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The Prospectus is divided into two Parts. Part A “General Information” aims at describing the general fea-
tures of AtonR& SICAV. Part B “The Sub-Funds” aims at describing precisely each Sub-Fund’s specifics.

PART A: GENERAL INFORMATION




GLOSSARY

A share

Mainland China’s domestic share denominated in Renminbi and traded in the
Chinese Stock Exchanges.

Administrative Agent

Société Générale Luxembourg S.A..

Ancillary Liquid Assets

Bank deposits at sight, such as cash held in current accounts with a bank acces-
sible at any time, in order to cover current or exceptional payments, or for any
time necessary to reinvest in eligible assets provided under article 41(1) of the
Investment Fund Law or for a period of time strictly necessary in case of unfa-
vourable market conditions.

Annual General Meeting

The general meeting of Shareholders which is held yearly.

Articles

The Articles of Incorporation of the Company.

Auditor

PricewaterhouseCoopers, Société Coopérative.

B share

Mainland China’s domestic share denominated in foreign currencies and traded
in the Chinese Stock Exchanges.

Bank Business Day

Any full day on which banks are open for business in Luxembourg and in the
United States of America.

Board of Directors, Board or Di-
rectors

The board of directors of the Company.

Class(es) of Shares or Class(es)

Within each Sub-Fund several different classes of shares whose characteristics
may differ. The differences between the classes may relate inter alia to the initial
subscription price per share, the Reference Currency of the class, the types of
investors who are eligible to invest, the subscription and repurchase frequency,
the charging structure applicable to each of them, the distribution policy, the cur-
rency hedging policy or such other features as the Board of Directors may, in their
discretion, determine.

Company

AtonRa SICAV.

Company Law

The Luxembourg law of 10 August 1915 related to the commercial companies,
as amended.

CRS

Common Reporting Standard - formally referred to as the Standard for Auto-
matic Exchange of Financial Account Information, is an information standard
for the automatic exchange of information (AEol), developed in the context of
the Organisation for Economic Co-operation and Development (OECD).

Data Protection Law

Regulation n°2016/679 of 27 April 2016 on the protection of natural persons
with regard to the processing of personal data and on the free movement of
such data.

Depositary Bank

Société Générale Luxembourg S.A..

Domiciliary Agent

Lemanik Asset Management S.A..

Directive 2009/65/EC or UCITS
Directive

Directive 2009/65/EC of the European Parliament and of the Council of 13 July
2009 on the coordination of laws, regulations and administrative provisions re-
lating to undertakings for collective investment in transferable securities, as
amended from time to time.

Director(s)

Member(s) of the Board of Directors of the Company.

Distributor

An entity acting as distributor as explained in section 17.

Eligible Market

A Regulated Market in one of the Eligible States.

Eligible State

Any Member State or any other state in Eastern and Western Europe, Asia, Af-
rica, Australia, North America, South America and Oceania.

ESG criteria

Environmental, Social and Governance (ESG) criteria constitute the three pillars
of extra-financial analysis taken into account in socially responsible fund man-
agement.

The Environmental criterion relates, among other, to waste management, reduc-
tion of greenhouse gas emissions and prevention of environmental risks.

The Social criterion relates, among other, to accident prevention, staff training,
employee rights, supply chain monitoring and social dialogue.

The Governance criterion verifies, among other, the independence of the Board
of Directors, the management structure and the presence of an audit committee.

EU Law

Law of 21 December 2012 transposing Directive 2010/78/EU of the European
Parliament and of the Council of 24 November 2010 amending Directives
98/26/EC, 2002/87/EC, 2003/6/EC, 2003/41/EC, 2003/71/EC, 2004/39/EC,
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2004/109/EC, 2005/60/EC, 2006/48/EC, 2006/49/EC and 2009/65/EC in respect
of the powers of the European Supervisory Authority (European Banking Author-
ity), the European Supervisory Authority (European Insurance and Occupational
Pensions Authority) and the European Supervisory Authority (European Securi-
ties and Markets Authority).

FATF Financial Action Task Force.

FFI Foreign Financial Institution.

FINMA Swiss Financial Market Supervisory Authority.
GDP Gross Domestic Product.

GITA German Investment Tax Act of 2018.

GIIN Global Intermediary Identification Number.

Investment Advisor

No Investment Advisor has been appointed.

Investment Fund Law

The Luxembourg law of December 17, 2010 related to undertakings for collective
investments.

Investment Manager

AtonRa Partners S.A..

KIID Key Investor Information Document.

Management Company Lemanik Asset Management S.A..

Member State Member State of the European Union.

Merger A merger of a Sub-Fund or Class of Shares of the Company.

National Commission for Data
Protection

The independent authority created by the law of 2 August 2002 on the protection
of individuals with regard to the processing of personal data.

Net Asset Value

The net asset value as determined in section 8.

Nominee

An entity acting as nominee as explained in section 16.

OECD

Organisation for Economic Co-operation and Development.

OTC Derivatives

Over the Counter derivative contracts.

Performance Period

The yearly period during which the performance fee is calculated and accrued
and at the end of which the accrued performance fee (if any) is paid.

Performance Reference Period

In the context of performance fee calculation, the time horizon over which the
performance is measured and compared with that of the reference indicator, at the
end of which the mechanism for the compensation for past underperformance (or
negative performance) can be reset.

Prospectus

The current prospectus, offering document of the Company.

Reference Currency

The reference currency of, respectively, the Company, the Sub-Funds or Classes
of Shares.

Registrar and Transfer Agent

Société Générale Luxembourg S.A..

