire Privée, UBP SA, Geneva has been appointed as Marketing Agent. Union Bancaire Privée, UBP
SA, will promote and market the SICAV, in the European Economic Area, in Switzerland or in a country which
is otherwise member of the GAFI/FATF or a GAFI/FATF-Associate Member, to the exclusion, however, of the
United States of America, coordinate the marketing activities of the local distributors and the reporting duties in
consideration of the distribution activities.

In consideration for its marketing agent services, the Marketing Agent receives an annual fee (the “Marketing
Fee”) for Type A, A+, U, U+, R, S, K and X shares*, payable quarterly and calculated based on the average net
assets of each one of these share Types for the SICAV's various Sub-Funds during the quarter in question. To
date, no fees are envisaged for Type |, I+, F, M, V, Y and Z shares*.

The maximum rates applicable for the Sub-Funds are detailed in the “AVAILABLE SHARES WITHIN THE SUB-
FUNDS” chapter.

* Please refer to the “TYPES OF SHARES” chapter.

TYPES OF SHARES

Within each Sub-Fund, shareholders may be offered various Types of shares ("Types"):
- TypeAshares

- Type A+ shares with the same characteristics as the A shares, but subject to a lower Management Fee and the
same minimum initial subscription amount as I+ shares. The minimum amount can be divided among several
classes of each Sub-Fund.

- Type | shares, reserved exclusively for institutional investors who may subscribe on their own behalf or on
behalf of third parties, who must also be institutional investors. These shares will be subject to a lower
Management Fee and will not have any marketing or general distributor fees.

- Type I+ shares, reserved exclusively for institutional investors who may subscribe on their own behalf or on
behalf of third parties, who must also be institutional investors. These shares will be subject to a lower
Management Fee and will not have any marketing or general distributor fees. For this Type I+, the minimum
initial subscription amount is:

Minimum initial subscription amount

Sub-Funds . .
or equivalent in another currency

Bond Sub-Funds

UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME EUR 10°000’000
UBAM - DYNAMIC EURO BOND EUR 10°000’000
UBAM - DYNAMIC US DOLLAR BOND usD 100'000'000
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The minimum amount can be divided among several classes of each Sub-Fund.

Minimum initial subscription amount

S AT or equivalent in another currency
UBAM - EM INVESTMENT GRADE CORPORATE BOND usb 25'000°000
UBAM - EM SUSTAINABLE CORPORATE BOND usb 25'000°000
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION usb 25'000°000
UBAM - EURO HIGH YIELD SOLUTION EUR 150’000’000
UBAM - GLOBAL HIGH YIELD SOLUTION usb 300°000'000
UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED DURATION usb 300°000'000
UBAM - US HIGH YIELD SOLUTION usb 150’000’000
Convertible bond Sub-Funds

UBAM - EUROPEAN CONVERTIBLE BOND EUR 50'000’000
UBAM - GLOBAL CONVERTIBLE BOND EUR 50'000’000
UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND EUR 50'000’000
Equity Sub-Funds

UBAM - 30 GLOBAL LEADERS EQUITY usb 30°000°000
UBAM - ANGEL JAPAN SMALL CAP EQUITY JPY 3'500'000°000
UBAM - BELL GLOBAL SMID CAP EQUITY usb 30000000
UBAM - BIODIVERSITY RESTORATION usb 30'000°000
UBAM - CIRCULAR WORLD usb 30000000
UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY EUR 30°000°000
UBAM - GLOBAL FINTECH EQUITY usb 30000000
UBAM - POSITIVE IMPACT EMERGING EQUITY usb 30000000
UBAM - POSITIVE IMPACT EQUITY EUR 30000000
UBAM - POSITIVE IMPACT GLOBAL EQUITY usb 30000000
UBAM - SNAM JAPAN EQUITY SUSTAINABLE JPY 3'500°000°000
UBAM - SWISS EQUITY CHF 30°000°000
UBAM - SWISS SMALL AND MID CAP EQUITY CHF 30'000°000
UBAM - SWISS VALUE CREATORS CHF 30000000
UBAM - TECH GLOBAL LEADERS EQUITY usb 30000000
UBAM - US EQUITY GROWTH usb 30000000

At the date of this prospectus, Type I+ shares are only available for the aforementioned Sub-Funds.

Type U / U+ shares, only available for:

1 investors who need to be pre-approved by the SICAV’s Board of Directors and who purchase the Shares
indirectly through a financial intermediary (such as a fund platform or wealth management firm) which

provides either:
(i) portfolio management services; or
(i) independent investment advisory services; or

(i) similar services based on agreements specifically providing for investment in retrocession-free share

or unit classes;

1 investors in the United Kingdom, the Netherlands and such other countries as may be decided by the
SICAVis Board of Directors from time to time who purchase the Shares directly;

1 other investors having received a specific approval given by the SICAV’s Board of Directors.
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- Type U+ shares have the same characteristics as the U shares, but subject to a lower Management Fee and
the same minimum initial subscription amount as I+ shares. The minimum amount can be divided among
several classes of each Sub-Fund.

These U and U+ shares do not entitle to any retrocessions. U / U+ shares are retail distribution review (RDR)
compliant.

- TypeR shares

- Type F shares, only available for UBAM - BIODIVERSTY RESTORATION, UBAM - CIRCULAR WORLD,
UBAM - POSITIVE IMPACT EMERGING EQUITY, UBAM - POSITIVE IMPACT EQUITY, UBAM - POSITIVE
IMPACT GLOBAL EQUITY and UBAM - POSITIVE IMPACT US EQUITY, which are reserved for selected
charitable organisations who have received specific approval given by the SICAV’s Board of Directors.

- Type K shares, which are reserved for investors in the United Kingdom, the Netherlands and such other
countries as may be decided by the SICAV’s Board of Directors and who have received specific approval given
by the SICAV’s Board of Directors. K shares do not entitle to any retrocessions.

- Type M shares, only available for some Sub-Funds, which are reserved for UBP clients who have signed a
Discretionary Portfolio Management with Union Bancaire Privée, UBP SA or with any other member of the UBP
Group.

- Type S shares, only available for:

1 investors who purchase the shares through a Spanish distributor which need to be pre-approved by the
SICAV's Board of Directors and have signed a specific cooperation agreement with Union Bancaire Privée,
UBP SA or any other member of the UBP Group, which provide either:

® portfolio management services; or
(i) independent investment advisory services; or
(iii) similar services based on agreements specifically providing for investment in retrocession-

free share or unit classes
These shares do not entitle to any retrocessions

- Type V shares, only available for external (nhon UBP) banking groups or asset managers which entered into
specific corporate restructuring transactions (mergers, acquisitions or joint ventures) with Union Bancaire
Privée, UBP SA or any of its subsidiaries / branches who invest on behalf of clients on the basis of discretionary
mandates and have received a specific approval given by the SICAV’s Board of Directors.

- Type X shares, which are reserved for distributors who have signed a specific cooperation agreement with
Union Bancaire Privée, UBP SA or with any other member of the UBP Group who invest on behalf of their
clients.

- Type Y/Y1 shares, which are reserved for institutional investors who have signed a specific cooperation
agreement with Union Bancaire Privée, UBP SA or with any other member of the UBP Group.

- Type Z shares, which are reserved for institutional investors who have signed a specific remuneration
agreement with Union Bancaire Privée, UBP SA or with any other member of the UBP Group.

For the Sub-Fund UBAM - BIODIVERSITY RESTORATION, sub-Type of A and | share classes are available.
These share classes bear a higher management and/or performance fee than the standard A and | classes, and
part of this management fee and/or performance fee is donated to non-governmental organization chosen by the
Fund's Board of Directors. These shares will include the letter “N” in their denomination. “N+” share classes are
also available with higher management fee and/or performance fee than the “N” share class and the extra
management fee and/or performance fee is donated to the chosen non-governmental organization. Considering
the donation to non-governmental organization(s), these “N” shares do not entitle to any retrocessions

4 versions of these APCN, APCN+, IPCN, IPCN+ are available, each for a specific non-governmental organization
designated by the Fund’s Board of Directors.

The distinction between Type A and Type R shares is the different fee levels that apply to these different Types, as
set out in the following pages of this prospectus.
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Regarding access to Type |, I+, Y and Z shares, institutional investors shall be understood to be:
- Investors within the meaning of Article 174 (2) of the 2010 Law;

- Entities managing shares or large funds such as credit institutions, financial sector professionals, insurance
and reinsurance companies, investment and pension funds, holding companies acting on their own behalf or
on behalf of clients on the basis of discretionary mandates;

- National, regional or local authorities;
- The various Sub-Funds of the SICAV in accordance with Article 181(8) of the 2010 Law.

It is each investor’s responsibility to invest in the appropriate Type of shares according to their definition(s).

For the Sub-Fund UBAM - HYBRID BOND, considering the investment of up to 100% in Contingent Convertible
bonds (“*CoCos”), the minimum initial subscription amount for all Types of shares is USD 50’000 or equivalent.

There is no minimum subscription for any other Sub-Fund, except for the I+, A+ and U+ Type of shares.

Early bird Shares

Shares with reduced fees may be offered to early investors for some Sub-Funds according to the chapter
“AVAILABLE SHARES WITHIN THE SUB-FUNDS". These shares will include the letter “E” in their denomination.
Their availability will be at the discretion of the SICAV's Board of Directors and will not entitle to any retrocessions,
unless otherwise exceptionally authorized by the SICAV’s Board of Directors. However, and in any event, Type
U, Type K and Type S shares will not entitle to any retrocessions.

Shares with performance fees

These shares will include the letter "P" in their denomination. They carry a performance fee as detailed in the
“PERFORMANCE FEE” chapter.

Shares in currencies other than the Sub-Fund's base currency

Shares in currencies other than the base currency of each Sub-Fund may be offered for some Sub-Funds
according to the chapter “AVAILABLE SHARES WITHIN THE SUB-FUNDS". These shares will bear all exchange-
related costs concerning the subscription price and/or redemption price respectively received or paid in the Sub-
Fund’s base currency, costs relating to the calculation of the net asset value and any related costs.

The currency risk for these shares may or may not be hedged.

The hedged shares will include the letter “H” in their denomination and will be covered in a range between 95%
and 105% by hedqing transactions.

Depending of the concerned Sub-Funds, the objective of the hedging transactions is:

- either to cover the exchange-related risks between the base currency of a Sub-Fund and the share's currency
or;

- to cover the exchange-related risks between the currencies of the Sub-Fund's underlyings or the currencies of
the related benchmark and the share's currency (hence, some of these Sub-Funds also offer hedged share
classes denominated in the base currency of the Sub-Funds). For these hedged shares, due to many
currencies to hedge for each share class and the operational constraints, shareholders must consider that the
forex hedging may be less accurate than those of where the hedging is between share currency and base
currency.
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The table below details which hedging method is applied for concerned Sub-Funds:

Sub-Funds Hedging method
UBAM - 30 GLOBAL LEADERS EQUITY Hedging transactions aim to cover the exchange-related risks
UBAM - 30 EUROPEAN LEADERS EQUITY between the currencies of the Sub-Fund's underlyings and the

UBAM - BELL GLOBAL SMID CAP EQUITY share’s currency.

UBAM - GLOBAL EQUITY
UBAM - GLOBAL FINTECH EQUITY
UBAM - SWISS EQUITY *

Hedging transactions aim to cover the exchange-related risks
between the currencies of the related benchmark and the
share's currency.

UBAM - GLOBAL AGGREGATE BOND 100% Bloomberg Barclays Global Aggregate Total Return
Index
UBAM - GLOBAL BOND TOTAL RETURN 80% Bloomberg Barclays Global Aggregate 1-10 years Total

Return Index hedged into USD + 20% ICE BofAML Global
High Yield Index hedged into USD.

All others Sub-Funds and shares Hedging transactions aim to cover the exchange-related risks
between the base currency of a Sub-Fund and the share's
currency.

* Only the CHF Hedged share class

All the costs and risks resulting from hedging transactions will be borne by the shares denominated in these
currencies respectively.

Investors are reminded that the net asset value of shares of a same Sub-Fund denominated in different currencies
can evolve differently from each other depending on the fact that they are subject to hedging transactions or not.

Capitalisation or distribution shares

For all the Sub-Funds, each Type may be issued in distribution shares (D shares) or capitalisation shares
(C shares).

Distribution shares are denominated and categorised as follows:

- D share classes with annual dividends, for which, as a general rule, the SICAV distributes all net income from
investments;

- Dq share classes with quarterly dividends determined at the discretion of the Management Company;
- Dm share classes with monthly dividends determined at the discretion of the Management Company;

- Dm+ share classes with monthly dividends higher than those of Dm share classes determined at the discretion
of the Management Company.

The dividends may be paid on income, capital gains and losses and the capital of the Sub-Fund provided that after
distribution, the SICAV's net assets exceed the minimum capital required by the 2010 Law.

However, if the amount available for distribution is less than the equivalent of EUR 0.05 per share, no dividend will
be declared and the amount will be carried forward to the next financial year.

The Board of Directors of the SICAV reserves the right to determine the Types and classes of shares that will be
issued for each Sub-Fund.

The comprehensive list of shares by Sub-Fund is provided in the “AVAILABLE SHARES WITHIN THE SUB-
FUNDS” chapter.
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INVESTMENT POLICY AND OBJECTIVES

The Articles of Association empower the SICAV's Board of Directors to determine the investment policy for each
Sub-Fund.

The SICAV's main objective is to seek the highest possible return on the invested capital, in accordance with the
principle of risk spreading.

The Sub-Fund’s base currency is not necessarily identical to the Sub-Fund's investment currencies.
Investors are invited to read this section together with the following chapter "RISK FACTORS".

SFDR (Sustainable Finance Disclosure Regulation)

SFDR refers to the Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November
2019 on sustainability related disclosures in the financial services sector (the "Disclosures Regulation™).

SFDR classification

The below Sub-Funds are classified as SFDR’ “Article 8” or “Article 9”. At the date of this prospectus, all other Sub-
Funds are classified “Article 6.

Sub-Funds Classification
UBAM - ABSOLUTE RETURN FIXED INCOME Article 8
UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME Article 8
UBAM - CORPORATE EURO BOND Article 8
UBAM - CORPORATE GREEN BOND Article 9
UBAM - DIVERSIFIED INCOME OPPORTUNITIES Article 8
UBAM - DYNAMIC EURO BOND Article 8
UBAM - DYNAMIC US DOLLAR BOND Article 8
UBAM - EM SUSTAINABLE CORPORATE BOND Article 8
UBAM - EM SUSTAINABLE LOCAL BOND Article 8
UBAM - EM SUSTAINABLE SOVEREIGN BOND Article 8
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION Article 8
UBAM - EURO BOND Article 8
UBAM - EURO CORPORATE IG SOLUTION Article 8
UBAM - EURO HIGH YIELD SOLUTION Article 8
UBAM - FLEXIBLE INCOME Article 8
UBAM - GLOBAL AGGREGATE BOND Article 8
UBAM - GLOBAL BOND TOTAL RETURN Article 8
UBAM - GLOBAL HIGH YIELD SOLUTION Article 8
UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED DURATION Article 8
UBAM - HYBRID BOND Article 8
UBAM - MEDIUM TERM US CORPORATE BOND Article 8
UBAM - US DOLLAR BOND Article 8
UBAM - US HIGH YIELD SOLUTION Article 8
UBAM - GLOBAL SUSTAINABLE CONVERTIBLE BOND Article 8
UBAM - 30 EUROPEAN LEADERS EQUITY Article 8
UBAM - 30 GLOBAL LEADERS EQUITY Article 8
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Sub-Funds Classification
UBAM - BELL GLOBAL SMID CAP EQUITY Article 8
UBAM - BIODIVERSITY RESTORATION Article 9
UBAM - CIRCULAR WORLD Article 9
UBAM - EUROPE SUSTAINABLE SMALL CAP EQUITY Article 8
UBAM - GLOBAL EQUITY Article 8
UBAM - GLOBAL FINTECH EQUITY Article 8
UBAM - POSITIVE IMPACT EMERGING EQUITY Article 9
UBAM - POSITIVE IMPACT EQUITY Article 9
UBAM - POSITIVE IMPACT GLOBAL EQUITY Article 9
UBAM - POSITIVE IMPACT US EQUITY Article 9
UBAM - SNAM JAPAN EQUITY SUSTAINABLE Article 8
UBAM - SWISS EQUITY Article 8
UBAM - SWISS SMALL AND MID CAP EQUITY Article 8
UBAM - SWISS VALUE CREATORS Article 8
UBAM - TECH GLOBAL LEADERS EQUITY Article 8
UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE Article 8
UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME Article 8
UBAM - MULTIFUNDS SECULAR TRENDS Article 8

Details on the ESG integration process for the above-mentioned Sub-Funds are available on the Investment Policy
of each Sub-Fund.