Regulated Market

- a regulated market within the meaning of article 4, item 1.14 of Directive
2004/39/EC of the European Parliament and of the Council of 21 April 2004 on
markets in financial instruments;

- a market in a Member State which is regulated, operates regularly and is recog-
nised and open to the public; or

- a stock exchange or market in a non-Member State which is regulated, oper-
ates regularly and is recognised and open to the public.

RESA

The Luxembourg official gazette of law.

SFDR

Regulation (EU) No 2019/2088 of the European Parliament and of the Council of
27 November 2019 on sustainability-related disclosures in the financial services
sector.

Shareholders

Holders of shares of any Sub-Fund of the Company.

SICAV

Société d’Investissement a Capital Variable.

SPAC

means a Special Purpose Acquisition Company, i.e. a company without commer-
cial operations formed to raise capital through an initial public offering for the
purpose of acquiring or merging with an existing company.

To be eligible, SPACs shall qualify as transferable securities within the meaning
of Article 1 (34) and Article 41 of the 2010 Act and Article 2 of the 2008 Regu-
lation during their entire life cycle.

Sub-Fund(s)

A distinctive entity constituted of assets and liabilities.

Taxonomy Regulation

Regulation (EU) 2020/852 of the European Parliament and of the Council of 18
June 2020 on the establishment of a framework to facilitate sustainable invest-
ments.




UCI Undertaking for Collective Investment.
UCITS Undertaking for Collective Investment in Transferable Securities.
UCITS Rules The set of rules formed by the UCITS Directive and any derived or connected EU

or national act, statute, regulation, circular or binding guidelines.

Valuation Date

A day on which the Net Asset Value per share of each class will be determined.




1. INTRODUCTION

AtonRAa SICAV (hereinafter the "Company"), described in this Prospectus, is a company established in Luxembourg
with a variable capital, a SICAV that may offer a choice of several separate Sub-Funds, each being distinguished
among others by their specific investment policy or any other specific features as further detailed in the relevant
Sub-Funds Addendum in Part B.

Each Sub-Fund invests in transferable securities and/or other liquid financial assets permitted by the Investment
Fund Law transposing Directive 2009/65/EC

The Company constitutes a single legal entity, but the assets of each Sub-Fund are segregated from those of the other
Sub-Fund(s). This means that the assets of each Sub-Fund shall be invested for the Shareholders of the corresponding
Sub-Fund and that the assets of a specific Sub-Fund are solely accountable for the liabilities, commitments and
obligations of that Sub-Fund.

The main objective of the Company is to provide a range of Sub-Funds combined with active professional manage-
ment to diversify investment risk and satisfy the needs of investors seeking long term capital growth. Each Sub-
Fund is described in each Sub-Fund’s specifics in Part B of this Prospectus.

As in the case of any investment, the Company cannot guarantee future performance and there can be no
certainty that the investment objectives of the Company's individual Sub-Funds will be achieved.

The Reference Currency of the Sub-Funds is indicated in each Sub-Fund’s specifics (section “Investment Objectives
and Policy”) in Part B of this Prospectus.

The Board of Directors of the Company may decide at any time to create new Sub-Funds. At the opening of such
additional Sub-Funds, the current Prospectus shall be adapted accordingly.

As also indicated in the Articles of the Company, the Board of Directors may:

(i) restrict or prevent the ownership of shares in the Company by any physical person or legal entity;

(ii) restrict the holding of shares in the Company by any physical or corporate person in order to avoid the breach
of laws and regulations of a country and/or official regulations or to avoid that the shareholding in question
induces tax liabilities or other financial disadvantages, which it would otherwise not have incurred or would
not incur.

For further information on restricted or prohibited share ownership, please consult the Company.



2. THE COMPANY

The Company was incorporated for an unlimited period in the Grand Duchy of Luxembourg on 24 April 2020 as a
société anonyme under the Company Law and is organised as a SICAV (i.e. variable capital company) under Part |
of the Investment Fund Law. As such, the Company is registered on the official list of collective investment under-
takings maintained by the Luxembourg regulator.

The capital of the Company shall at all times be equal to the value of the assets of all the Sub-Funds of the Company.
The Reference Currency of the Company is USD.

The minimum capital of the Company must be at least the equivalent in USD of EUR 1,250,000 (one million two
hundred fifty thousand Euro) and must be reached within a period of 6 months following the authorisation of the
Company. For the purpose of determining the capital of the Company, the assets attributable to each Sub-Fund, if
not expressed in USD, will be converted into USD at the then prevailing exchange rate in Luxembourg. If the capital
of the Company becomes less than two-thirds of the legal minimum, the Directors must submit the question of the
dissolution of the Company to the general meeting of Shareholders. The meeting is held without a quorum and
decisions are taken by simple majority. If the capital becomes less than one quarter of the legal minimum, a decision
regarding the dissolution of the Company may be taken by Shareholders representing one quarter of the shares
present. Each such meeting must be convened not later than 40 days from the day on which it appears that the capital
has fallen below two-thirds or one quarter of the minimum capital, as the case may be.

The reqistered office of the Company is at:

106, Route d’Arlon
L-8210, Mamer
Grand-Duchy of Luxembourg

The Articles of the Company were published in the RESA on 20 May 2020 and the Company is registered with the
Luxembourg Trade and Companies Register under number B 244257.

The financial year of the Company starts on the 1% January and ends on the 31 December each year. Exceptionally,
the first financial year will start at the launch of the SICAV and end on the 31% December 2020.

Shareholders' meetings are to be held annually in Luxembourg at the Company's registered office or at such other
place as is specified in the notice of meeting. The Annual General Meeting will be held within six (6) months as
from the preceding year-end. The first general annual meeting will be held in 2021. Other meetings of Shareholders
may be held at such place and time as may be specified in the respective notices of meetings that will be pub-
lished/sent in compliance with the provisions of the Company Law. Resolutions concerning the interests of the
Shareholders of the Company shall be taken in a general meeting and resolutions concerning the particular rights of
the Shareholders of one specific Sub-Fund may be taken by this Sub-Fund's general meeting.



3. THE MANAGEMENT COMPANY

Pursuant to a management company services agreement, Lemanik Asset Management SA was appointed as the
management company of the Company to be responsible on a day-to-day basis, under the supervision of the Board,
for providing administration, marketing, and investment management services in respect of all Sub-Funds (“Man-
agement Company Services Agreement”).

In respect of all Sub-Funds, the Management Company has delegated, under its control and responsibility, the in-
vestment management function to the Investment Manager.

The Management Company has also delegated the administration functions to the Registrar and Transfer Agent and
Administrative Agent.

The Board of Directors of the Management Company are as follows:

- Mr Gianluigi SAGRAMOSO, Chairman
- Mr Carlo SAGRAMOSO, Vice-Chairman
- Mr Philippe MELONI, Member

The Management Company was incorporated as a "société anonyme" under the laws of the Grand Duchy of Lux-
embourg on 1% September 1993 and is approved as a Management Company regulated by chapter 15 of the Invest-
ment Fund Law.

The Management Company shall also ensure compliance of the Company with the investment restrictions and over-
see the implementation of the investment policy of each Sub-Fund.

The Management Company will receive periodic reports from the Company's service providers in relation to the
services that they provide. The Management Company shall also submit its own report to the Board of Directors on
a periodic basis and inform the Board of Directors without delay of any non-compliance of the Company with the
investment restrictions.

The Management Company also acts as management company for other investment funds. The names of these other
funds are available upon request at the Management Company's registered office.

The Management Company has established and applies a remuneration policy (the "Remuneration Policy") and
practices that are consistent with, and promote, sound and effective risk management and that neither encourage risk
taking which is inconsistent with the risk profiles, this Prospectus or the Articles nor impair compliance with the
Management Company's obligation to act in the best interest of the Company.

The Remuneration Policy includes fixed and variable components of salaries and applies to those categories of staff,
including senior management, risk takers, control functions and any employee receiving total remuneration that falls
within the remuneration bracket of senior management and risk takers whose professional activities have a material
impact on the risk profiles of the Management Company, the Company or the Sub-Funds.

Details of the Remuneration Policy, including the persons in charge of determining the fixed and variable remuner-
ations of staffs, a description of the key remuneration elements and an overview of how remuneration is determined,
is available on the website:
http://www.lemanikgroup.com/management-company-service_substance_governance.cfm

A paper copy of the Remuneration Policy is available free of charge to the Shareholders upon request.

The Remuneration Policy is in line with the business strategy, objectives, values and interests of the Management
Company, the Company and the Shareholders and includes measures to avoid conflicts of interest.
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In particular, the Remuneration Policy will ensure that:

a)

b)

c)

d)

€)

f)

the staff engaged in control functions are compensated in accordance with the achievement of the objec-
tives linked to their functions, independently of the performance of the business areas that they control;

the fixed and variable components of total remuneration are appropriately balanced and the fixed compo-
nent represents a sufficiently high proportion of the total remuneration to allow the operation of a fully
flexible policy on variable remuneration components, including the possibility to pay no variable remu-
neration component;

the measurement of performance used to calculate variable remuneration components or pools of variable
remuneration components includes a comprehensive adjustment mechanism to integrate all relevant types
of current and future risks;

the assessment of performance is set in a multi-year framework in order to ensure that the assessment
process is based on the longer-term performance of the Company and its employees and that the actual
payment of performance-based components of remuneration is spread over the same period,;

the variable remuneration to individuals is paid in a manner that does not facilitate avoidance of the re-
quirement of the Investment Fund Law; and

the remuneration in relation to the cancellation of a contract will be defined to the extent of the duties
performed and avoiding the reward of failure or bad performance.

In context of delegation, the Remuneration Policy will ensure that the delegates comply with the following:

a)

b)

the assessment of performance is set in a multi-year framework appropriate to the holding period recom-
mended to the investors of the Company in order to ensure that the assessment process is based on the
longer-term performance of the Company and its investment risks and that the actual payment of perfor-
mance-based components of remuneration is spread over the same period,;

if at any point of time, the management of the Company were to account for 50% or more of the total
portfolio managed by the delegate, at least 50% of any variable remuneration component will have to
consist of shares of the Company, equivalent ownership interests, or share-linked instruments or equiva-
lent non-cash instruments with equally effective incentives as any of the instruments referred to in this
item; and

a substantial portion, and in any event at least 40% of the variable remuneration component, is deferred
over a period which is appropriate in view of the holding period recommended to the Shareholders and is
correctly aligned with the nature of the risks of the Company.

The agreement between the Company and the Management Company provides that it will remain in force for an
unlimited period and that it may be terminated by either party at any time upon three (3) months’ notice.

In consideration of its services, the Management Company is entitled to receive fees from the Company which will
consist in transaction / operations-based fees and fees calculated as an annual percentage of the Net Asset Value of
the Sub-Funds or Classes.

The percentage-based fees are payable monthly and will not exceed the percentage amount indicated in each Sub-
Fund’s specifics (section “Expenses”) in Part B of this Prospectus.

This percentage amount will be calculated on each Valuation Date on the Net Asset Value of that day of the rele-
vant Class over the period by reference to which the fee is calculated.
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4. INVESTMENT OBJECTIVES AND POLICY

4.1 Investment objectives of the Company

The investment objective of each Sub-Fund is to provide investors with the opportunity of achieving long-term
capital growth through investment in assets within each of the Sub-Funds. The Sub-Funds’ assets will be invested
in conformity with each Sub-Fund’s investment objective and policy as described in each Sub-Fund’s specifics
(section “Investment Objectives and Policy”) in Part B of this Prospectus.