In accordance with Article 6 of SFDR, the Management Company, in consultation with the Investment Managers,
has determined that, at this point, except for the above-mentioned Sub-Funds, none of the other Sub-Funds pursue
an investment approach that explicitly promotes environmental or social characteristics nor have sustainable
investment as their objective. Accordingly, these Sub-Funds’ currently do not fulfil the EU criteria for
environmentally sustainable economic activities.

Notwithstanding this classification, in managing the investments of the Sub-Funds, the Investment Managers may
take account of certain sustainability risks and the potential financial impact of such risks on the return of an
investment, at least in line with UBP’s Responsible Investment Policy for Article 6 Sub-Funds, while additional
considerations apply for Article 8 and 9 Sub-Funds as described in their investment policies,

UBP Group has been a signatory of the United Nations Principles for Responsible Investment (UN PRI) since
March 2012.

The potential sustainability risks are set out in the chapter "RISK FACTORS".

Integration of Sustainability Risks

By taking sustainability risks into consideration during their investment decision making process, the intention of
the Investment Managers is to manage such sustainability risks in a way that those risks do not have a material
impact on the performance of the Sub-Funds. The Investment Managers consider certain sustainability risks in
their investment decision process and seek to mitigate those risks by complying with the UBP’s Responsible
Investment Policy, which excludes controversial weapons and other contentious business activities (such as
tobacco or thermal coal extraction — revenue thresholds apply). This policy is available on
https:/iww.ubp.com/en/investment-expertise/responsible-investment.

Likely impact on returns

While sustainability factors are considered by the Investment Managers, sustainability risks are currently not likely
to have a material impact on the returns of the Sub-Funds considering the integration of the sustainability risks in
the investment process and the nature and diversification of the investments.
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Assessment of sustainability risks is complex and requires subjective judgments, which may be based on data
which is difficult to obtain and/or incomplete, estimated, out of date or otherwise materially inaccurate. Even when
identified, there can be no guarantee that the Investment Managers’ assessment will correctly determine the
impact of sustainability risks on the Sub-Funds’ investments.

Bond Sub-Funds

Bond Sub-Funds aim to offer investors access to a selection of transferable securities, primarily bonds and other
debt securities, while complying with the principle for the diversification of investment risks.

The bond Sub-Funds may use derivative instruments and techniques for hedging or more efficient management,
within the limits set out in the investment restrictions. More specifically, these Sub-Funds may buy and sell call or
put options on transferable securities or financial instruments, futures on currencies or interest rates, and may take
out swaps on currencies, interest rates or all types of financial instruments, provided that such derivatives are
traded on a regulated market, operating regularly. Such derivatives may be entered into on an over-the-counter
(OTC) basis with first-rate institutions specialised in such transactions. More specifically, these Sub-Funds may
buy or sell Credit Default Swaps and call or put options on Credit Default Swaps, as well as Total Return Swaps.

The bond Sub-Funds may invest up to 10% of their net assets in structured credit products such as ABS, CMO,
CLO, CDO and Credit Linked Notes with a minimum rating of AA- (S&P or Fitch) or Aa3 (Moody’s). As an exception
to this rule, the limit for UBAM - ABSOLUTE RETURN FIXED INCOME, UBAM - DIVERSIFIED INCOME
OPPORTUNITIES, and UBAM - FLEXIBLE INCOME s set at 20% of the net assets with a minimum rating of B-
(S&P or Fitch) or B3 (Moody’s).

As of May 2, 2022, this exception also applied for the Sub-Funds UBAM - GLOBAL AGGREGATE BOND and
UBAM - GLOBAL BOND TOTAL RETURN.

As of May 2, 2022, these two new rules applied :

- For the Sub-funds UBAM - EM SUSTAINABLE LOCAL BOND, UBAM - EM SUSTAINABLE SOVEREIGN BOND,
UBAM - EMERGING MARKET DEBT OPPORTUNITIES and UBAM - EMERGING MARKETS FRONTIER BOND
the limit is set at 20% of the net assets with a minimum rating of BBB (S&P or Fitch) or Baa2 (Moody’s).

The Sub-Funds, UBAM - EM SUSTAINABLE LOCAL BOND, UBAM - EM SUSTAINABLE SOVEREIGN BOND,
UBAM - EMERGING MARKET DEBT OPPORTUNITIES and UBAM - EMERGING MARKETS FRONTIER BOND
are also authorized to invest in FX Linked Notes.

The use of structured products involves higher risks than direct investments in transferable securities.

The potential risks inherent in such structured products are set out in the chapter "RISK FACTORS".

The Sub-Funds listed in the below table are authorised to invest up to the maximum percentage of their net
assets listed in said table, in CoCos which, in accordance with regulatory capital requirements, can be converted
into equity capital (shares) or face principal write down (in whole or in part). CoCos are Tier 1 and Tier 2
subordinated debt securities issued by financial institutions. Whereas most CoCos are issued as a perpetual
instrument, some are issued with a defined maturity. For both coupon payments are discretionary and may be
cancelled at any time for any reason. CoCos are highly complex structures and therefore their valuation can be
difficult. Potential risks inherent in such CoCos are set out in the chapter "RISK FACTORS".

Bond Sub-Funds CoCos up to
UBAM - ABSOLUTE RETURN FIXED INCOME 20%
UBAM - CORPORATE GREEN BOND 10%
UBAM - DIVERSIFIED INCOME OPPORTUNITIES 20%
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Bond Sub-Funds CoCos up to
UBAM - EM INVESTMENT GRADE CORPORATE BOND 20%
UBAM - EM SUSTAINABLE CORPORATE BOND 20%
UBAM - EM SUSTAINABLE SOVEREIGN BOND 20%
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION 20%
UBAM - EMERGING MARKET DEBT OPPORTUNITIES 20%
UBAM - EMERGING MARKETS FRONTIER BOND 20%
UBAM - FLEXIBLE INCOME 20%
UBAM - GLOBAL AGGREGATE BOND 20%
UBAM - GLOBAL BOND TOTAL RETURN 20%
UBAM - HYBRID BOND 100%
Other Sub-Funds CoCos up to

UBAM - MULTIFUNDS FLEXIBLE ALLOCATION (through Funds) 10%

UBAM - SELECT HORIZON 20%

No other Sub-Funds of UBAM will invest in CoCos.

Nevertheless, the below mentioned Sub-Funds will not invest in funds who invest mainly in Contingent Convertible
bonds (“*CoCos”) but could invest in funds who invest on an ancillary basis in CoCos.

Funds of funds Sub-Funds

UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE

UBAM - MULTIFUNDS ALLOCATION SUSTAINABLE INCOME

UBAM - MULTIFUNDS ALTERNATIVE

UBAM - MULTIFUNDS SECULAR TRENDS

The bond Sub-Funds will not invest in equities with the exception of:

Sub-Funds Equities up to
UBAM - ABSOLUTE RETURN FIXED INCOME 20%
UBAM - CORPORATE GREEN BOND 5%
UBAM - DIVERSIFIED INCOME OPPORTUNITIES 10%
UBAM - EMERGING MARKET DEBT OPPORTUNITIES 20%
UBAM - FLEXIBLE INCOME 10%
UBAM - GLOBAL AGGREGATE BOND 10%
UBAM - GLOBAL BOND TOTAL RETURN 10%
UBAM - HYBRID BOND 10%

Investments in convertible bonds other than CoCos will at no time represent more than 25% of the net assets.

On an ancillary basis, the bond Sub-Funds may invest in money market instruments unless other rules are
specified in the investment policy of the Sub-Fund.
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Concerning bond Sub-Funds, the limits in force for investments in high-yield products and Emerging countries
transferable securities are set as follows (expressed in percentage total net assets of the respective Sub-Funds):

Sub-Eunds Asset Type High Yield products Emi:g:]ns%ec;;léretrles
securities
UBAM - ABSOLUTE RETURN FIXED INCOME 80% 60%
UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME 50% 40%
UBAM - CORPORATE EURO BOND 20% 20%
UBAM - CORPORATE GREEN BOND 20% 20%
UBAM - DIVERSIFIED INCOME OPPORTUNITIES 100%* 50%**
UBAM - EM INVESTMENT GRADE CORPORATE BOND 0% 100%*
UBAM - EM SUSTAINABLE CORPORATE BOND 100% 100%*
UBAM - EM SUSTAINABLE LOCAL BOND 100% 100% **
UBAM - EM SUSTAINABLE SOVEREIGN BOND 100%* 100%* **
UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION 100%* 100%*
UBAM - EMERGING MARKET DEBT OPPORTUNITIES 100%* 100%*
UBAM - EMERGING MARKETS FRONTIER BOND 100% 100%**
UBAM - EURO HIGH YIELD SOLUTION 100%* 0%
UBAM - FLEXIBLE INCOME 100% 50%
UBAM - GLOBAL AGGREGATE BOND 20% 35%
UBAM - GLOBAL BOND TOTAL RETURN 50% 45%
UBAM - GLOBAL HIGH YIELD SOLUTION 100%* 0%
UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED DURATION 100%* 0%
UBAM - HYBRID BOND 100% 30%
UBAM - MEDIUM TERM US CORPORATE BOND 20% 30%
UBAM - US HIGH YIELD SOLUTION 100%* 20%
All other bond Sub-Funds 20% 10%

* Please refer to the investment policy of the Sub-Fund
** These Sub-Funds will invest in Emerging countries transferable securities, but also in Frontier countries

The High-Yield products also called sub-investment grade, which are rated below investment grade are bond
issues offering high yields. This relates to bonds issued by companies being turned around or with low credit
ratings, i.e. a high level of debt. The return on such securities, in the same way as their level of risk, is therefore
higher than traditional bond products.

Bonds from issuers in distress are often defined as those that have been given a speculative long-term rating by
credit rating agencies, usually CCC- (S&P or FITCH) or Caa3 (Moody’'s). In some cases, the recovery of
investments in distressed or defaulted debt securities is subject to uncertainty related to, among other things, court
orderings and corporate reorganisations. Investment in this kind of securities may lead to capital losses and/or
losses that can negatively affect the net asset value of the Sub-Funds.

For the bond Sub-Funds, investments in bonds are authorized in assets with a minimum rating of B- (S&P or
FITCH), B3 (Moody’s), or an equivalent rating by another rating agency. In case a rating is not available for a
security the issuer’s rating will be considered instead. If the rating of a security/issuer is downgraded below
B-/B3 or equivalent, it will be resold within 6 months from the date at which the rating was lowered. Products/issuers
for which a rating is not available will not exceed 15% of each Sub-Fund net assets. Please note that when the
high yield exposure is reached via CDS on index, the rating is not available. However, the Manager will ensure
that the calculated average rating is consistent with these rules. Certain Sub-Funds can be subject to stricter rating
restrictions as detailed in their respective investment policies.

25/258



As an exception to these rules for UBAM - DIVERSIFIED INCOME OPPORTUNITIES:
- 5% of its net assets can be invested in distress bonds according to the above-mentioned definition.

As an exception to these rules for UBAM - EM SUSTAINABLE SOVEREIGN BOND, UBAM - EMERGING
MARKET CORPORATE BOND SHORT DURATION, UBAM - EMERGING MARKET DEBT OPPORTUNITIES
and UBAM - EMERGING MARKETS FRONTIER BOND:

- atleast two thirds of their total assets shall be invested in products with a minimum rating of B- (S&P or FITCH),
B3 (Moody's) or an equivalent rating by another rating agency;

- for the remaining assets these Sub-Funds are authorised to invest in products with a rating below B- (S&P or
FITCH) or B3 (Moodyis) or an equivalent rating by another rating agency;

- In case arating is not available for a security the issuer’s rating will be considered instead for the application
of the above rules.

- However, the general rule regarding non-rated products remains applicable (investments in non-rated
products are authorised up to 15% of the total net assets).

As an exception to these rules for UBAM - EM SUSTAINABLE CORPORATE BOND and UBAM - EM
SUSTAINABLE LOCAL BOND:

- 15% of the nets assets can be invested in bonds with a rating below B- (S&P or FITCH) or B3 (Moody'’s) or an
equivalent rating by another rating agency; and

- In case arating is not available for a security the issuer’s rating will be considered instead for the application
of the above rules.

- However, the general rule regarding non-rated products remains applicable (investments in non-rated
products are authorised up to 15% of the total net assets).

Bonds may be issued under any law, including securities issued under the regulations known as REG S or 144A,
in respect of the investment strategy of the Sub-Funds. 144A must be admitted for listing no later than 6 months
after their issue.

In some jurisdictions, and under particular circumstances, some securities may have a temporary restricted status
which can limit the fund's ability to resell them. As a consequence of such market restrictions, the Sub-Fund may
suffer from reduced liquidity. For instance under the United States Securities Act of 1933, rule 144 addresses
resale conditions of restricted securities, which include, but are not limited to, the purchaser qualifying as a qualified
institutional buyer.

In principle the overall risk for these Sub-Funds is calculated according to the absolute VaR methodology. The VaR
limit (99%, 1 month) is set at 20%.

1. UBAM - ABSOLUTE RETURN FIXED INCOME
Sub-Fund denominated in EUR and which invests its net assets primarily in global credit markets without
any limitation of geography. This Sub-Fund will invest in:
- Emerging countries up to 60%;
- High Yield up to 80%;
- asset backed securities up to 20%;
- equity, including equity derivatives up to 20%;
- Contingent Convertible bonds up to 20%.

Emerging countries part may include investments in China through Bond Connect up to the Emerging
countries limit above. Please refer to the related risks in the "RISK FACTORS" chapter of this prospectus

The contingent convertible bond exposure will aim to increase and diversify the financial subordinated risk
where the Investment Manager deems it appropriate.

The Sub-Fund is allowed to invest without limits in currencies other than its base currency (EUR). The
currency risk is limited to 30% of the net assets of the Sub-Fund. The Sub-Fund’s currency exposure can
either come from direct exposures to currencies other than the base currency (EUR) (including via
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derivatives such as but not limited to FX Forwards), or by not hedging investments in currencies other than
the base currency (EUR).

The Sub-Fund may invest in bonds issued under any law, including securities issued under the regulations
known as REG S or 144A, in respect of the investment strategy of the Sub-Fund.

A minimum of 50% of the Sub-Fund's allocation to bonds will be invested in issuers deemed to maintain
sustainable characteristics as measured by MSCI ESG research. Sustainable characteristics are defined
as an ESG rating equal or superior to BBB for developed market issuers and equal or superior to BB for
emerging market issuers. In the absence of an MSCI rating, an internal rating may be assigned by the
Investment Manager.

The ESG investment strategy is based on three pillars:

Sector exclusion according to the UBP Responsible Investment policy (available on
https://lwww.ubp.com/en/investment-expertise/responsible-investment)

ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from
the analysis of both environmental, social and governance (extra-financial) factors and financial factors.

This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

ESG and financial views are combined to select the issuers. At least 80% of the Sub-Fund allocation to
bonds is covered by the extra-financial analysis.

Preference for Green, Social and Sustainability bonds. The preference for Green, Social and
Sustainability bonds should be considered as an objective and is conditional to liquidity conditions and
relative value analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in EUR.