The investment objective and policy of each Sub-Fund of the Company is determined by the Directors, after taking
into account the political, economic, financial and monetary factors prevailing in the selected markets.

Whilst using their best endeavours to attain the investment objectives, the Directors cannot guarantee the extent to
which these objectives will be achieved. The value of the shares and the income from them can fall as well as rise
and investors may not realise the value of their initial investment. Changes in the rates of exchange between curren-
cies may also cause the value of the shares to diminish or to increase.

Unless otherwise mentioned in the Sub-Fund’s specifics in Part B of this Prospectus, the following applies to the
Sub-Funds.

4.2  Sustainable Investing

The Investment Manager integrates sustainability risks and opportunities into its research, analysis and investment
decision-making processes.

Sustainability risks, as further described in the "Risk Factors" section, are important elements to consider in order to
enhance long-term risk adjusted returns for investors and determine specific Sub-Fund’s strategy risks and opportu-
nities.

All Sub-Funds of the Company do currently integrate sustainability risk in their investment decision-making process.
Integration of sustainability risk may vary depending on the Sub-Fund’s strategy, assets and/or portfolio composi-
tion. The Management Company and/or Investment Manager make use of specific methodologies and databases into
which environmental, social, and governance (ESG) data from external research companies, as well as own research
results, are incorporated. Assessment of sustainability risks is complex and may be based on ESG data which is
difficult to obtain and incomplete, estimated, out of date or otherwise materially inaccurate. Even when identified,
there can be no guarantee that these data will be correctly assessed.

Unless otherwise stated in the Sub-Fund’s specifics in Part B of this Prospectus, the investments underlying a Sub-
Fund do not take into account the EU criteria for environmentally sustainable economic activities, including enabling
or transitional activities, within the meaning of the Taxonomy Regulation.

More specific information on the implementation of SFDR and on the ESG methodology of each Sub-Fund subject
to Article 8 or Article 9 of SFDR can be found under respective "SFDR Disclosure” for the Company on the Invest-
ment Manager’s website.

Unless specifically stated for a given Sub-Fund under Part C of the Prospectus, for each Sub-Fund subject to Article
8 or Article 9 of SFDR, the Investment Manager is integrating consideration of relevant principal adverse impacts
("PAIs") on ESG factors into the Sub-Funds’ investment decision process and uses ESG data provided by MSCI, on
top of aggregated data from other sources, to calculate the performance of these PAIs.

4.3 Investment policy and restrictions of the Company

I In the case that the Company comprises more than one Sub-Fund, each Sub-Fund shall be regarded as a
separate undertaking in UCITS for the purpose of the investment objectives, policy and restrictions of the
Company.

1. 1. The Company, for each Sub-Fund, may invest in only one or more of the following:
a) transferable securities and money market instruments admitted to or dealt in on an Eligible Market.

b) recently issued transferable securities and money market instruments, provided that the terms of issue
include an undertaking that application will be made for admission to official listing on an Eligible Market
and such admission is secured within one year of the issue;

¢) units of UCITS and/or other UCls, whether situated in a Member State or not, provided that:
12



- such other UCIs have been authorised under the laws of any Member State, OECD member state or
under the laws of Canada, Guernsey, Hong Kong, India, Japan, Jersey, Liechtenstein, Norway, Sin-
gapore, Switzerland or the United States of America,

- the level of protection for shareholders in such other UCIs is equivalent to that provided for share-
holders in a UCITS, and in particular that the rules on assets segregation, borrowing, lending, and
uncovered sales of transferable securities and money market instruments are equivalent to the re-
quirements of the UCITS Directive,

- the business of such other UClIs is reported in half-yearly and annual reports to enable an assessment
of the assets and liabilities, income and operations over the reporting period,

- no more than 10% of the assets of the UCITS or other UCIs, whose acquisition is contemplated, can,
according to their constitutional documents, in aggregate be invested in units of other UCITS or
other UCls;

d)deposits with credit institutions which are repayable on demand or have the right to be withdrawn, and
maturing in no more than 12 months, provided that the credit institution has its registered office in a
Member State or, if the registered office of the credit institution is situated in a third country, provided
that it is subject to prudential rules considered by the CSSF as equivalent to those laid down in EU Law;

e) SPACs provided they qualify, at any point of their life cycle, as transferable securities within the mean-
ing of Article 1 (34) and Article 41 of the Investment Fund Law and Article 2 of the Regulation 2008,
further clarified by the CESR guidelines. Investments in SPACs are described for each Sub-Fund in Part
B of this Prospectus.

f) financial derivative instruments, including equivalent cash-settled instruments, dealt in on an Eligible
Market and/or OTC Derivatives, provided that:

- the underlying consists of instruments covered by this section, financial indices, interest rates, for-
eign exchange rates or currencies, in which the Sub-Fund may invest according to its investment
objective;

- the counterparties to OTC Derivative transactions are institutions subject to prudential supervision,
and belonging to the categories approved by the CSSF;

- the OTC Derivatives are subject to reliable and verifiable valuation on a daily basis and can be sold,
liquidated or closed by an offsetting transaction at any time at their fair value at the Company’s
initiative;

and/or

g) money market instruments other than those dealt in on an Eligible Market, if the issue or the issuer of
such instruments are themselves regulated for the purpose of protecting investors and savings, and pro-
vided that such instruments are:

- issued or guaranteed by a central, regional or local authority or by a central bank of a Member State,
the European Central Bank, the European Union or the European Investment Bank, a non-Member
State or, in case of a federal state, by one of the members making up the federation, or by a public
international body to which one or more Member States belong, or

- issued by an undertaking any securities of which are dealt in on Regulated Markets, or

- issued or guaranteed by a credit institution which has its registered office in a country which is an
OECD member state and a FATF state, or

- issued by other bodies belonging to the categories approved by the CSSF provided that investments
in such instruments are subject to investor protection equivalent to that set forth in the first, the second
or the third indent and provided that the issuer is a company whose capital and reserves amount to at
least ten million euro (10,000,000 Euro) and which presents and publishes its annual accounts in ac-
cordance with the fourth directive 78/660/EEC, is an entity which, within a group of companies which
includes one or several listed companies, is dedicated to the financing of the group or is an entity
which is dedicated to the financing of securitisation vehicles which benefit from a banking liquidity

line.
2. However:
a) The Company, for each Sub-Fund, shall not invest more than 10% of its assets in transferable
securities or money market instruments other than those referred to in paragraph 1 of this section
4.2. 11. above;
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b) the Company for each Sub-Fund shall not acquire either precious metals or certificates representing
them.

The Company, for each Sub-Fund, may acquire movable and immovable property, which is essential for
the direct pursuit of its business.

Each Sub-Fund may hold Ancillary Liquid Assets to cover current or exceptional payments, or for the
time necessary to reinvest in eligible assets provided under item 4.2.11.1. above or for a period of time
strictly necessary in case of unfavorable market conditions. The holding of such Ancillary Liquid Assets
is limited to 20% of the net assets of each Sub-Fund. The above mentioned 20% limit shall only be tem-
porarily breached for a period of time strictly necessary when, because of exceptionally unfavorable mar-
ket conditions, circumstances so require and where such breach is justified having regard to the interests
of the investors.

a) (M The Company, for each Sub-Fund, may invest no more than 10% of the assets of any Sub-
Fund in transferable securities or money market instruments issued by the same body.
(i)  The Company, for each Sub-Fund, may not invest more than 20% of its assets in deposits
made with the same body. The risk exposure to a counterparty of each Sub-Fund inan OTC
Derivative transaction may not exceed 10% of its assets when the counterparty is a credit
institution referred to in paragraph I1. f) or 5% of its assets in other cases.

b) The total value of the transferable securities and money market instruments held by the Company
for each Sub-Fund in the issuing bodies in each of which it invests more than 5% of its assets shall
not exceed 40% of the value of its assets of each Sub-Fund. This limitation does not apply to
deposits and OTC Derivative transactions made with financial institutions subject to prudential
supervision.

Notwithstanding the individual limits laid down in paragraph a), the Company, for each Sub-Fund,
shall not combine where this would lead to investing more than 20% of its assets in a single body,
any of the following:

- investments in transferable securities or money market instruments issued by that body;
- deposits made with that body; or
- exposures arising from OTC Derivative transactions undertaken with that body.

C) The limit of 10% laid down in sub-paragraph a) (i) above may be of a maximum of 35% if the
transferable securities or money market instruments are issued or guaranteed by a Member State,
by its public local authorities, by a non-Member State or by public international bodies of which
one or more Member States belong.

d) The limit of 10% laid down in sub-paragraph a) (i) may be of a maximum of 25% for certain bonds
when they are issued by a credit institution which has its registered office in a Member State and
is subject by law, to special public supervision designed to protect bondholders. In particular, sums
deriving from the issue of these bonds must be invested in conformity with the law in assets which,
during the whole period of validity of the bonds, are capable of covering claims attaching to the
bonds and which, in case of bankruptcy of the issuer, would be used on a priority basis for the
repayment of principal and payment of the accrued interest.

If the Company for a Sub-Fund invests more than 5% of its assets in the bonds referred to in this
sub-paragraph and issued by one issuer, the total value of such investments may not exceed 80%
of the value of the assets of the Sub-Fund.

e) The transferable securities and money market instruments referred to in paragraphs c) and d) are
not included in the calculation of the limit of 40% referred to in paragraph b).
The limits set out in sub-paragraphs a), b), ¢) and d) may not be combined, thus investments in
transferable securities or money market instruments issued by the same body, in deposits or deriv-
ative instruments made with this body carried out in accordance with paragraphs a), b), ¢) and d)
may not exceed a total of 35% of the assets of each Sub-Fund.
Companies which are part of the same group for the purposes of the establishment of consolidated
accounts, as defined in accordance with Directive 83/349/EEC or in accordance with recognised
international accounting rules, shall be regarded as a single body for the purpose of calculating the
limits contained in paragraph V.
The Company may cumulatively invest up to 20% of the assets of a Sub-Fund in transferable se-
curities and money market instruments within the same group.
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VI.

a)

b)

Without prejudice to the limits laid down in paragraph VII1., the limits provided in paragraph V.
are raised to a maximum of 20% for investments in shares and/or debt securities issued by the same
body when, according to the constitutional documents of the Company, the aim of a Sub-Funds’
investment policy is to replicate the composition of a certain stock or debt securities index which
is recognised by the CSSF on the following basis:

- the composition of the index is sufficiently diversified;
- the index represents an adequate benchmark for the market to which it refers;
- theindex is published in an appropriate manner.

The limit laid down in paragraph a) is raised to 35% where that proves to be justified by exceptional
market conditions, in particular on Regulated Markets where certain transferable securities or
money market instruments are highly dominant. The investment up to this limit is only permitted
for a single issuer.
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VII.

VIII.

a)

b)

b)

Notwithstanding the limits set forth under paragraph V., each Sub-Fund is authorised to
invest in accordance with the principle of risk spreading up to 100%o of its assets in different
transferable securities and money market instruments issued or guaranteed by a Member
State, one (1) or more of its local authorities, by any other member state of the OECD, or
public international bodies of which one or more Member States of the European Union be-
long, provided that (i) such securities are part of at least six (6) different issues and (ii) the
securities from a single issue shall not account for more than 30% of the total assets of the
Sub-Fund.