A performance fee is use for some share classes (the "Benchmark”) according to the chapter
“PERFORMANCE FEE”". The Benchmark is not representative of the Sub-Fund's risk profile and the
performance of the Sub-Fund is likely to be significantly different from that ot the Benchmark because the
Investment Manager has significant discretion to deviate from its securities and weightings.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio with a potential small portion in equity, with a high risk profile due to the high volatility linked
to the High Yield and Emerging markets. Investors should have experience in volatile products and financial
markets, and patrticularly in High Yield and Emerging markets. They should have a minimum investment
horizon of 3 years and should be able to accept significant losses.

- Risk calculation: absolute VaR approach
- Leverage calculation methodology: sum of the notionals
- Expected leverage: 300%. Please note that depending on market conditions the leverage level could be higher.

UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Sub-Fund denominated in EUR and which invests its net assets primarily in any kind of:
- bonds denominated in any kind of currencies;
- money market instruments denominated in any kind of currencies and;

- fixed income and currency derivatives denominated in any kind of currencies such as CDS, futures, swaps
and options.
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This Sub-Fund may invest up to:
- 40% of its nets assets in transferable securities of Emerging countries;
- 50% of its nets assets in high yield products.

Emerging countries part may include investments in China through Bond Connect up to the Emerging
countries limit above. Please refer to the related risks in the "RISK FACTORS" chapter of this prospectus

The Sub-Fund is allowed to invest without limits in currencies other than its base currency (EUR).

The currency risk is limited to 30% of the net assets of the Sub-Fund. The Sub-Fund’s currency exposure
can either come from direct exposures to currencies other than the base currency (EUR) (including via
derivatives such as but not limited to FX Forwards), or by not hedging investments in currencies other than
the base currency (EUR).

The Sub-Fund may invest in bonds issued under any law, including securities issued under the regulations
known as REG S or 144A, in respect of the investment strategy of the Sub-Fund.

In normal market conditions, it is expected that the annualized volatility will be below 2%. This annualized
volatility is a goal that the Investment Manager will strive to achieve under normal market conditions and
cannot be guaranteed.

A minimum of 50% of the Sub-Fund's allocation to bonds will be invested in issuers deemed to maintain
sustainable characteristics as measured by MSCI ESG research. Sustainable characteristics are defined
as an ESG rating equal or superior to BBB for developed market issuers and equal or superior to BB for
emerging market issuers. In the absence of an MSCI rating, an internal rating may be assigned by the
Investment Manager.

The ESG investment strategy is based on three pillars:

Sector exclusion according to the UBP Responsible Investment policy (available on
https://lwww.ubp.com/en/investment-expertise/responsible-investment)

ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from
the analysis of both environmental, social and governance (extra-financial) factors and financial factors.

This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

ESG and financial views are combined to select the issuers. At least 80% of the Sub-Fund allocation to
bonds is covered by the extra-financial analysis.

Preference for Green, Social and Sustainability bonds. The preference for Green, Social and
Sustainability bonds should be considered as an objective and is conditional to liquidity conditions and
relative value analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in EUR

A performance fee is use for some share classes (the "Benchmark”) according to the chapter
“PERFORMANCE FEE”". The Benchmark is not representative of the Sub-Fund's risk profile and the
performance of the Sub-Fund is likely to be significantly different from that ot the Benchmark because the
Investment Manager has significant discretion to deviate from its securities and wegthtings.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio, but with a high risk profile due to the high volatility linked to the High Yield and emerging
markets. Investors should have experience in volatile products and financial markets, and particularly in High
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Yield and emerging markets. They should have a minimum investment horizon of 2 years and should be able
to accept significant losses.

- Risk calculation: absolute VaR approach
- Leverage calculation methodology: sum of the notionals
- Expected leverage: 200%. Please note that depending on market conditions the leverage level could be higher.

UBAM - CORPORATE EURO BOND

Sub-Fund denominated in EUR and which invests its net assets primarily in bonds denominated in this
currency issued by companies ("corporate bonds") with a minimum rating of BBB- (Standard and Poor's or
Fitch) or Baa3 (Moody's).

The Sub-Fund is actively managed and aims to outperform the ICE BofAML Euro Large Cap Corporate
Index (the Index). This Index is representative of the investment universe and of the risk profile of the Sub-
Fund. The Sub-Fund is expected to deliver comparable returns to the Index over time. Even if the Sub-
Fund portfolio's securities will mainly correspond to those of the Index, the Investment Manager may invest
at its discretion in issuers, sectors and countries not included in the Index and/or deviate materially from
the Index composition in term of countries, sectors, issuers, instruments etc... in order to take advantage
of specific investment opportunities. This deviation of the constituents can lead to a deviation of the Sub-
Fund'’s performance compared to the Index performance.

As an exception to the general rule applicable to bond Sub-Funds, this Sub-Fund may invest up to 20% of
its net assets in transferable securities of Emerging countries.

A minimum of 50% of the Sub-Fund's allocation to bonds will be invested in issuers deemed to maintain
sustainable characteristics as measured by MSCI ESG research. Sustainable characteristics are defined
as an ESG rating equal or superior to BBB for developed market issuers and equal or superior to BB for
emerging market issuers. In the absence of an MSCI rating, an internal rating may be assigned by the
Investment Manager.

The ESG investment strategy is based on three pillars:

Sector exclusion according to the UBP Responsible Investment policy (available on
https:/iww.ubp.com/en/investment-expertise/responsible-investment)

ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from
the analysis of both environmental, social and governance (extra-financial) factors and financial factors.

This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

ESG and financial views are combined to select the issuers. At least 80% of the Sub-Funds allocation

to bonds is covered by the extra-financial analysis.

Preference for Green, Social and Sustainability bonds. The preference for Green, Social and

Sustainability bonds should be considered as an objective and is conditional to liquidity conditions and
relative value analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in EUR.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio. Investors should have a minimum investment horizon of 3 years and should be able to
accept moderate short-term losses.

- Risk calculation: absolute VaR approach
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- Leverage calculation methodology: sum of the notionals
- Expected leverage: 200%. Please note that depending on market conditions the leverage level could be higher.

UBAM - CORPORATE GREEN BOND

Sub-Fund actively managed denominated in EUR and which invests its net assets primarily in global Green
Bonds that contribute to environmental sustainability and may also invest in social or sustainability bonds
that contribute to social and/or environmental sustainability, issued by worldwide corporates, mainly mid
and large cap issuers, and with an average expected maturity between 1 and 10 years.

Green Bonds are any type of bond instrument where the proceeds will be exclusively applied to finance or
re-finance, in part or in full, new and/or existing eligible Green Projects and which are aligned with the four
core components of the Green Bond Principles : use of Proceeds, Process for Project Evaluation and
Selection, Management of Proceeds and Reporting. The Green Bond Principles (GBP) are voluntary
process guidelines that recommend transparency and disclosure and promote integrity in the development
of the Green Bond market by clarifying the approach for issuance of a Green Bond. More information about
Green bond’'s guidelines and principles are available on: https://www.icmagroup.org/sustainable-
finance/the-principles-guidelines-and-handbooks/green-bond-principles-gbp/

Social bonds are any type of bond instruments where the use of proceeds finance or re-finance new and
existing projects with positive social outcomes. The Social Bond Principles promote integrity in the social
bond market through guidelines that recommend transparency, disclosure and reporting. They are intended
for use by market participants and are designed to drive the provision of information needed to increase
capital allocation to social projects.

The Sub-Fund may invest up to:

- 100% of its net assets in Investment Grade securities

- 20 % of its net assets in High Yield securities

- 20% of its net assets in Emerging countries

- 10% of its net assets in Contingent Convertible bonds

- 5% of its net assets in equity, including equity derivatives.

The Emerging countries part may include investments in China through Bond Connect up to the Emerging
countries limit above. Please refer to the related risks in the "RISK FACTORS" chapter of this prospectus.

The exposure to these markets can be direct or via the use of derivative financial instruments such as but
not limited to CDS, futures and options.

The investment universe of this Sub-Fund is based on the Green Bond Principles and Social Bond
Principles as formulated by the International Capital Market Association. Furthermore, issuers and
underlying projects are screened using a proprietary assessment methodology.

The Sub-Fund is allowed to invest without limits in currencies other than its base currency (EUR). The
currency risk is limited to 10% of the net assets of the Sub-Fund. The Sub-Fund’s currency exposure can
either come from direct exposures to currencies other than the base currency (EUR) (including via
derivatives such as but not limited to FX Forwards), or by not hedging investments in currencies other than
the base currency (EUR).

The Sub-Fund may invest in bonds issued under any law, including securities issued under the regulations
known as REG S or 144A, in respect of the investment strategy of the Sub-Fund.

The principal adverse impacts on sustainability factors are considered through the UBP exclusion list as
mentioned below. Furthermore, the Sub-Fund excludes companies with severe controversies according to
Investment manager’s internal analysis.

ESG investment strategy is based on:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https:/iww.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration, which is implemented to select issuers. The issuer selection derives from the analysis of
both environmental, social and governance factors (extra-financial analysis), and financial factors.
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This process has two key inputs:
1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research: This review produces a financial view.

ESG and financial views are combined to select the issuers. Issuers with a significantly deteriorating ESG
profile and with severe controversies will be excluded according to Investment Manager’s internal analysis
as described above. At least 80% of the Sub-Fund allocation to bonds is covered by the extra-financial
analysis.

The Sub-Fund can invest in derivatives. Derivatives instruments do not participate in attaining the
sustainable investment objective. The use of derivatives has no material impact on the sustainable
investment objective.

The Investment Manager is committed to include, among others, investments in sustainable activities as
defined by the Regulation (EU) 2020/852. To this end, through the investment process described above,
the Investment Manager will select, among others, bonds whose use of proceeds seek to finance projects
that contribute to climate mitigation and/or climate adaptation, while complying with the EU’s “Do No
Significant Harm” principle. The Investment Manager will also seek, where possible, to include bonds
compliant with the European green bond standard. At the date of this prospectus, the information necessary
to determine the exact proportion of investments complying with this Regulation remains very limited. As
soon as said information becomes available, the prospectus will be updated to inform on the proportion.

The net asset value is expressed in EUR.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio. Investors should have a minimum investment horizon of 3 years and should be able to
accept moderate losses.

- Risk calculation: absolute VaR approach
- Leverage calculation methodology: sum of the notionals
- Expected leverage: 200%. Please note that depending on market conditions the leverage level could be higher.

UBAM - DIVERSIFIED INCOME OPPORTUNITIES

Sub-Fund actively managed denominated in USD and which allocates its investments upon the discretion
of the Investment Manager among the following assets up to the below limits:

- 100% of its nets asset in High Yield securities

- 100% of its nets assets in Investment Grade securities

- 50% of its net assets in Emerging countries, including Frontier countries

- 20% of its net assets in Contingent Convertible Bonds (Cocos)

- 25% of its net assets in Convertible Bonds

- 20% of its net assets in asset backed securities (ABS)

- 10% of its net assets in equity, including equity derivatives

- 5% of its net assets in distressed securities

The exposure to High Yield and Investment Grade can be increased up to 120% through derivatives.

The Emerging countries part may include investments in China through Bond Connect up to the Emerging
countries limit above. Please refer to the related risks in the "RISK FACTORS" chapter of this prospectus.

Frontier countries include, but are not limited to: Angola, Armenia, Azerbaijan, Belarus, Belize, Bolivia,
Cameroon, Costa Rica, Cote D'lvoire, El Salvador, Ethiopia, Gabon, Georgia, Ghana, Guatemala, Honduras,
Jamaica, Jordan, Kenya, Mongolia, Mozambique, Namibia, Nigeria, Pakistan, Papua New Guinea, Paraguay,
Senegal, Sri Lanka, Suriname, Tajikistan, Tunisia, Uzbekistan, Vietham and Zambia.

Please refer to the Frontier countries related risks in the “RISK FACTORS” chapter of this prospectus.
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The Sub-Fund may invest in derivatives, such as but not limited to CDS, Interest Rate Swaps, Futures, Forex
Forwards and Options for hedging purposes, investment purposes and efficient portfolio management
purposes.

The Sub-Fund is allowed to invest without limits in currencies other than its base currency (USD). The
currency risk is limited to 20% of the net assets of the Sub-Fund. The Sub-Fund’s currency exposure can
either come from direct exposures to currencies other than the base currency (USD) (including via
derivatives such as but not limited to Forex Forwards), or by not hedging investments in currencies other
than the base currency (USD). The exposure in USD can go up to 110% by shorting others currencies.

The Sub-Fund may invest in bonds issued under any law, including securities issued under the regulations
known as REG S or 144A, in respect of the investment strategy of the Sub-Fund.

A minimum of 50% of the Sub-Fund's allocation to bonds will be invested in issuers deemed to maintain
sustainable characteristics as measured by MSCI ESG research. Sustainable characteristics are defined
as an ESG rating equal or superior to BBB for developed market issuers and equal or superior to BB for
emerging market issuers. In the absence of an MSCI rating, an internal rating may be assigned by the
Investment Manager.

Sustainable characteristics are measured using MSCI ESG Rating. MSCI ESG ratings are designed to
measure a company’s resilience to long-term, industry material Environmental, Social and Governance (ESG)
risks. The Environmental risk analysis will assess for instance the carbon footprint or the waste management
policy of an issuer. The Social risk analysis will assess for instance labour standards or client data privacy.
The Governance risk analysis will assess for instance the board structure or the risk governance and the risk
culture. MSCI ESG Rating uses a rules-based methodology to identify industry leaders and laggards
according to their exposure to ESG risks and how well they manage those risks relative to peers. MSCI ESG
ratings range from leader (AAA, AA), average (A, BBB, BB) to laggard (B, CCC).

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https:/iww.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from the
analysis of both environmental, social and governance (extra-financial) factors and financial factors.
This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.
- Preference for Green, Social and Sustainability bonds. The preference for Green, Social and Sustainability
bonds should be considered as an objective and is conditional to liquidity conditions and relative value
analysis.

Investments in derivatives as mentioned above do not participate in reaching the environmental or social
characteristics promoted by the Sub-Fund. The use of derivatives has no material impact on the E and S
characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in USD.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio with a high risk profile due to the high volatility linked to the High Yield, Emerging markets
and Contingent Convertibles Bonds (Cocos). Investors should have experience in volatile products and
financial markets, and patrticularly in High Yield and Emerging markets. They should have a minimum
investment horizon of 3 years and should be able to accept significant losses.

- Risk calculation: absolute Var approach

- Leverage calculation methodology: sum of the notionals

- Expected leverage: 300%. Please note that depending on market conditions the leverage level could be higher.
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UBAM - DYNAMIC EURO BOND

Sub-Fund denominated in EUR and which invests its net assets primarily in securities denominated in this
currency. The average maturity of the bond portfolio excluding cash can be expected to range between 1 and
2.5 years but will not exceed 3 years at any time. As such, this Sub-Fund cannot be considered as a money
market fund.

At any time, this Sub-Fund invests a majority of its net assets in bonds and other debt securities, primarily
investment grade. In particular the Sub-Fund can invest in, but is not limited to:

investment grade bonds issued by companies with a minimum rating of BBB- (Standard and Poor’s or
Fitch) or Baa3 (Moody'’s),

interest rate and credit derivatives such as futures, options, swaps and credit default swaps, unlike money
market funds.

The Sub-Fund's investments are expected to carry on average a higher risk than a typical money market
investment, in particular in terms of credit risk (maturity profile, ratings profile, average spread duration) and
due to the before mentioned use of derivative instruments.

A minimum of 50% of the Sub-Fund's allocation to bonds will be invested in issuers deemed to maintain
sustainable characteristics as measured by MSCI ESG research. Sustainable characteristics are defined
as an ESG rating equal or superior to BBB for developed market issuers and equal or superior to BB for
emerging market issuers. In the absence of an MSCI rating, an internal rating may be assigned by the
Investment Manager.

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https:/imww.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from the
analysis of both environmental, social and governance (extra-financial) factors and financial factors.

This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

ESG and financial views are combined to select the issuers. At least 80% of the Sub-Fund’s allocation
to bonds is covered by the extra-financial analysis.

- Preference for Green, Social and Sustainability bonds. The preference for Green, Social and Sustainability
bonds should be considered as an objective and is conditional to liquidity conditions and relative value
analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in EUR.

The Sub-Fund is actively managed and uses the index Euro Short Term Rate (€ESTR) (the Benchmark) for
performance objective. The Benchmark is not representative of the Sub-Fund's risk profile and the
performance of the Sub-Fund is likely to be significantly different from that ot the Benchmark because the
Investment Manager has significant discretion to deviate from its securities and weighting.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio. Investors should have a minimum investment horizon of 1 year and should be able to
accept moderate short-term losses.

- Risk calculation: absolute VaR approach
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- Leverage calculation methodology: sum of the notionals

- Expected leverage: 200%. Please note that depending on market conditions the leverage level could be higher.

UBAM - DYNAMIC US DOLLAR BOND

Sub-Fund denominated in USD and which invests its net assets primarily in securities denominated in this
currency. The average maturity of the bond portfolio excluding cash can be expected to range between 1
and 2.5 years but will not exceed 3 years at any time. As such, this Sub-Fund cannot be considered as a
money market fund.

At any time, this Sub-Fund invests a majority of its net assets in bonds and other debt securities, primarily
investment grade. In particular the Sub-Fund can invest in, but is not limited to:

- investment grade bonds issued by companies with a minimum rating of BBB- (Standard and Poor’s or
Fitch) or Baa3 (Moody'’s),

- interest rate and credit derivatives such as futures, options, swaps and credit default swaps, unlike money
market funds.

The Sub-Fund’s investments are expected to carry on average a higher risk than a typical money market
investment, in particular in terms of credit risk (maturity profile, ratings profile, average spread duration) and
due to the before mentioned use of derivative instruments.

The Sub-Fund may invest in bonds issued under any law, including securities issued under the regulations
known as REG S or 144A, in respect of the investment strategy of the Sub-Fund.

A minimum of 50% of the Sub-Fund's allocation to bonds will be invested in issuers deemed to maintain
sustainable characteristics as measured by MSCI ESG research. Sustainable characteristics are defined
as an ESG rating equal or superior to BBB for developed market issuers and equal or superior to BB for
emerging market issuers. In the absence of an MSCI rating, an internal rating may be assigned by the
Investment Manager.

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https://imww.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from the
analysis of both environmental, social and governance (extra-financial) factors and financial factors.

This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

ESG and financial views are combined to select the issuers. At least 80% of the Sub-Funds allocation
to bonds is covered by the extra-financial analysis.

- Preference for Green, Social and Sustainability bonds. The preference for Green, Social and Sustainability
bonds should be considered as an objective and is conditional to liquidity conditions and relative value
analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in USD.

The Sub-Fund is actively managed and uses the index SOFR Overnight Rate (the Benchmark) for
performance objective. The Benchmark is not representative of the Sub-Fund's risk profile and the
performance of the Sub-Fund is likely to be significantly different from that of the Benchmark because the
Investment Manager has significant discretion to deviate from its securities and weighting.
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Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio. Investors should have a minimum investment horizon of 1 year and should be able to
accept moderate short-term losses.

- Risk calculation: absolute VaR approach
- Leverage calculation methodology: sum of the notionals
- Expected leverage: 200%. Please note that depending on market conditions the leverage level could be higher.

UBAM - EM INVESTMENT GRADE CORPORATE BOND

Sub-Fund denominated in USD and which invests its net assets primarily in fixed or variable-rate bonds
whose issue or issuer carries at least one rating of a minimum of BBB- (Fitch or S&P) or Baa3 (Moody’s) or
a rating considered equivalent by the Investment Manager as a result of its analysis, for the same level of
seniority as the issue, issued by:

- companies domiciled in Emerging countries, or;

- companies in any countries but with an underlying instrument directly or indirectly linked to Emerging
countries, or;

- companies whose risks are directly or indirectly linked to Emerging countries.

The Sub-Fund will invest at least 80% in the currencies of OECD countries. For investments denominated in
a currency other than the USD, the foreign exchange risk will be largely hedged.

On an ancillary basis, the Sub-Fund’s net assets may be invested inter alia in:

- bonds issued by sovereign issuers from Emerging countries, or;

- bonds issued by issuers not connected to Emerging countries, or;

- bonds issued or guaranteed by OECD member countries or by their local public authorities, or Community,
regional or global supranational organisations and institutions;

- upto 20% in Contingent Convertible bonds.

The exposure to these markets can be direct or via the use of derivative financial instruments such as CDS.

As an exception to the general rule applicable to bond Sub-Funds, this Sub-Fund will be able to invest up to
100% of its net assets in transferable securities of Emerging countries. The exposure to Emerging countries
can be increased up to 120% through derivatives.

The investments underlying this Sub-Fund do not take into account the EU criteria for environmentally
sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in USD.

The Sub-Fund is actively managed and uses the index JPM Corporate EMBI DIVERSIFIED IG RI USD
(the Benchmark) for performance objective. The Benchmark is representative of the Sub-Fund's investment
universe and of the risk profile of the Sub-Fund although the Investment Manager has significant discretion
to deviate from its securities and weighting.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio. Investors should have experience in volatile products and financial markets, and, more
specifically, those markets relating to Emerging countries. They should have a minimum investment horizon
of 3 years and should be able to accept losses.

- Risk calculation : commitment approach

UBAM - EM SUSTAINABLE CORPORATE BOND

Sub-Fund denominated in USD and which invests its net assets primarily in fixed or variable-rate bonds
whose issuer:

- carries, at the issue or issuer level, at least a rating of minimum of B- (Fitch or S&P) or B3 (Moody’s).
As an exception to this rule:

1 up to 15% of the net assets can be invested in bonds with a rating below B- (Fitch or S&P) or B3
(Moody’s) or an equivalent rating by another rating agency, and

1 upto 15% of the net assets can be invested in non-rated bonds.
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- is a company domiciled in Emerging countries, or;

- is a company domiciled in any country but with an underlying instrument directly or indirectly linked to
Emerging countries, or;

- is a company whose risks are directly or indirectly linked to Emerging countries.

The Sub-Fund'’s investments currencies will be mainly those of OECD countries.
For investments denominated in a currency other than the USD, foreign exchange risks will be largely hedged

On an ancillary basis, the Sub-Fund’s net assets may be invested inter alia in:
- bonds issued or guaranteed by sovereign issuers from Emerging countries,
- Contingent Convertible bonds up to 20%

As an exception to the general rule applicable to bond Sub-Funds, this Sub-Fund will be able to invest up to
100% of its net assets in transferable securities of Emerging countries. The exposure to Emerging countries
can be increased up to 120% through derivatives.

The investment strategy relies on credit and macroeconomic assessment, ESG analysis as well as on relative
value in order to combine a financial risk-adjusted performance in line or above that of the EM corporate bond
market over the investment horizon, with environmental and social characteristics better than that of the EM
corporate bond investment universe, as measured by the JP Morgan Corporate EMBI Diversified index. This
index is a standard reference representing the EM Corporate Bond Universe but is not aligned with the
environmental and/or social characteristics promoted by the Sub-Fund.

The Sub-Fund promotes a lower carbon footprint paying attention to issuers’ greenhouse gas (GHG)
emissions and climate strategy in order to ensure a reduction of the Sub-Fund's weighted average carbon
intensity well below that of its investment universe. The sustainability indicator used for carbon footprint
measurement is the weighted average carbon intensity, in tons of CO2 per million of USD revenues, as
calculated by MSCI ESG Research.

The Sub-Fund also aims to present a higher ESG quality than that of its index. This is measured using the
MSCI ESG Research “ESG Quality Score”. This indicator measures the ability of underlying holdings to
manage key medium to long term risks and opportunities arising from environmental, social, and governance
factors. It is based on MSCI ESG Ratings, which calculate each company’s exposure to key ESG risks,
depending on its industry, its core product or business segments, the locations of its assets or revenues, and
other relevant measures such as outsourced production.

The ESG analysis covers at least 90% of the Sub-Fund’s investments in bonds. For bonds without an MSCI
ESG Research rating, the analysis is conducted by the Investment Manager.

The investment process includes a first phase of investment universe filtering and a second phase of ESG
bottom-up research. The first phase consists in selecting issuers with sound ESG quality and avoids
controversial business activities as well as companies in breach of international norms (norms-based
screening).

Selected issuers have to:

- carry an ESG rating from MSCI ESG Research with a minimum of BB (on a scale ranging from AAA —
CCC). This means that issuers with the worst ESG characteristics (carrying an ESG rating of B or CCC)
are excluded. (As an exception to this rule, up to 10% of the net assets can be invested in bonds without
an MSCI ESG Research rating). In case of an ESG rating downgrade below BB, the Investment Manager
will sell the position, in the best interests of the shareholders

- not be in breach of UN Global Compact or other international norms — that is companies that are not
assigned a Red Overall Controversy Flag by MSCI ESG Research;

- not be involved in controversial weapons, nuclear weapons or tobacco production.

- have limited exposure to other weapons and other tobacco revenues (revenue thresholds apply — more
information on https://www.ubp.com/en/investment-expertise/responsible-investment)

- have limited exposure to coal and unconventional oil and gas extraction as well as to coal-powered
electricity to limit the Sub-Fund's carbon footprint (revenue thresholds apply — more information on
https://iww.ubp.com/en/investment-expertise/responsible-investment)
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This selection process leads to a reduction of the investment universe by at least 20 %.

Once the investable universe has been reduced according to the first phase, the Investment Manager applies
the second phase by integrating ESG consideration into its analysis and portfolio construction. ESG
considerations are notably integrated into the issuers’ qualitative credit assessment, as the Investment
Manager believes, alongside rating agencies, that strong ESG credentials can help improve issuers’
creditworthiness. To conduct this ESG analysis, the Investment Manager relies on different sources of
information and data, including for instance companies’ annual and/or sustainability reports, ad-hoc
engagement with issuers, credit agencies’ ESG review, as well as external ESG data and scoring providers.

In addition to a holistic analysis of issuers’ environmental and social practices, attention is put on issuers’
greenhouse gas (GHG) emissions and climate strategy, in order to ensure the reduction of the Sub-Fund’s
weighted average carbon intensity well below that of its investment universe. The Sub-Fund aims also to
capture sustainable investment opportunities, by including for instance issuers that can help address such
issues as climate change mitigation and adaptation, hence also contribute to a reduction of future GHG
emissions through their activities (e.g. renewable energy, green building, ...). Climate scenarios may also be
conducted to help assess the possible future path of the portfolio’s carbon emissions.

The Sub-Fund’s assets may include investments that do not participate in attaining the environmental and
social characteristics promoted by the strategy. As minimum safeguards, however, all issuers are screened
to exclude any breaches of international norms, as measured by MSCI Red Overall Controversy Flags,
including the OECD Guidelines for Multinational Enterprises, the UN Global Compact and the UN Guiding
Principles on Business and Human Rights, as well as other ESG norms and principles.

Similarly, the Investment Manager seeks to limit the main potential adverse impacts of its investments
primarily through its norms-based screening. In particular, all sustainable investments included in the
portfolio have to comply with international norms as described above. Also, in the case of sustainable
investments, the Investment Manager takes into account the Do No Significant Harm (DNSH) principle
(Article 16 SFDR).

In addition, the Investment Manager seeks to assess other potential adverse impacts, for instance linked to
biodiversity. This may, however, be hindered at times by the limited availability of data for certain indicators,
given the nature of investments in emerging markets.

Finally, the Sub-Fund may invest in derivatives, primarily via US Futures for duration management purposes.
These instruments do not participate in reaching the environmental or social characteristics promoted by the
financial product. The use of derivatives also has no material impact on the E and S characteristics.

The Investment Manager is committed to include, among others, investments in sustainable activities as
defined by the Regulation (EU) 2020/852. In particular, through its ESG analysis based on company data,
engagement and the use, if necessary, of external data providers, the Investment Manager will seek to select
to a limited extend investments which significantly contribute to climate mitigation and/or climate adaptation,
while complying with the EU’'s “Do No Significant Harm” principle. At the date of this prospectus, the
information necessary to determine the exact proportion of investments complying with this Regulation
remains very limited. As soon as said information becomes available, the prospectus will be updated to inform
on the proportion.

The Investment Manager recognises that sustainability risks as described in the "RISK FACTORS" chapter
may have an impact on the performance of the Sub-Fund. Assessment of sustainability risks is complex and
requires subjective judgments, which may be based on ESG analysis which combines internal and external
research conducted by a variety of ESG data providers including but not limited to, MSCI ESG Research, ISS
or Sustainalytics. These data which could be difficult to obtain and/or incomplete, estimated, out of date or
otherwise materially inaccurate can lead to no guarantee that the Investment Manager’s assessment will
correctly determine the impact of sustainability risks on the Sub-Fund’s investments.

The net asset value is expressed in USD.

The Sub-Fund is actively managed and uses the index JPM Corporate EMBI DIVERSIFIED (the
Benchmark) for performance objective. The Benchmark is not representative of the Sub-Fund's risk profile
and the performance of the Sub-Fund is likely to be significantly different from that of the Benchmark
because the Investment Manager has significant discretion to deviate from its securities and weighting.
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10.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio, but with a high risk profile due to high volatility linked to emerging markets. Investors should
have experience in volatile products and financial markets, and, more specifically, those markets relating to
Emerging countries. They should have a minimum investment horizon of 3 years and should be able to accept
significant losses.

- Risk calculation : commitment approach

UBAM - EM SUSTAINABLE LOCAL BOND

Sub-Fund actively managed denominated in USD and which invests its net assets primarily in fixed or
variable-rate bonds denominated in Emerging or Frontier countries local currencies and whose issuer:

- is a sovereign issuer domiciled in Emerging or Frontier countries; or

- is a company domiciled in Emerging or Frontier countries, or;

- is a company domiciled in any country but with an underlying instrument directly or indirectly linked to
Emerging of Frontier countries, or;

- is a company whose risks are directly or indirectly linked to Emerging or Frontier countries; or
- is aninternational or supranational agency or development bank

As of May 2, 2022, Emerging countries may include investments in China through Bond Connect up to 20%
of the Net Asset Value. Please refer to the related risks in the "RISK FACTORS" chapter of this prospectus.

Frontier countries include, but are not limited to: Angola, Armenia, Azerbaijan, Belarus, Belize, Bolivia,
Cameroon, Costa Rica, Cote D'lvoire, El Salvador, Ethiopia, Gabon, Georgia, Ghana, Guatemala, Honduras,
Jamaica, Jordan, Kenya, Mongolia, Mozambique, Namibia, Nigeria, Pakistan, Papua New Guinea, Paraguay,
Senegal, Sri Lanka, Suriname, Tajikistan, Tunisia, Uzbekistan, Vietham and Zambia.

Please refer to the Frontier countries related risks in the “RISK FACTORS” chapter of this prospectus.

Bonds carry, at the issue or issuer level, at least a credit rating of minimum of B- (Fitch or S&P) or B3 (Moody’s)
or an equivalent rating by another rating agency.

As an exception to this rule:

- upto 15% of the net assets can be invested in bonds with a rating below B- (Fitch or S&P) or B3 (Moody’s)
or an equivalent rating by another rating agency, and

- upto 15% of the net assets can be invested in non-rated bonds.

The Sub-Fund may have exposure up to:

- 15% in local currency bonds issued by EM corporate or quasi-sovereign issuers, which have a minimum
BB MSCI ESG rating and are not in breach of international norms and principles (that is are not assigned
a Red Controversy Flag by MSCI ESG Research).

- 15% allocation per EM country

The Sub-Fund aims to deliver performance by investing in Emerging countries bonds and currencies, while
offering a greater Environmental, Social and Governance (ESG) characteristics than its reference index, the
JP Morgan ESG GBI-EM Global Diversified Index. The reference index itself carries sounder ESG
characteristics than traditional EM local currency bonds, thanks to its construction which takes into account
the ESG assessment of sovereign issuers carried out by two ESG data providers: Sustainalytics and RepRisk.
It is not, however, directly aligned with the environmental or social characteristics that the Sub-Fund seeks to
attain and are described below.