The Company may not acquire any shares carrying voting rights which would enable it to exercise
significant influence over the management of an issuing body.
Moreover, the Company may acquire no more than:

- 10% of the non-voting shares of the same issuer;
- 10% of the debt securities of the same issuer;

- 25% of the units of the same UCITS and/or other UCI with the meaning of Article 2 (2) of
the Investment Fund Law;
- 10% of the money market instruments of any single issuer.

These limits laid down under second, third and fourth indents may be disregarded at the time of
acquisition, if at that time the gross amount of the bonds or of the money market instruments or the
net amount of the instruments in issue cannot be calculated.

The provisions of paragraphs (a) and (b) are waived as regards to:

- transferable securities and money market instruments issued or guaranteed by a Member State
or its local authorities;

- transferable securities and money market instruments issued or guaranteed by a non-Member
State of the European Union;

- transferable securities and money market instruments issued by public international bodies of
which one or more Member States of the European Union are members;

- shares held by the Company in the capital of a company incorporated in a non-Member State
of the European Union which invests its assets mainly in the securities of issuing bodies hav-
ing their registered office in that State, where under the legislation of that State, such a holding
represents the only way in which the Company for each Sub-Fund can invest in the securities
of issuing bodies of that State provided that the investment policy of the company from the
non-Member State of the European Union complies with the limits laid down in paragraph
V., VIII. and IX. Where the limits set in paragraph V and IX are exceeded, paragraph Xl a)
and b) shall apply mutatis mutandis;

- shares held by one or more investment companies in the capital of subsidiary companies carry
on the business of management, advice or marketing in the country where the subsidiary is
established, in regard to the redemption of units at the request of unitholders exclusively on
its or their behalf.

The Company may acquire the units of the UCITS and/or other UCIs referred to in paragraph Il.
e), provided that no more than 20% of a Sub-Fund's assets be invested in the units of a single
UCITS or other UCI.

For the purpose of the application of this investment limit, each Sub-Fund of a single UCI with
multiple Sub-Funds is to be considered as a separate issuer provided that the principle of segrega-
tion of the obligations of the various Sub-Funds vis-a-vis third parties is ensured.

Investments made in units of UClIs other than UCITS may not in aggregate exceed 30% of the
assets of each Sub-Fund.

When a Sub-Fund has acquired units of UCITS and/or other UCIs, the assets of the respective
UCITS or other UCIs do not have to be combined for the purposes of the limits laid down in
paragraph V.

When a Sub-Fund invests in the units of other UCITS and/or other UCIs that are managed, directly
or by delegation, by the same management company or by any other company with which the
management company is linked by common management or control, or by a substantial direct or
indirect holding, that management company or other company may not charge subscription or re-
demption fees on account of the Companies' investment in the units of such other UCITS and/or
UCls.

The Company for each Sub-Fund that invests a substantial proportion of its assets in other UCITS
and/or other UCIs will disclose in this Prospectus the maximum level of the management fees that
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may be charged both to the Company itself and to the other UCITS and/or other UCIs in which it
intends to invest.

By derogation to the preceding restrictions, the Company is entitled to adopt master-feeder
strategies so as to invest at least 85% of the net assets of a Sub-Fund in one single UCITS in full
compliance with the provisions of the Investment Fund Law.

1. The Management Company applies a risk management process which enables it to monitor and measure
at any time the risk of the positions and their contribution to the overall risk profile of the portfolio.

The Management Company should not solely or systematically rely on credit ratings issued by credit rating
agencies within the meaning of Article 3, paragraph 1, point b) of Regulation (EC) No 1060/2009 of 16
September 2009 on agencies credit rating to assess the quality of the Company's assets credit.

The Administration Agent of the Company employs a process for accurate and independent assessment of
the value of OTC Derivatives.

2. The Company for each Sub-Fund is also authorised to employ techniques and instruments relating to
transferable securities and money-market instruments under the conditions and within the limits laid down
by the Investment Fund Law, provided that such techniques and instruments are used for the purpose of
efficient portfolio management. When these operations concern the use of derivative instruments, these
conditions and limits shall conform to the provisions laid down in the Investment Fund Law.

Under no circumstance shall these operations cause the Company for each Sub-Fund to diverge from its
investment objectives as laid down in this Prospectus.

3. The Company shall ensure for each Sub-Fund that the global exposure relating to derivative instruments
does not exceed the assets of the relevant Sub-Fund.

The exposure is calculated taking into account the current value of the underlying assets, the counterparty
risk, foreseeable market movements and the time available to liquidate the positions. This shall also apply
to the following subparagraphs.

If the Company invests in financial derivative instruments, the exposure to the underlying assets may not
exceed in aggregate the investment limits laid down in paragraph V above. When the Company invests in
index-based financial derivative instruments, these investments do not have to be combined to the limits
laid down in paragraph V.

When a transferable security or money market instrument embeds a derivative, the latter must be taken
into account when complying with the requirements of this paragraph X.

The global exposure may be calculated through the Value-at-Risk approach (“VaR Approach”) or the
commitment approach (“Commitment Approach”) as described in each Sub-Fund in Part B of this Pro-
spectus.

The purpose of the VaR Approach is the quantification of the maximum potential loss that could arise
over a given time interval under normal market conditions and at a given confidence level.

The Commitment Approach performs the conversion of the financial derivatives into the equivalent posi-
tions in the underlying assets of those derivatives. By calculating global exposure, methodologies for
netting and hedging arrangements and the principles may be respected as well as the use of efficient
portfolio management techniques.