In order to ensure the promotion of environmental and social characteristics, the Sub-Fund has a minimum
20% allocation to bonds denominated in EM or Frontier local currencies which are:

- either sustainability-focused bonds such as, but not limited to, Social, Green, Sustainable or Blue bonds
issued by supranational, EM sovereign or EM corporate issuers

- orissued by supranational agencies, international organisations or development banks such as, but not
limited to, the World Bank, the IFC or the EBRD which help finance sustainable development in emerging
countries.
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These investments help finance certain Environmental or Social goals, such as but not limited to projects
designed to mitigate climate change, gender equality or the promotion of female education.

The Sub-Fund will promote in particular social characteristics and aims to have a Social score higher than
its index. This social score, measured by MSCI, covers for sovereign issuers matters such as human capital,
education, gender inequality, health levels, labour freedom, quality of infrastructure...all aspects that are
essential for the development of emerging countries. For private issuers, the social score considers matters
such as employees well-being, health and safety, supply chain labour standards.

The Sub-Fund also aims to promote good governance. Issuers’ Governance credentials are assessed via
internal or external research. In terms of governance factors, we consider for instance a sovereign’s regulatory
system efficacy, government stability and respect for property rights. Such factors include but are not limited
to the World Bank’s Ease of Doing Business indices and Development Indicators. The Sub-Fund does not
endeavour to best each individual governance factors but to present an improved Governance score
compared to its index as measured by MSCI ESG Research.

In addition, the Sub-Fund aims to present an overall higher ESG quality than that of its index. This is measured
using MSCI ESG Research “ESG Quality Score”. This indicator measures the ability of underlying holdings
to manage key medium to long term risks and opportunities arising from environmental, social, and
governance factors. It calculates each sovereign’s exposure to key ESG risks. The analysis takes into account
the extent to which a sovereign has developed robust policies and demonstrated a strong track record of
performance in managing its specific level of risks or opportunities

The Sub-Fund's investment strategy relies on ESG, credit and macroeconomic assessment in order to
combine a financial risk-adjusted performance in line or above that of the EM local sovereign bond market
over the investment horizon, with social characteristics better than its reference index. The investment
process includes ESG analysis which combines internal and external research conducted by a variety of ESG
data providers including, but not limited to, MSCI ESG Research, RepRisk as well as recognised
organisations like the World Bank, Transparency International or Freedom House. In particular, the
Investment Manager has developed a proprietary ESG sovereign scoring model, which combines historical
ESG data and forward-looking sentiment to rank countries in terms of their relative ESG quality.

The model considers over 20 E, S and G indicators, such as a sovereign’s human rights record, government
stability or its policy response to climate change. For each of our sustainability indicators, the Investment
Manager take into consideration the relative position of a country compared to its peers. The Investment
Manager pays particular attention to governance factors, as it believes that they have the greatest potential
impact on a country’s ability to implement robust environmental policies and achieve favourable social
outcomes. The also factors in the trend (momentum) of these indicators, to reward countries with improving
ESG credentials. The model-driven score is then adjusted for GDP per capita to reduce the bias inherent in
some E, S, G indicators where wealthier countries tend to have higher ESG scores independent of their
current efforts to improve their ESG outcome. This model is complemented by internal forward-looking
assessment which allows the Investment Manager to reflect more recent changes in policies that may
influence ESG quality. The resulting ESG scores are normalized on a scale from 0 to 100, with the worst-
performing country receiving a score of 0 and the best-performing country scoring 100. The ESG scores are
reviewed quarterly.

For corporate and supranationals, the Sub-Fund relies on external ESG assessment and/or on ESG and
credit analysis conducted by the Investment Manager.

ESG analysis covers at least 90% of the Sub-Fund’s portfolio.

The investment process includes a first phase of investment universe filtering, based on the Investment
Manager’s internal ESG model and other ESG constraints, and a second phase which combines ESG
integration with financial considerations to lead to portfolio construction.

Sovereign issuers

- Countries which have an ESG score in the top 66% of the Sub-Fund’s investment universe are deemed
investable through sovereign, supranational or corporate bonds denominated in the country’s local
currency.
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- Countries with an ESG score in the bottom 33% of the Sub-Fund’s investment universe are deemed un-
investable except through sustainability-focused (e.g. Green, Social, Sustainable) instruments or
Supranational/Development Agency bonds denominated in those countries’ currencies.

In addition, sovereign issuers are excluded if:

- they are identified as oppressive regimes, as recognised by a Global Freedom Score of 7 or below by
Freedom House.

- they are included in the EU blacklist of tax havens, or in FATF High Risk and Other Monitored Jurisdictions.
- they are on international sanction lists (such as, but not limited to, those of the EU, UN, OFAC...).
- their MSCI ESG Rating is CCC.

Corporate and Quasi-sovereigns
Corporate and other quasi-sovereign issuers are excluded if:
- their MSCI ESG Rating is B or CCC.

- they bear a Red Controversy Flag by MSCI ESG Research, that is they are identified as in breach of
international norms and principles, such as, but not limited to, the UN Global Compact, ILO...

- they are involved in controversial weapons and other contentious business activities as defined in UBP’
Responsible Investment policy (e.g. tobacco, coal... revenue thresholds may apply).

If an issuer’s ESG rating is downgraded below BB, the Investment Manager has to adjust the portfolio, in
the best interest of shareholders.

The ESG selectivity process leads to a reduction of the investment universe of at least 20%. The investment
universe is defined as emerging market countries which have tradable sovereign local debt markets
accessible to foreign investors. The list is available on www.ubp.com and is revised annually or on an ad-
hoc basis in case of a change in FX regime such as for instance the instauration or removal of capital
controls.

Once the filtering of the universe is finalised, the choice of financial instruments may also take into account
environmental and/or social characteristics, as the Sub-Fund can choose between traditional and
sustainability-focused instruments. It can also lead to favour issuers with greater ESG credentials than
others.

Finally, the process will consider the Investment Manager's assessment of EM country economic and
political developments and global macroeconomic trends. The financial strategy approaches Duration and
FX risks included in EM local markets bonds as two separate sources of return. The duration process aims
to differentiate which countries are in the overheating phase of their economic cycle and those which are
in the cooling phase by over-allocating to the second compared to the first. The FX risk for each country is
analysed using a scorecard of fundamental, technical, governance and event risk factors. The corporate
allocation relies on the Investment Manager’s analysts bottom up research process in addition to its
fundamental view on the currency.

The Sub-Fund includes a mix of investments:

- investments aligned with E/S characteristics - used to attain the environmental or social characteristics
promoted by the financial product. These investments may include:

1 sustainable investments that qualify as sustainable investments, such as green or sustainability
bonds

1 other E/S characteristics: investments aligned with the environmental or social characteristics that
do not qualify as sustainable investments

- other investments which are neither aligned with the E/S characteristics, nor are qualified as sustainable
investments.

In the case of sustainable investments, the Investment Manager takes into account the Do No Significant
Harm (DNSH) principle (Article 16 SFDR)

While the Sub-Fund seeks to attain certain environmental and social characteristics, it also carries a
financial performance objective. For that purpose, some investments may be included that are not aligned
with the E/S characteristics promoted by the Sub-Fund'’s investment policy.
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However, to ensure minimum environmental or social safeguards, sovereign and corporate issuers have
to respect a series of eligibility criteria as described above (including for instance a Freedom Score, which
combines both political rights and civil liberties, above 7 for a sovereign issuer, or, for a corporate issuer,
compliance with international norms). In the latter case, severe breaches are identified by MSCI's Red
Overall Controversy Flags which signal severe controversies in at least one of the following areas:
Environmental, Social, Governance, Human Rights and Labour Rights. Issuers carrying such Red flags are
excluded.

Finally, the Sub-Fund may invest in derivatives, such as but not limited to Interest Rate Swaps, Futures,
Forex Options for hedging purposes, investment purposes and efficient portfolio management purposes.
These instruments do not participate in reaching the environmental or social characteristics promoted by
the Sub-Fund’s investment policy, but guidelines are set to ensure that they do not negatively impact these
characteristics according to the following rules:

- Interest Rates Swaps (IRS) are authorised only in those currencies where the ESG score of the country
is in the top 66% of the Investment Manager’'s ESG scoring model.

1 FX forwards, non-deliverable forwards (NDF) and FX Options:

9 are authorised for the purpose of investment (long), hedging, or net short exposure for those
currencies where the ESG score of the country is in the top 66% of the Investment Manager’'s ESG
scoring model.

9 are authorised only for hedging or net short exposure for those currencies where the ESG score of
the country is in the bottom 33% of the Investment Manager’'s ESG scoring model.

- Credit Linked Notes (CLN): authorised only when the underlying currency exposure represents a country
that has an ESG score that is in the top 66% of the Investment Manager’'s ESG scoring model.

In addition, in all cases, long market exposures for investment purposes via the derivatives outlined above
are not authorised for currencies where the country of issuance has an MSCI ESG score below B or for
countries which are deemed un-investable due to financial sanctions or other criteria as detailed above.

The Investment Manager seeks to assess the principal potential adverse impacts of its sovereign
sustainable investments, such as social violations, by for instance avoiding oppressive regimes as well as
to limit the main potential adverse impact of its corporate sustainable investments primarily through its
norms-based screening (e.g. compliance with the OECD Guidelines for Multinational Enterprises, the UN
Global Compact...). The Investment Manager may seek to assess other potential adverse impacts. This
may be, however, hindered by the limited availability of data for certain indicators, given the nature of
investments in emerging markets.

The Investment Manager is committed to include, among others, investments in sustainable activities as
defined by the Regulation (EU) 2020/852. In particular, through its ESG analysis, the allocation to use-of-
proceeds bonds, engagement and the use, if necessary, of external data providers, the Investment Manager
will seek to select to a limited extend investments which significantly contribute to climate mitigation and/or
climate adaptation, while complying with the EU’s “Do No Significant Harm” principle. At the date of this
prospectus, the information necessary to determine the exact proportion of investments complying with this
Regulation remains very limited. As soon as said information becomes available, the prospectus will be
updated to inform on the proportion.

The Investment Manager recognises that sustainability risks as described in the "RISK FACTORS" chapter
may have an impact on the performance of the Sub-Fund. Assessment of sustainability risks is complex and
requires subjective judgments, which may be based on ESG analysis which combines internal and external
research conducted by a variety of ESG data providers including but not limited to, MSCI ESG Research, ISS
or RepRisk. These data which could be difficult to obtain and/or incomplete, estimated, out of date or
otherwise materially inaccurate can lead to no guarantee that the Investment Manager’s assessment will
correctly determine the impact of sustainability risks on the Sub-Fund’s investments.

The net asset value is expressed in USD

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified emerging bond
allocation in their portfolio, but with a high risk profile due to high volatility linked to emerging markets.
Investors should have experience in volatile products and financial markets, and, more specifically, those
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11.

markets relating to Emerging countries. They should have a minimum investment horizon of 3 years and
should be able to accept significant losses.

- Risk calculation: absolute VaR approach
- Leverage calculation methodology: sum of the notionals
- Expected leverage: 500%. Please note that depending on market conditions the leverage level could be higher.

UBAM - EM SUSTAINABLE SOVEREIGN BOND

Sub-Fund denominated in USD and which at any time invests a majority of its net assets in fixed or variable-
rate bonds in hard currencies such as (but not limited to) EUR or USD, issued by Public Authorities or quasi
sovereigns which are:

- domiciled in Emerging or Frontier countries, or;

- domiciled in any country whose underlying is economically linked, directly or indirectly, to an issuer
domiciled in an Emerging or Frontier country, or;

- linked to Emerging or Frontier country risks.

The exposure to these markets can be direct or via the use of derivative financial instruments such as but
not limited to CDS.

Emerging countries may include investments in China through Bond Connect up to 20% of the Net Asset
Value. Please refer to the related risks in the "RISK FACTORS" chapter of this prospectus.

Frontier countries include, but are not limited to: Angola, Armenia, Azerbaijan, Belarus, Belize, Bolivia,
Cameroon, Costa Rica, Cote D'lvoire, El Salvador, Ethiopia, Gabon, Georgia, Ghana, Guatemala, Honduras,
Jamaica, Jordan, Kenya, Mongolia, Mozambique, Namibia, Nigeria, Pakistan, Papua New Guinea, Paraguay,
Senegal, Sri Lanka, Suriname, Tajikistan, Tunisia, Uzbekistan, Vietham and Zambia.

Please refer to the Frontier countries related risks in the “RISK FACTORS” chapter of this prospectus.

As an exception to the general rule applicable to bond Sub-Funds, this Sub-Fund will be able to invest up
to 100% of its net assets in High Yield products and/or transferable securities of Emerging countries
according to the rating’s rules in section “Bond Sub-Funds”, and, up to 20% in Contingent Convertible
bonds. The exposure to High Yield and Emerging countries can be increased up to 120% through
derivatives.

Moreover, the Sub-Fund net assets may be invested in emerging corporate bonds up to 20%.
Overall, up to 20% of the Sub-Fund’s investments may be carried out in Emerging countries’ currencies.

The Sub-Fund aims to deliver performance by investing in emerging market bonds, while offering a greater
Environmental, Social and Governance (ESG) characteristics than its reference index, the JP Morgan EMBI
Global Diversified index. The designated index is a standard reference representing the EM sovereign
bond universe. It is not aligned with the environmental or social characteristics promoted by the Sub-Fund.
The Sub-Fund’'s alignment with the promoted E/S characteristics is attained through the investment
process described below.

The Sub-Fund aims notably to promote social outcomes. Therefore it considers for instance a sovereign’s
human rights record, labour standards, education system, health care, demographics ... Examples of
such social indicators include but are not limited to the World Bank’s Gender Inequality Index and the
World Bank’s Life Expectancy at Birth Index. The Sub-Fund does not endeavour to best specific
individual social factors but rather to improve ESG outcomes with a holistic view.

The Sub-Fund aims to present an overall higher ESG quality than that of its index. This is measured using
MSCI ESG Research “ESG Quality Score”. This indicator measures the ability of underlying holdings to
manage key medium to long term risks and opportunities arising from environmental, social, and
governance factors. It calculates each sovereign’s exposure to key ESG risks. The analysis takes into
account the extent to which a sovereign has developed robust policies and demonstrated a strong track
record of performance in managing its specific level of risks or opportunities

The Sub-Fund’s investment strategy relies on ESG, credit and macroeconomic assessment in order to
combine a financial risk-adjusted performance in line or above that of the EM sovereign bond market over
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the investment horizon, with ESG characteristics better than its reference index. The investment process
includes ESG analysis which combines internal and external research conducted by a variety of ESG data
providers including, but not limited to, MSCI ESG Research, RepRisk as well as recognised organisations
like the World Bank, Transparency International or Freedom House. In particular, the Investment Manager
has developed a proprietary ESG sovereign scoring model, which combines historical ESG data and
forward-looking sentiment to rank countries in terms of their relative ESG quality.

The model considers a large array of ESG factors, such as a sovereign’s human rights record, government
stability or its policy response to climate change. The Investment Manager pays particular attention to
governance factors, as it believes that they have the greatest potential impact on a country’s ability to
implement robust environmental policies and achieve favourable social outcomes. The model looks to
produce an ESG score that does not penalise poorer issuers for their earlier stage of economic
development. This model is complemented by internal forward-looking assessment which allows the
Investment Manager to reflect more recent changes in policies that may influence ESG quality. The
resulting ESG scores are normalized on a scale from 0 to 100, with the worst-performing country receiving
a score of 0 and the best-performing country scoring 100. The ESG scores are reviewed quarterly.

For corporate, quasi-sovereign or supranational issuers, the Sub-Fund relies on external ESG assessment
and/or on ESG and credit analysis conducted by the Investment Manager.

ESG analysis covers at least 90% of the Sub-Fund’s portfolio.

The investment process includes a first phase of investment universe filtering and a second phase of ESG
integration in bottom-up research and portfolio construction.

Sovereign issuers

are excluded if:

- they have an ESG score, as calculated by the Investment Manager internal model, of 20 or below. In such
case, the country remains excluded for at least six months.

- they are identified as oppressive regimes, as recognised by a Global Freedom Score of 7 or below by
Freedom House.

- they are included in the EU blacklist of tax havens, or in FATF High Risk and Other Monitored Jurisdictions.
- they are on international sanction lists (such as, but not limited to, those of the EU, UN, OFAC...