Unless described differently in each Sub-Fund in Part B, each Sub-Fund will ensure that its global expo-
sure to financial derivative instruments computed on a VaR Approach does not exceed either (i) 200% of
the reference portfolio (benchmark) or (ii) 20% of the total assets or that the global exposure computed
based on a commitment basis does not exceed 100% of its total assets.

To ensure the compliance of the above provisions the Management Company will apply any relevant
circular or regulation issued by the CSSF or any European authority authorised to issue related regulation
or technical standards.
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XI. a) The Company for each Sub-Fund does not need to comply with the limits laid down in section 4.2
when exercising subscription rights attaching to transferable securities or money market instru-
ments which form part of its assets. While ensuring observance of the principle of risk spreading,
recently created Sub-Funds may derogate from paragraphs V., V1., VII. and IX. for a period of six
months following the date of their authorisation.

b) If the limits referred to in paragraph XI. a) are exceeded for reasons beyond the control of the
Company or as a result of the exercise of subscription rights, it must adopt as a priority objective
for its sales transactions the remedying of that situation, taking due account of the interest of its
Shareholders.

XII. 1. The Management Company on behalf of the Company may not borrow.

However, the Company may acquire foreign currency by means of a back-to-back loan for each Sub-
Fund.

2. By way of derogation from paragraph XII.1., the Company may borrow provided that such a borrow-
ing is:
a) on a temporary basis and represents no more than 10% of their assets;

b) to enable the acquisition of immovable property essential for the direct pursuit of its business and
represents no more than 10% of its assets.

The borrowings under points XII. 2. a) and b) shall not exceed 15% of its assets in total.

X1, A Sub-Fund may, subject to the conditions provided for in the Articles as well as this Prospectus, sub-
scribe, acquire and/or hold securities to be issued or issued by one or more Sub-Funds of the Company
under the condition that:

- the target Sub-Fund does not, in turn, invest in the Sub-Fund invested in this target Sub-Fund;

- no more than 10% of the assets of the target Sub-Fund whose acquisition is contemplated may,
pursuant to the Articles, be invested in aggregate in shares/units of other target Sub-Funds of the
same fund; and

- voting rights, if any, attaching to the relevant securities, are suspended for as long as they are held
by the Sub-Fund concerned and without prejudice to the appropriate processing in the accounts and
the periodic reports; and

- in any event, for as long as these securities are held by the Company, their value will not be taken
into consideration of the calculation of the assets of the Company for the purposes of verifying the
minimum threshold of the assets imposed by the Investment Fund Law; and

- there is no duplication of subscription or repurchase fees between those at the level of the Sub-Fund
of the Company having invested in the target Sub-Fund, and this target Sub-Fund.

4.4  Sale with right of repurchase transactions, repurchase and reverse repurchase agreement transactions and
total return swaps (hereinafter “TRS”).

As of the date of the Prospectus, the Company is not authorised to invest in repurchase transaction, security lending
transaction, buy-sell back or sell-buy back transaction and margin lending transaction or TRS, except otherwise
stated in the Sub-Fund’s specifics in Part B of the Prospectus.

In the event that the Board of Directors of the Company decides that the Company may enter into any of the above
transactions and prior to any such transaction, each relevant Sub-Fund’s specifics in Part B of the Prospectus of the
Company will be amended accordingly to reflect this change in the investment policy of the Company and to comply
with the provisions of CSSF Circular 14/592 related to the guidelines of the European Securities and Markets Au-
thority (ESMA) on ETFs and other UCITS issues and Regulation (EU) 2015/2365 of 25 November 2015 on trans-
parency of securities financing transactions and of reuse.
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4.5  OTC Derivatives contracts

To enter into OTC Derivatives contracts, the Company will ensure compliance with the provisions of CSSF Circular
14/592 related to the guidelines of the European Securities and Markets Authority (ESMA) on ETFs and other
UCITS issues and Regulation (EU) 2015/2365 of 25 November 2015 on transparency of securities financing
transactions, securities lending and of reuse. The Company will inter alia ensure that the following requirements are
met:

- that the risks arising from these activities are adequately captured by the risk management process of the
Management Company;
- that the techniques and instruments relating to transferable securities and money market instruments should not:
a) result in a change of the declared investment objective of the Company; or
b) add substantial supplementary risks in comparison to the original risk policy as detailed in the Sub-Fund’s
specifics;
- all revenues arising from efficient portfolio management techniques, net of direct and indirect operational costs,
should be returned to the Company.

In case of use of TRS or other financial derivative instruments with the same characteristics, the Company will insert
specific statements in each relevant Sub-Fund’s specifics in Part B of the Prospectus.

4.6  Management of collateral for OTC financial derivative transactions

In case of entering into OTC financial derivative transactions, the Company will ensure that all collateral used to
reduce counterparty risk exposure should comply inter alia with the following criteria at all times:

a) Liquidity — any collateral received other than cash should be highly liquid and traded on a Regulated Market
or multilateral trading facility with transparent pricing in order that it can be sold quickly at a price that is close
to pre-sale valuation. Collateral received should also comply with the provisions of Article 56 of the Directive
2009/65/EC.