Corporate and quasi-sovereigns

- 100% government-owned quasi-sovereign issuers are excluded due to the risk of lack of independent
governance, except for Sustainable, Social, Green and SDG bonds

- corporate and other quasi-sovereign issuers are excluded if:
1 their MSCI ESG Rating is B or CCC.

1 they bear a Red Controversy Flag by MSCI ESG Research, that is they are identified as in
breach of international norms and principles, such as, but not limited to, the UN Global Compact,
ILO...

1 they are involved in controversial weapons and other contentious business activities as defined
in UBP’s Responsible Investment policy (e.g. tobacco, coal... revenue thresholds may apply).

Sustainable, Social, Green and SDG bonds are exempt from some of these exclusions and can be
purchased even if the issuer is otherwise rated B or CCC, bearing a red flag, or if the country scores below
20 in the Investment Manager's proprietary ESG scoring. Issuers excluded due to UBP’s broader
responsible investment policy are still not permissible

SDG Bonds are instruments that are mapped to the UN Sustainable Development Goals (SDG). As such,
the proceeds will be used to finance projects and expenditures that contribute to achieving the Sustainable
Development Goals (SDGs). The SDGs were adopted by the United Nations in 2015 as a universal call to
action to end poverty, protect the planet, and ensure that by 2030 all people enjoy peace and prosperity.

If a sovereign’s internal ESG score is downgraded to 20 or below, or if a corporate or quasi-sovereign
issuer's MSCI ESG rating is downgraded below BB, the Investment Manager has to adjust the portfolio, in
the best interest of shareholders.

43/258



The ESG selectivity process leads to a reduction of the investment universe of at least 20%.

Once the investable universe has been reduced, the Investment Manager integrates ESG consideration
into its analysis and portfolio construction. ESG considerations are notably integrated into the issuers’
gualitative credit assessment, as the Investment Manager believes, alongside rating agencies, that strong
ESG credentials can help improve issuers’ creditworthiness. To conduct this ESG analysis, the Investment
Manager relies on different sources of information and data, including for instance external ESG data
providers, ad-hoc engagement with issuers as well as credit agencies’ ESG reviews.

Finally, the investment process includes factors other than ESG, such as issuers’ economic structure, fiscal
strength, top down macroeconomic assessment and relative value. Still, issuers’ ESG credentials can
directly impact portfolio construction. It can result for instance in cases where sovereigns with sounder ESG
practices are favoured over their peers with similar credit quality but poorer sustainability characteristics.

The choice of financial instruments may also take into account environmental and/or social characteristics,
as the Sub-Fund may invest in green or sustainability bonds.

The Sub-Fund includes a mix of investments:

- investments aligned with E/S characteristics - used to attain the environmental or social characteristics
promoted by the financial product. These investments may include

1 Sustainable investments that qualify as sustainable investments, such as green or sustainability
bonds

9 Other E/S characteristics: investments aligned with the environmental or social characteristics that
do not qualify as sustainable investments

- other investments - which are neither aligned with the E/S characteristics, nor are qualified as sustainable
investments.

In the case of sustainable investments, the Investment Manager ensures that these comply with the Do No
Significant Harm (DNSH) principle (Article 16 SFDR)

While the Sub-Fund seeks to attain certain environmental and social characteristics, it also carries a
financial performance objective. For that purpose, some investments may be included that are not aligned
with the E/S characteristics promoted by the Sub-Fund'’s investment policy.

However, to ensure minimum environmental or social safeguards, sovereign and corporate issuers have
to respect a series of eligibility criteria as described above (including for instance a Freedom Score, which
combines both political rights and civil liberties, above 7 for a sovereign issuer, or, for a corporate issuer,
compliance with international norms). In the latter case, severe breaches are identified by MSCI's Red
Overall Controversy Flags which signal severe controversies in at least one of the following areas:
Environmental, Social, Governance, Human Rights and Labour Rights. Issuers carrying such Red flags are
excluded.

Finally, the Sub-Fund may invest in derivatives, such as but not limited to EM Sovereign CDS, EM currency
derivative instruments (only if the country satisfies the ESG criteria set by the investment process), US
Futures for duration management purposes and, on an ad-hoc basis, in CDS indices for hedging purposes.
These instruments do not participate in reaching the environmental or social characteristics promoted by
the Sub-Fund’s investment policy, but guidelines are set to ensure that they do not negatively impact these
characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The Investment Manager seeks to assess the principal potential adverse impacts of its sovereign
sustainable investments, such as social violations, by for instance avoiding oppressive regimes as well as
to limit the main potential adverse impact of its corporate sustainable investments primarily through its
norms-based screening (e.g. compliance with the OECD Guidelines for Multinational Enterprises, the UN
Global Compact...). The Investment Manager may seek to assess other potential adverse impacts. This
may be, however, hindered by the limited availability of data for certain indicators, given the nature of
investments in emerging markets.
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The Investment Manager recognises that sustainability risks as described in the "RISK FACTORS" chapter
may have an impact on the performance of the Sub-Fund. Assessment of sustainability risks is complex and
requires subjective judgments, which may be based on ESG analysis which combines internal and external
research conducted by a variety of ESG data providers including but not limited to, MSCI ESG Research, ISS
or RepRisk. These data which could be difficult to obtain and/or incomplete, estimated, out of date or
otherwise materially inaccurate can lead to no guarantee that the Investment Manager’s assessment will
correctly determine the impact of sustainability risks on the Sub-Fund’s investments.

The net asset value is expressed in USD.

The Sub-Fund is actively managed and uses the index JPM EMBI GLOBAL DIVERSIFIED RI USD (the
Benchmark) for performance objective. The Benchmark is not representative of the Sub-Fund's risk profile
and the performance of the Sub-Fund is likely to be significantly different from that of the Benchmark
because the Investment Manager has significant discretion to deviate from its securities and weighting.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio, but with a high risk profile due to high volatility linked to investments in low rating emerging
markets bonds. Investors should have experience in volatile products and financial markets, and more
specifically those relating to Emerging countries. They should have a minimum investment horizon of 3
years and should be able to accept significant losses.

Risk calculation : commitment approach

UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

Sub-Fund actively managed denominated in USD and which invests its net assets primarily in fixed or
variable-rate Investment Grade or High Yield bonds issued by:

- companies domiciled in Emerging countries, or;

- companies in any countries but with an underlying instrument directly or indirectly linked to Emerging
countries, or;

- companies whose risks are directly or indirectly linked to Emerging countries.

The Sub-Fund's investments will mainly be in the currencies of OECD countries, but also in Emerging
countries’ currencies up to 20%. On an ancillary basis, the Sub-Fund's net assets may be invested inter alia
in:

- bonds issued by issuers not connected to Emerging countries, or;

- bonds denominated in other currencies.

As an exception to the general rule applicable to bond Sub-Funds, this Sub-Fund will be able to invest up to
100% of its net assets in High Yield products and/or transferable securities of Emerging countries and up to
20% in Contingent Convertible bonds. The exposure to High Yield and Emerging countries can be increased
up to 120% through derivatives.

The average duration of the portfolio will be between 1 and 4 via direct investment and / or via the use of
derivative products.

The exposure to these markets can be direct or via the use of derivative financial instruments such as CDS.

The investment strategy relies on credit and macroeconomic assessment, ESG analysis as well as on relative
value. The ESG approach combines the filtering of the investment universe and the integration of
environmental, social and governance considerations.

A minimum of 70% of the Sub-Fund's allocation to bonds will be invested in issuers deemed to maintain
sustainable characteristics as measured by MSCI ESG research. Sustainable characteristics are defined
as an ESG rating equal or superior to BBB for developed market issuers and equal or superior to BB for
emerging market issuers. In the absence of an MSCI rating, an internal rating may be assigned by the
Investment Manager.

The screening of the investment universe aims at excluding issuers with the worst ESG practices, avoiding
controversial business activities, and ensuring compliance with international norms (horms-based screening).

Issuers are excluded if:
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- their MSCI ESG Rating is CCC

- they bear a Red Controversy Flag by MSCI ESG Research, that is they are identified as in breach of
international norms and principles, such as, but not limited to, the UN Global Compact, ILO, the OECD
Guidelines for Multinational Enterprises.

- they are involved in controversial weapons, tobacco production, adult entertainment production

- they are involved in other contentious business activities, where revenue thresholds apply, such as coal
extraction, coal-powered electricity generation, unconventional oil & gas, weapons, other tobacco and
adult entertainment activities

If an issuer’'s ESG rating is downgraded below B, the Investment Manager has to adjust the portfolio, in the
best interest of shareholders.

ESG considerations are notably integrated into the issuers’ qualitative credit assessment conducted internally,
as the Investment Manager believes, alongside rating agencies, that sound ESG credentials can help improve
issuers’ creditworthiness. To conduct this ESG analysis, the Investment Manager relies on different sources
of information and data, including for instance companies’ annual and/or sustainability reports, ad-hoc
engagement with issuers, credit agencies’ ESG review, as well as external ESG data and scoring providers.

ESG analysis, combining both internal and external ESG research, covers at least 90% of the Sub-Fund’s
portfolio.

In addition to a holistic analysis of issuers’ environmental and social practices, attention is put on issuers’
carbon emissions and climate strategy, in order to ensure the reduction of the Sub-Fund’s weighted average
carbon intensity below that of its investment universe, as measured by the JP Morgan Corporate EMBI
Diversified index. This index is a standard reference representing the EM Corporate Bond Universe but is not
aligned with the environmental and/or social characteristics promoted by the Sub-Fund.

The Sub-Fund aims to deliver financial performance, derived notably from the carry offered by short-dated
emerging market bonds. For that purpose, some investments may be included that are not aligned with the
E/S characteristics promoted by the Sub-Fund’s investment policy.

The average duration of the portfolio will be between 1 and 4 via direct investment and / or via the use of
derivative products.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The Investment Manager recognises that sustainability risks as described in the "RISK FACTORS" chapter
may have an impact on the performance of the Sub-Fund. Assessment of sustainability risks is complex and
requires subjective judgments, which may be based on ESG analysis which combines internal and external
research conducted by a variety of ESG data providers including but not limited to, MSCI ESG Research, ISS
or Sustainalytics. These data which could be difficult to obtain and/or incomplete, estimated, out of date or
otherwise materially inaccurate can lead to no guarantee that the Investment Manager’s assessment will
correctly determine the impact of sustainability risks on the Sub-Fund’s investments.

The net asset value is expressed in USD.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio, but with a high risk profile due to high volatility linked to emerging markets. Investors should
have experience in volatile products and financial markets, and, more specifically, those markets relating to
Emerging countries. They should have a minimum investment horizon of 3 years and should be able to accept
significant losses.

- Risk calculation : commitment approach

UBAM - EMERGING MARKET DEBT OPPORTUNITIES

Sub-Fund actively managed denominated in USD and which at any time invests a majority of its net assets
in fixed or variable-rate bonds from:
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- issuers domiciled in Emerging countries, or

- issuers from any country whose underlying is economically linked, directly or indirectly, to an issuer
domiciled in an Emerging country, or

- issues linked to "Emerging country" risks.

Emerging countries may include investments in China through Bond Connect up to 20% of the Net Asset
Value. Please refer to the related risks in the "RISK FACTORS" chapter of this prospectus.

On an ancillary basis, the Sub-Fund's net assets may be invested in securities from issuers not linked to
Emerging countries or in securities denominated in Emerging country currencies.

As an exception to the general rule applicable to bond Sub-Funds, this Sub-Fund will be able to invest:

- upto 100% of its net assets in High Yield products and/or transferable securities of Emerging countries,

- upto 20% of its net assets in equity, including equity derivatives.

- upto 20% in Contingent Convertible bonds.

The exposure to High Yield and Emerging countries can be increased up to 120% through derivatives.

The investments underlying this Sub-Fund do not take into account the EU criteria for environmentally
sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in USD.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio, but with a high risk profile due to high volatility linked to emerging markets. Investors
should have experience in volatile products and financial markets, and more specifically those relating to
Emerging countries. They should have a minimum investment horizon of 3 years and should be able to
accept significant losses.

- Risk Calculation : commitment approach

UBAM - EMERGING MARKETS FRONTIER BOND

Sub-Fund actively managed denominated in USD and which at any time invests a majority of its net assets
in fixed or variable-rate bonds in hard currencies such as (but not limited to) EUR or USD, issued by Public
Authorities or quasi sovereigns which are:

- domiciled in Frontier countries, or;

- domiciled in any country whose underlying is economically linked, directly or indirectly, to an issuer
domiciled in a Frontier country, or;

- linked to Frontier countries’ risks.

The exposure to these markets can be direct or via the use of derivative financial instruments such as but
not limited to CDS.

As an exception to the general rule applicable to bond Sub-Funds, this Sub-Fund will be able to invest up
to 100% of its net assets in High Yield products and/or transferable securities of frontier countries according
to the rating rules in section “Bond Sub-Funds”, and, up to 20% in Contingent Convertible bonds. The
exposure to High Yield and frontier countries can be increased up to 120% through derivatives.

Moreover, the Sub-Fund’'s net assets may be invested in frontier corporate bonds up to 20%.
Bonds denominated in a hard currency other than USD (e.g. EUR) will be hedged.
Overall, up to 20% of the Sub-Fund’s net assets may be carried out in countries’ local currencies.

Sub-Fund's investments will only be made on regulated markets which operate regularly and are recognised
and open to the public.

Frontier countries include, but are not limited to: Angola, Armenia, Azerbaijan, Belarus, Belize, Bolivia,
Cameroon, Costa Rica, Cote D'lvoire, El Salvador, Ethiopia, Gabon, Georgia, Ghana, Guatemala, Honduras,
Jamaica, Jordan, Kenya, Mongolia, Mozambique, Namibia, Nigeria, Pakistan, Papua New Guinea, Paraguay,
Senegal, Sri Lanka, Suriname, Tajikistan, Tunisia, Uzbekistan, Vietham and Zambia.

Please refer to the Frontier countries related risks in the “RISK FACTORS” chapter of this prospectus
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The investments underlying this Sub-Fund do not take into account the EU criteria for environmentally
sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in USD.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio, but with a high risk profile due to high volatility linked to investments in low rating frontier
markets bonds. Investors should have experience in volatile products and financial markets, and more
specifically those relating to frontier countries. They should have a minimum investment horizon of 3 years
and should be able to accept significant losses.

- Risk Calculation : commitment approach

UBAM - EURO BOND

Sub-Fund denominated in EUR and which invests its net assets primarily in securities denominated in this
currency. At any time, this Sub-Fund invests a majority of its net assets in bonds and other debt securities.

The Sub-Fund is allowed to invest without limits in currencies other than its base currency (EUR). The
currency risk is limited to 10% of the net assets of the Sub-Fund. The Sub-Fund’s currency exposure can
either come from direct exposures to currencies other than the base currency (EUR) (including via
derivatives such as but not limited to FX Forwards), or by not hedging investments in currencies other than
the base currency (EUR).

A minimum of 50% of the Sub-Fund's allocation to bonds will be invested in issuers deemed to maintain
sustainable characteristics as measured by MSCI ESG research. Sustainable characteristics are defined
as an ESG rating equal or superior to BBB for developed market issuers and equal or superior to BB for
emerging market issuers. In the absence of an MSCI rating, an internal rating may be assigned by the
Investment Manager.

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https:/iww.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from the
analysis of both environmental, social and governance (extra-financial) factors and financial factors.

This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

ESG and financial views are combined to select the issuers. At least 80% of the Sub-Fund’s allocation
to bonds is covered by the extra-financial analysis.

- Preference for Green, Social and Sustainability bonds. The preference for Green, Social and
Sustainability bonds should be considered as an objective and is conditional to liquidity conditions and
relative value analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in EUR.

The Sub-Fund is actively managed and uses the index the ICE BofAML Euro Government Index ("the
Benchmark") for performance objective. The Benchmark is representative of the investment universe and
of the risk profile of the Sub-Fund. Although the Sub-Fund's securities will primarily correspond to those of
the Benchmark, the Investment Manager has significant discretion to deviate from the Benchmark's
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constituents in respect to countries, sectors, issuers and instruments, in order to take advantage of specific
investment opportunities.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio. Investors should have a minimum investment horizon of 3 years and should be able to
accept moderate short-term losses.

- Risk calculation: absolute VaR approach
- Leverage calculation methodology: sum of the notionals
- Expected leverage: 200%. Please note that depending on market conditions the leverage level could be higher.

UBAM - EURO CORPORATE |G SOLUTION

The objective of this Sub-Fund is to offer optimized and actively managed investment grade market exposure.
To this end the Sub-Fund which is denominated in EUR, invests its net assets primarily in investment grade
bonds, money market Instruments, term deposit, and derivatives.

Exposure to fixed income will for a substantial part be synthetic through derivatives, in particular futures for
interest rate exposure and CDS for credit exposure, as well as but not limited to, swaps and options
denominated in any OECD currencies. Derivative implementation, used to efficiently gain exposure to
investment markets, will be at the Investment Manager discretion and can be up to 100% of the Sub-Fund’s
exposure.

The overall portfolio will have a minimum modified duration of 2 years.

The net assets (excluding those used for the investment in derivatives) can be invested in term deposits with
a maturity up to 12 months.

A minimum of 50% of the Sub-Fund’s allocation to bonds and money market instruments including deposits
will be invested in issuers deemed to maintain sustainable characteristics as measured by MSCI ESG
research. Sustainable characteristics are defined as an ESG rating equal or superior to BBB for developed
market issuers and equal or superior to BB for emerging market issuers. In the absence of an MSCI rating,
an internal rating may be assigned by the Investment Manager.

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https://lwww.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from
the analysis of both environmental, social and governance (extra-financial) factors and financial factors.

This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

ESG and financial views are combined to select the issuers. At least 80% of the Sub-Fund allocation to
bonds is covered by the extra-financial analysis.

- Preference for Green, Social and Sustainability bonds. The preference for Green, Social and
Sustainability bonds should be considered as an objective and is conditional to liquidity conditions and
relative value analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in EUR.

The Sub-Fund is actively managed and uses the index the ICE BofAML Euro Large Cap Corporate Index
("the Benchmark") for performance objective. The Benchmark is representative of the investment universe
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and of the risk profile of the Sub-Fund in terms of interest rate duration and spread duration. Although the
Sub-Fund's risk profile will be similar to the Benchmark, the Investment Manager has significant discretion
to deviate from the Benchmark's constituents in respect to countries, sectors, issuers and instruments, in
order to take advantage of specific investment opportunities.

Standard investor profile: this Sub-Fund is suitable for investors who are looking for capital appreciation
through a well-diversified investment in investment grade credit. Investors should have a minimum
investment horizon of 3 years and should be able to accept moderate short-term losses.

- Risk calculation: absolute VaR approach
- Leverage calculation methodology: sum of the notionals
- Expected leverage: 300%. Please note that depending on market conditions the leverage level could be higher.

UBAM - EURO HIGH YIELD SOLUTION

Sub-Fund actively managed denominated in EUR which invests its net assets primarily in sovereign and
guasi- sovereign debt securities denominated in this currency. At any time, this Sub-Fund invests a majority
of its net assets in bonds and other debt securities. This Sub-Fund will have nominal net exposure of
between 80% and 120% to High Yield products via the use of CDS (Credit Default Swaps). The Investment
Manager will use several types of CDS among others but not limited to MARKIT iTraxx Xover index (for a
minimum of 80% of the net assets) and the MARKIT CDX.NA.HY Index (between -20% and +20% of the
net assets).

Further information on MARKIT CDX.NA.HY index and MARKIT iTraxx Xover index, who are rebalanced
every 6 months, are available on Markit's website:

http://www.markit.com/Documentation/Product/ITraxx for iTraxx indices and
http://www.markit.com/Documentation/Product/CDX for CDX indices.

A minimum of 50% of the Sub-Fund’s allocation to bonds and money market instruments including deposits
will be invested in issuers deemed to maintain sustainable characteristics as measured by MSCI ESG
research. Sustainable characteristics are defined as an ESG rating equal or superior to BBB for developed
market issuers and equal or superior to BB for emerging market issuers. In the absence of an MSCI rating,
an internal rating may be assigned by the Investment Manager.

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https://www.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from
the analysis of both environmental, social and governance (extra-financial) factors and financial factors.

This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

ESG and financial views are combined to select the issuers. At least 80% of the Sub-Fund’s allocation
to bonds is covered by the extra-financial analysis.

- Preference for Green, Social and Sustainability bonds. The preference for Green, Social and
Sustainability bonds should be considered as an objective and is conditional to liquidity conditions and
relative value analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in EUR.
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Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio, but with a high risk profile due to the high volatility linked to the High Yield markets. Investors
should have experience in volatile products and financial markets, and particularly in High Yield markets.
They should have a minimum investment horizon of 3 years and should be able to accept significant losses.

- Risk calculation: absolute VaR approach
- Leverage calculation methodology: sum of the notionals
- Expected leverage: 200%. Please note that depending on market conditions the leverage level could be higher.

UBAM - FLEXIBLE INCOME

Sub-Fund actively managed denominated in USD and which invests its net assets primarily in global credit
markets with a credit rating of B+ (S&P or FITCH), B1 (Moody’s) or above.

This Sub-Fund is actively managed and as a result its asset allocation and upon the discretion of the
Investment Manager can vary within the following limits. The Sub-Fund may invest up to:

- 100% of its nets asset in High Yield securities

- 100% of its nets assets in Investment Grade securities

- 50 % of its net assets in Emerging countries

- 20% of its net assets in Contingent Convertible Bonds (Cocos)

- 20% of its net assets in asset backed securities (ABS)

- 10 % of its net assets in equity, including equity derivatives

The Emerging countries part may include investments in China through Bond Connect up to the Emerging
countries limit above. Please refer to the related risks in the "RISK FACTORS" chapter of this prospectus

At any time, this Sub-Fund invests a majority of its net assets in bonds and other debt securities, including
derivatives such as but not limited to futures, options, swaps and credit default swaps.

The Sub-Fund is allowed to invest without limits in currencies other than its base currency (USD). The
currency risk is limited to 20% of the net assets of the Sub-Fund. The Sub-Fund’s currency exposure can
either come from direct exposures to currencies other than the base currency (USD) (including via
derivatives such as but not limited to Forex Forwards), or by not hedging investments in currencies other
than the base currency (USD).

The Sub-Fund may invest in bonds issued under any law, including securities issued under the regulations
known as REG S or 144A, in respect of the investment strategy of the Sub-Fund.

A minimum of 50% of the Sub-Fund's allocation to bonds will be invested in issuers deemed to maintain
sustainable characteristics as measured by MSCI ESG research. Sustainable characteristics are defined
as an ESG rating equal or superior to BBB for developed market issuers and equal or superior to BB for
emerging market issuers. In the absence of an MSCI rating, an internal rating may be assigned by the
Investment Manager.

Sustainable characteristics are measured using MSCI ESG Rating. MSCI ESG ratings are designed to
measure a company’s resilience to long-term, industry material Environmental, Social and Governance
(ESG) risks. The Environmental risk analysis will assess for instance the carbon footprint or the waste
management policy of an issuer. The Social risk analysis will assess for instance labour standards or client
data privacy. The Governance risk analysis will assess for instance the board structure or the risk
governance and the risk culture. MSCI ESG Rating uses a rules-based methodology to identify industry
leaders and laggards according to their exposure to ESG risks and how well they manage those risks
relative to peers. MSCI ESG ratings range from leader (AAA, AA), average (A, BBB, BB) to laggard (B,
CCQC).

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https:/iww.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from the
analysis of both environmental, social and governance (extra-financial) factors and financial factors.
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This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

ESG and financial views are combined to select the issuers. At least 80% of the Sub-Fund’s allocation

to bonds is covered by the extra-financial analysis.

- Preference for Green, Social and Sustainability bonds. The preference for Green, Social and Sustainability
bonds should be considered as an objective and is conditional to liquidity conditions and relative value
analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in USD.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio with a high risk profile due to the high volatility linked to the High Yield, Emerging markets
and Contingent Convertibles Bonds (Cocos). Investors should have experience in volatile products and
financial markets, and patrticularly in High Yield and Emerging markets. They should have a minimum
investment horizon of 3 years and should be able to accept significant losses.

- Risk calculation: relative VaR approach. The VaR of the Sub-Fund shall be compared with the VaR of 80% ICE
BofAML BB Global High Yield Index hedged to USD and 20% BofAML Contingent Capital Index hedged to USD

- Leverage calculation methodology: sum of the notionals

- Expected leverage: 300%. Please note that depending on market conditions the leverage level could be higher.

UBAM - GLOBAL AGGREGATE BOND

Sub-Fund denominated in USD and which invests its net assets in securities denominated in multiple
currencies, primarily in USD, EUR, JPY, GBP and CHF. At any time, this Sub-Fund invests a majority of its
net assets in international bonds and other debt securities issued by sovereign / quasi sovereign issuers
or other companies.

This Sub-Fund will invest primarily in Investment Grade bonds and:

- upto 20% of its net assets in high yield products;

- upto 35% of its net assets in transferable securities of Emerging countries,

- upto 20% of its net assets in Contingent Convertible bonds,

- upto 20% of its net assets in asset backed securities (ABS)

- upto 10% of its net assets in equity, including equity derivatives.

Emerging countries part may include investments in China through Bond Connect up to the Emerging
countries limit above. Please refer to the related risks in the "RISK FACTORS" chapter of this prospectus

As of May 2, 2022, the Sub-Fund is allowed to invest without limits in currencies other than its base currency
(USD) and also those that are not included in its benchmark, the Bloomberg Barclays Global Aggregate
Index. The currency exposure may differ from that of its benchmark, Bloomberg Barclays Global Aggregate
Index by up to 30%. The Sub-Fund’s currency exposure can either come from direct exposures to
currencies other than the base currency (USD) (including via derivatives such as but not limited to FX
Forwards), or by not hedging investments in currencies other than the base currency (USD).

The Sub-Fund may invest in bonds issued under any law, including securities issued under the regulations
known as REG S or 144A, in respect of the investment strategy of the Sub-Fund

A minimum of 50% of the Sub-Fund’s allocation to bonds will be invested in issuers deemed to maintain
sustainable characteristics as measured by MSCI ESG research. Sustainable characteristics are defined
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as an ESG rating equal or superior to BBB for developed market issuers and equal or superior to BB for
emerging market issuers. In the absence of an MSCI rating, an internal rating may be assigned by the
Investment Manager.

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https:/iww.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from the
analysis of both environmental, social and governance (extra-financial) factors and financial factors.

This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

- ESG and financial views are combined to select the issuers. At least 80% of the Sub-Fund’s allocation to
bonds is covered by the extra-financial analysis.

- Preference for Green, Social and Sustainability bonds. The preference for Green, Social and Sustainability
bonds should be considered as an objective and is conditional to liquidity conditions and relative value
analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in USD.

The Sub-Fund is actively managed and uses the index Bloomberg Barclays Global Aggregate Total Return
Index US Dollars ("the Benchmark") for performance objective and for the hedging of those share classes
which are not denominated in the Sub-Fund'’s reference currency (see chapter “TYPES OF SHARES").
The Sub-Fund’s investment objective does not aim to replicate this Benchmark or to define the Sub-Fund'’s
investment universe. Although the Sub-Fund's risk profile will be similar to the Benchmark, the Investment
Manager has significant discretion to deviate from the Benchmark's constituents in respect to countries,
sectors, issuers and instruments, in order to take advantage of specific investment opportunities.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio. Investors should have a minimum investment horizon of 3 years and should be able to
accept moderate short-term losses.

- Risk calculation: absolute VaR approach
- Leverage calculation methodology: sum of the notionals
- Expected leverage: 500%. Please note that depending on market conditions the leverage level could be higher.

UBAM - GLOBAL BOND TOTAL RETURN

Sub-Fund denominated in USD and which invests its net assets primarily in any kind of:

- bonds denominated in any kind of currencies;

- money market instruments denominated in any kind of currencies and;

- fixed income and currency derivatives denominated in any kind of currencies such as CDS, futures, swaps
and options.

This Sub-Fund may invest up to:

- 45% of its net assets in transferable securities of Emerging countries;

- 50% of its net assets in high yield products;

- 20% of its net assets in Contingent Convertible bonds.

- 20% of its net assets in asset backed securities (ABS)
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Bonds and money market instruments could be issued by sovereign / quasi sovereign issuers or other
companies.

Emerging countries part may include investments in China through Bond Connect up to the Emerging
countries limit above. Please refer to the related risks in the "RISK FACTORS" chapter of this prospectus

The Sub-Fund is allowed to invest without limits in currencies other than its base currency (USD). The
currency risk is limited to 30% of the net assets of the Sub-Fund. The Sub-Fund’'s currency exposure can
either come from direct exposures to currencies other than the base currency (USD) (including via derivatives
such as but not limited to FX Forwards), or by not hedging investments in currencies other than the base
currency (USD).

The Sub-Fund may invest in bonds issued under any law, including securities issued under the regulations
known as REG S or 144A, in respect of the investment strategy of the Sub-Fund.

In addition, the Sub-Fund may invest up to 10% of its nets assets in worldwide equity (including Emerging
countries), either directly, through UCITS-compliant ETFs (up to 10%) or via derivatives. The Sub-Fund may
invest in financial derivative instruments for hedging and investment purposes. Derivatives may include (but
are not limited to) CDS, futures, forwards, options.

A minimum of 50% of the Sub-Fund’s allocation to bonds will be invested in issuers deemed to maintain
sustainable characteristics as measured by MSCI ESG research. Sustainable characteristics are defined as
an ESG rating equal or superior to BBB for developed market issuers and equal or superior to BB for emerging
market issuers. In the absence of an MSCI rating, an internal rating may be assigned by the Investment
Manager.

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https:/iww.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from the
analysis of both environmental, social and governance (extra-financial) factors and financial factors.

This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

ESG and financial views are combined to select the issuers. At least 80% of the Sub-Funds allocation
to bonds is covered by the extra-financial analysis.

- Preference for Green, Social and Sustainability bonds. The preference for Green, Social and Sustainability
bonds should be considered as an objective and is conditional to liquidity conditions and relative value
analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The performance of this Sub-Fund could be compared to a benchmark composed of 80% Bloomberg
Barclays Global Aggregate 1-10 years Total Return Index hedged into USD and 20% of ICE BofAML Global
High Yield Index hedged into USD which is used for the hedging of those share classes which are not in the
Sub-Fund's reference currency (see chapter “TYPES OF SHARES"). This benchmark is for information
purposes only. The Sub-Fund's investment objective does not aim to replicate this benchmark or to define
the Sub-Fund'’s investment universe.

The Sub-Fund is actively managed with a total return approach and seeks a positive performance above
the prevailing cash rate in the reference currency of any given share class. A performance fee is use for
some share classes (the "Benchmark") according to the chapter “PERFORMANCE FEE”". The Benchmark
is not representative of the Sub-Fund's risk profile and the performance of the Sub-Fund is likely to be
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significantly different from that ot the Benchmark because the Investment Manager has significant
discretion to deviate from the Benchmark’s constituents in respect to countries, sectors, issuers and
instruments, in order fo take advantage of specific investment opportunities.

The net asset value is expressed in USD.

Standard investor profile: this Sub-Fund is suitable for investors who need a diversified bond allocation in
their portfolio. Investors should have a minimum investment horizon of 3 to 5 years and should be able to
take measurable risk and to accept losses.

- Risk calculation: absolute VaR approach

- Leverage calculation methodology: sum of the notionals

- Expected leverage: 400%. Please note that depending on market conditions the leverage level could be higher

UBAM - GLOBAL HIGH YIELD SOLUTION

Sub-Fund actively managed denominated in USD which invests its net assets primarily in securities
denominated in this currency. At any time, this Sub-Fund invests a majority of its net assets in bonds and
other debt securities. This Sub-Fund will have nominal net exposure of between 80% and 120% to High Yield
products via the use of CDS (Credit Default Swaps) within the framework of effective management of the
portfolio.

The Sub-Fund may invest in bonds issued under any law, including securities issued under the regulations
known as REG S or 144A, in respect of the investment strategy of the Sub-Fund.

A minimum of 50 % of the Sub-Fund'’s allocation to bonds and money market instruments including deposits
will be invested in issuers deemed to maintain sustainable characteristics as measured by MSCI ESG
research. Sustainable characteristics are defined as an ESG rating equal or superior to BBB for developed
market issuers and equal or superior to BB for emerging market issuers. In the absence of an MSCI rating,
an internal rating may be assigned by the Investment Manager.

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https://www.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from
the analysis of both environmental, social and governance (extra-financial) factors and financial factors.

This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

ESG and financial views are combined to select the issuers. At least 80% of the Sub-Fund allocation to
bonds is covered by the extra-financial analysis.

- Preference for Green, Social and Sustainability bonds. The preference for Green, Social and
Sustainability bonds should be considered as an objective and is conditional to liquidity conditions and
relative value analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in USD.
This Sub-Fund may invest up to 100% of its net assets in High Yield products.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio, but with a high risk profile due to the high volatility linked to the High Yield markets. Investors

55/258



22.

should have experience in volatile products and financial markets, and particularly in High Yield markets.
They should have a minimum investment horizon of 3 years and should be able to accept significant losses.

- Risk calculation: absolute VaR approach
- Leverage calculation methodology: sum of the notionals
- Expected leverage: 350%. Please note that depending on market conditions the leverage level could be higher.

UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED DURATION

Sub-Fund actively managed denominated in USD which invests its net assets primarily in securities
denominated in this currency. At any time, this Sub-Fund invests a majority of its net assets in bonds and
other debt securities. This Sub-Fund will have nominal net exposure of between 80% and 120% to High Yield
products via the use of CDS (Credit Default Swaps) within the framework of effective management of the
portfolio.

Its interest rate exposure (duration) will be between 2.5 and 5.5 years.

The Sub-Fund may invest in bonds issued under any law, including securities issued under the regulations
known as REG S or 144A, in respect of the investment strategy of the Sub-Fund.

A minimum of 50% of the Sub-Fund’s allocation to bonds and money market instruments including deposits
will be invested in issuers deemed to maintain sustainable characteristics as measured by MSCI ESG
research. Sustainable characteristics are defined as an ESG rating equal or superior to BBB for developed
market issuers and equal or superior to BB for emerging market issuers. In the absence of an MSCI rating,
an internal rating may be assigned by the Investment Manager.

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https:/iww.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from the
analysis of both environmental, social and governance (extra-financial) factors and financial factors.
This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

ESG and financial views are combined to select the issuers. At least 80% of the Sub-Fund allocation to

bonds is covered by the extra-financial analysis.

- Preference for Green, Social and Sustainability bonds. The preference for Green, Social and Sustainability
bonds should be considered as an objective and is conditional to liquidity conditions and relative value
analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in USD.
This Sub-Fund may invest up to 100% of its net assets in High Yield products.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio, but with a high risk profile due to the high volatility linked to the High Yield markets. Investors
should have experience in volatile products and financial markets, and particularly in High Yield markets.
They should have a minimum investment horizon of 3 years and should be able to accept significant losses.

- Risk calculation: absolute VaR approach
- Leverage calculation methodology: sum of the notionals
- Expected leverage: 400%. Please note that depending on market conditions the leverage level could be higher.
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23. UBAM - HYBRID BOND
Sub-Fund denominated in USD which invests its net assets primarily in worldwide hybrid securities

This Sub-Fund will invest in:

- CoCaos, i.e. Contingent Convertible bonds with specific loss-absorbing mechanisms like permanent write-
down, temporary write-down or conversion into equity up to 100%

- hybrid securities such as financial and non-financial subordinated debt up to 100%
- High Yield up to 100%

- emerging markets up to 30%

- equity, including equity derivatives up to 10%

CoCos will have a minimum rating of B- (or equivalent),and be issued by banks whose parent company has
a minimum balance sheet of USD 100 billion and whose parent company is domiciled in a country having a
minimum rating of BB- (or equivalent).

The Sub-Fund may invest in financial derivative instruments for hedging and investment purposes.
Derivatives may include (but are not limited to)

- Interest rate futures to manage the overall interest rate exposure
- CDS single name or CDS indices to allocate to or to hedge different segments of the credit markets
- Equity derivatives (up to 10%) to allocate (or to hedge) the junior part of the capital structure.

The Emerging Market part may include investment in China through Bond Connect. Please refer to the
related risks in the "RISK FACTORS" chapter of this prospectus

The Sub-Fund may invest in bonds issued under any law, including securities issued under the regulations
known as REG S or 144A, in respect of the investment strategy of the Sub-Fund.

The Sub-Fund's exposure to currencies other than the base currency (USD) will be 10% maximum. This
exposure will be done either through direct exposure to other currencies than the base currency (USD), or by
not hedging a maximum of 10% of investment in other currencies than the base currency (USD).

A minimum of 50% of the Sub-Fund's allocation to bonds will be invested in issuers deemed to maintain
sustainable characteristics as measured by MSCI ESG research. Sustainable characteristics are defined
as an ESG rating equal or superior to BBB for developed market issuers and equal or superior to BB for
emerging market issuers. In the absence of an MSCI rating, an internal rating may be assigned by the
Investment Manager.

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https:/iww.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from the
analysis of both environmental, social and governance (extra-financial) factors and financial factors. This
process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

ESG and financial views are combined to select the issuers. At least 80% of the Sub-Fund’s allocation

to bonds is covered by the extra-financial analysis.

- Preference for Green, Social and Sustainability bonds. The preference for Green, Social and Sustainability
bonds should be considered as an objective and is conditional to liquidity conditions and relative value
analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.
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Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in USD.

The Sub-Fund is actively managed and uses the index BofAML Contingent Capital Index hedged to USD
("the Benchmark") for risk monitoring. The Sub-Fund’s investment objective does not aim to replicate this
Benchmark nor to define the Sub-Fund’s investment universe. The Sub-Fund’s performance is likely to be
significantly different from that of the Benchmark because the Investment Manager has significant
discretion to deviate from the Benchmark's constituents in respect to countries, sectors and issuers, in
order to take advantage of specific investment opportunities.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified contingent

convertibles bonds allocation in their portfolio. Investors should have a minimum investment horizon of 3

years and should be able to accept significant losses.

- Risk calculation: relative VaR approach. The VaR of the Sub-Fund shall be compared with the VaR of BofAML
Contingent Capital Index hedged to USD

- Leverage calculation methodology: sum of the notionals

- Expected leverage: 300%. Please note that depending on market conditions the leverage level could be higher.

UBAM - MEDIUM TERM US CORPORATE BOND

Sub-Fund denominated in USD and which invests its net assets primarily in bonds denominated in this
currency issued by companies ("corporate bonds") with a minimum rating of BBB- (Standard and Poor's or
Fitch) or Baa3 (Moody's).

The Sub-Fund may invest in bonds issued under any law, including securities issued under the regulations
known as REG S or 144A, in respect of the investment strategy of the Sub-Fund.

The Sub-Fund is actively managed and aims to outperform the ICE BofAML 1-10 Year US Large CAP
Corporate Index with an average maturity of circa 5 years (the Index). This Index is representative of the
investment universe and of the risk profile of the Sub-Fund. The Sub-Fund is expected to deliver
comparable returns to the Index over time. Even if the Sub-Fund portfolio’'s securities will mainly correspond
to those of the Index, the Investment Manager may invest at its discretion in issuers, sectors and countries
not included in the Index and/or deviate materially from the Index composition in term of countries, sectors,
issuers, instruments etc... in order to take advantage of specific investment opportunities. This deviation
of the constituents can lead to a deviation of the Sub-Fund’'s performance compared to the Index
performance.

As an exception to the general rule applicable to bond Sub-Funds, this Sub-Fund may invest up to 30% of
its net assets in transferable securities of Emerging countries.

A minimum of 50% of the Sub-Fund's allocation to bonds will be invested in issuers deemed to maintain
sustainable characteristics as measured by MSCI ESG research. Sustainable characteristics are defined
as an ESG rating equal or superior to BBB for developed market issuers and equal or superior to BB for
emerging market issuers. In the absence of an MSCI rating, an internal rating may be assigned by the
Investment Manager.

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https:/iww.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from the
analysis of both environmental, social and governance (extra-financial) factors and financial factors.

This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.
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ESG and financial views are combined to select the issuers. At least 80% of the Sub-Fund’s allocation
to bonds is covered by the extra-financial analysis.

- Preference for Green, Social and Sustainability bonds. The preference for Green, Social and
Sustainability bonds should be considered as an objective and is conditional to liquidity conditions and
relative value analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. Theuse of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in USD.

The Sub-Fund is actively managed and uses the index the ICE BofAML 1-10 Year US Large Cap Corporate
Index ("the Benchmark™) for performance objective. The Benchmark is representative of the investment
universe and of the risk profile of the Sub-Fund. Although the Sub-Fund's securities will primarily
correspond to those of the Benchmark, the Investment Manager has significant discretion to deviate from
the Benchmark's constituents in respect to countries, sectors, issuers and instruments, in order to take
advantage of specific investment opportunities.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio. Investors should have a minimum investment horizon of 3 years and should be able to
accept moderate short-term losses.

- Risk calculation: absolute VaR approach

- Leverage calculation methodology: sum of the notionals

- Expected leverage: 200%. Please note that depending on market conditions the leverage level could be higher.

UBAM - US DOLLAR BOND

Sub-Fund denominated in USD and which invests its net assets primarily in securities denominated in this
currency. At any time, this Sub-Fund invests a majority of its net assets in bonds and other debt securities.

The Sub-Fund is allowed to invest without limits in currencies other than its base currency (USD). The
currency risk is limited to 10% of the net assets of the Sub-Fund. The Sub-Fund’s currency exposure can
either come from direct exposures to currencies other than the base currency (USD) (including via
derivatives such as but not limited to Forex Forwards), or by not hedging investments in currencies
otherthan the base currency (USD).

The Sub-Fund may invest in bonds issued under any law, including securities issued under the regulations
known as REG S or 144A, in respect of the investment strategy of the Sub-Fund.

A minimum of 50% of the Sub-Fund's allocation to bonds will be invested in issuers deemed to maintain
sustainable characteristics as measured by MSCI ESG research. Sustainable characteristics are defined
as an ESG rating equal or superior to BBB for developed market issuers and equal or superior to BB for
emerging market issuers. In the absence of an MSCI rating, an internal rating may be assigned by the
Investment Manager.

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https:/imww.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from the
analysis of both environmental, social and governance (extra-financial) factors and financial factors.

This process has two key inputs:

1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.
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ESG and financial views are combined to select the issuers. At least 80% of the Sub-Fund’s allocation
to bonds is covered by the extra-financial analysis.

- Preference for Green, Social and Sustainability bonds. The preference for Green, Social and Sustainability
bonds should be considered as an objective and is conditional to liquidity conditions and relative value
analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. Theuse of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in USD

The Sub-Fund is actively managed and uses the index the ICE BofAML US Treasury Index ("the
Benchmark") for performance objective. The Benchmark is representative of the investment universe and
of the risk profile of the Sub-Fund. Although the Sub-Fund's securities will primarily correspond to those of
the Benchmark, the Investment Manager has significant discretion to deviate from the Benchmark's
constituents in respect to countries, sectors, issuers and instruments, in order to take advantage of specific
investment opportunities.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio. Investors should have a minimum investment horizon of 3 years and should be able to
accept moderate short-term losses.

- Risk calculation: absolute VaR approach

- Leverage calculation methodology: sum of the notionals

- Expected leverage: 200%. Please note that depending on market conditions the leverage level could be higher.

UBAM - US HIGH YIELD SOLUTION

Sub-Fund actively managed denominated in USD which invests its net assets primarily in sovereign and
guasi- sovereign debt securities denominated in this currency. At any time, this Sub-Fund invests a majority
of its net assets in bonds and other debt securities. This Sub-Fund will have nominal net exposure of
between 80% and 120% to High Yield products via the use of CDS (Credit Default Swaps).

The Investment Manager will use several types of CDS among other but not limited to MARKIT CDX.NA.HY
index (for a minimum of 80% of the net assets), the MARKIT iTraxx Xover Index (between - 20% and + 20%
of the net assets) and the MARKIT CDX.EM Index (between - 20% and + 20% of the net assets).

Further information on MARKIT CDX.NA.HY index, MARKIT iTraxx Xover index and MARKET CDX.EM
Index, who are rebalanced every 6 months, are available on Markit's website:
http://www.markit.com/Documentation/Product/ITraxx for iTraxx indices and
http://www.markit.com/Documentation/Product/CDX for CDX indices.

The Sub-Fund may invest in bonds issued under any law, including securities issued under the regulations
known as REG S or 144A, in respect of the investment strategy of the Sub-Fund.

A minimum of 50% of the Sub-Fund’s allocation to bonds and money market instruments including deposits
will be invested in issuers deemed to maintain sustainable characteristics as measured by MSCI ESG
research. Sustainable characteristics are defined as an ESG rating equal or superior to BBB for developed
market issuers and equal or superior to BB for emerging market issuers. In the absence of an MSCI rating,
an internal rating may be assigned by the Investment Manager.

The ESG investment strategy is based on three pillars:

- Sector exclusion according to the UBP Responsible Investment policy (available on
https:/iww.ubp.com/en/investment-expertise/responsible-investment)

- ESG integration. ESG integration is implemented to select issuers. The issuer selection derives from the
analysis of both environmental, social and governance (extra-financial) factors and financial factors.

This process has two key inputs:
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1 Independent and forward-looking review of the ESG risks and opportunities for an issuer relying on
internal and external research. This review produces an ESG view.

1 Independent and forward-looking review of the financial risks and opportunities for an issuer relying
on internal and external research. This review produces a financial view.

ESG and financial views are combined to select the issuers. At least 80% of the Sub-Fund’s allocation
to bonds is covered by the extra-financial analysis.

Preference for Green, Social and Sustainability bonds. The preference for Green, Social and Sustainability
bonds should be considered as an objective and is conditional to liquidity conditions and relative value
analysis.

The Sub-Fund can invest in derivatives. Derivative instruments do not participate in reaching the
environmental or social characteristics promoted by the Sub-Fund. The use of derivatives has no material
impact on the E and S characteristics.

Although this Sub-Fund is classified Article 8 SFDR its underlying investments do not take into account the
EU criteria for environmentally sustainable economic activities (Article 7 of EU Taxonomy Regulation).

The net asset value is expressed in USD.

Standard investor profile: this Sub-Fund is suitable for investors who need a well-diversified bond allocation
in their portfolio, but with a high risk profile due to the high volatility linked to the High Yield markets. Investors
should have experience in volatile products and financial markets, and particularly in High Yield markets.
They should have a minimum investment horizon of 3 years and should be able to accept significant losses.

Risk calculation: absolute VaR approach
Leverage calculation methodology: sum of the notionals
Expected leverage: 200%. Please note that depending on market conditions the leverage level could be higher.

Convertible bond Sub-Funds

In principle, the overall risk for these Sub-Funds is calculated according to the commitment methodology unless
otherwise indicated in the Sub-Fund'’s investment policy.

27.

UBAM - EUROPEAN CONVERTIBLE BOND

Sub-Fund denominated in EUR which invests its net assets primarily in:

convertible bonds

bonds exchangeable into shares
bonds repayable in shares,
bonds with subscription warrants
bonds indexed on shares

any other types of securities which may be considered as shares under local law (Mandatory Convertibles,
Preferred Convertibles, Mandatory Convertibles Preferred Shares, Mandatory Convertibles Preferred
Stocks, Mandatory Exchangeable bonds, Convertible Perpetual Preferred Stock etc...)

or similar securities, of rating minimum B- (S&P or FITCH), B3 (Moody’s) or an equivalent rating by another
rating agency, or an equivalent internal rating determined by the Investment Manager, of which the
underlying and/or issuer is a company which has its registered office in a member country of the OECD or
is listed on a Europ