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

c) Issuer credit quality — collateral received should be of high quality.

d) Correlation — collateral received by the Company should be issued by an entity that is in-dependent from the
counterparty and is expected not to display a high correlation with the performance of the counterparty.

e) Collateral diversification (asset concentration) — collateral should be sufficiently diversified in terms of
country, markets and issuers. The criterion of sufficient diversification with respect to issuer concentration is
considered to be respected if the Company receives from a counterparty of efficient portfolio management and
over-the-counter financial derivative transactions a basket of collateral with a maximum exposure to a given
issuer of 20% of the Sub-Fund’s Net Asset Value. When a Sub-Fund is exposed to different counterparties, the
different baskets of collateral should be aggregated to calculate the 20% limit of exposure to a single issuer.
By way of derogation from this sub-paragraph, a Sub-Fund may be fully collateralised in different transferable
securities and money market instruments issued or guaranteed by a Member State, one or more of its local
authorities, a third country, or a public international body to which one or more Member States belong. Such a
Sub-Fund should receive securities from at least six different issues, but securities from any single issue should
not account for more than 30% of the Sub-Fund’s Net Asset Value. Sub-Funds that intend to be fully
collateralised in securities issued or guaranteed by a Member State will disclose this fact in the Sub-Fund’s
specifics in Part B of the Prospectus. Each Sub-Fund’s specifics in Part B of the Prospectus should also identify
the Member States, local authorities, or public international bodies issuing or guaranteeing securities which
they are able to accept as collateral for more than 20% of their Net Asset Value.

f)  Risks linked to the management of collateral, such as operational and legal risks, should be identified, managed
and mitigated by the risk management process.

g) Where there is a title transfer, the collateral received should be held by the Depositary Bank. For other types
of collateral arrangement, the collateral can be held by a third party custodian which is subject to prudential
supervision, and which is unrelated to the provider of the collateral.

h)  Collateral received should be capable of being fully enforced by the Company at any time without reference to
or approval from the counterparty.

i) Non-cash collateral received should not be sold, re-invested or pledged.

j)  Cash collateral received should only be:

- placed on deposit with entities prescribed in Article 50.1(f) of the Directive 2009/65/EC;

- invested in high-quality government bonds;

- used for the purpose of reverse repo transactions provided the transactions are with credit institutions
subject to prudential supervision and the Company is able to recall at any time the full amount of cash on
accrued basis;

- invested in short-term money market funds.
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In that case, the Company will put in place a haircut policy adapted for each Class of assets received as collateral;
and when devising the haircut policy, the Company will take into account the characteristics of the assets such as
the credit standing or the price volatility, as well as the outcome of the stress tests. The Company will ensure that
this policy is documented and justify each decision to apply a specific haircut, or to refrain from applying any haircut,
to a certain Class of assets. The haircut policy is, as relevant, further detailed in Part B of this Prospectus.
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5. RISK FACTORS

The Management Company applies a risk management process which enables it to monitor and measure at any time
the risk of the positions and their contribution to the overall risk profile of the portfolio as described in point 4.2, X
of section 4 “Investment Objectives and Policies” and further detailed in each Sub-Fund’s specific.

The investments of each Sub-Fund are subject to market fluctuations and the risks inherent to investments in trans-
ferable securities and other eligible assets. There is no guarantee that the investment-return objective will be
achieved. The value of investments and the income they generate may go down as well as up and it is possible that
investors will not recover their initial investment. An investment may also be affected by any changes in exchange
control regulation, tax laws, withholding taxes and economic or monetary policies.

The management style is based on expectations of the performance of different markets (equities, bonds, etc.). How-
ever, any Sub-Fund may not be invested in the best-performing markets at all times. The Sub-Fund's performance
can therefore fall below the investment objective. The Net Asset Value of the Sub-Fund can also show negative
performance.

The risks inherent to the different Sub-Funds depend on their investment objective and policy, i.e. among others the
markets invested in, the investments held in portfolio, etc.

Investors should be aware of the risks inherent to the following instruments or investment objectives, although this
list is in no way exhaustive:

(i) Market risk

Market risk is the general risk attendant to all investments that the value of a particular investment will change
in a way detrimental to a portfolio's interest.

Market risk is specifically high on investments in shares (and similar equity instruments). The risk that one
or more companies will suffer a downturn or fail to increase their financial profits can have a negative impact
on the performance of the overall portfolio at a given moment.

(i)  Equity risk

The value of all Sub-Funds that invest in equity and equity related securities will be affected by economic,
political, market, and issuer specific changes. Such changes may adversely affect securities, regardless of
company specific performance. Additionally, different industries, financial markets, and securities can react
differently to these changes. Such fluctuations of the Sub-Fund’s value are often exacerbated in the short-
term as well. The risk that one or more companies in a Sub-Fund’s portfolio will fall, or fail to rise, can
adversely affect the overall portfolio performance in any given period.

(iif)  Interest rate risk

Interest rate risk involves the risk that when interest rates decline, the market value of fixed-income securities
tends to increase. Conversely, when interest rates increase, the market value of fixed-income securities tends
to decline. Long-term fixed-income securities will normally have more price volatility because of this risk
than short-term fixed-income securities. A rise in interest rates generally can be expected to depress the value
of the Sub-Funds’ investments. The Sub-Fund shall be actively managed to mitigate market risk, but it is not
guaranteed to be able to accomplish its objective at any given period.

(iv)  Creditrisk

Credit risk involves the risk that an issuer of a bond (or similar money-market instruments) held by the Com-
pany may default on its obligations to pay interest and repay principal and the Company will not recover its
investment.

(v)  Counterparty risk

The Sub-Funds will be subject to the risk of the inability of any counterparty (including the Depositary Bank)
who to perform with respect to transactions, whether due to its own insolvency or that of others, bankruptcy,
market illiquidity or disruption or other causes and whether resulting from systemic or other reasons.

(vi)  Currency risk

Currency risk involves the risk that the value of an investment denominated in currencies other than the
Reference Currency of a Sub-Fund may be affected favourably or unfavourably by fluctuations in currency
rates.
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(vii)

(viii)

(ix)

)

Liquidity risk
There is a risk that the Company will not be able to pay repurchase proceeds within the time period stated in

the Prospectus, because of unusual market conditions, an unusually high volume of repurchase requests, or
other reasons.

Financial derivative instruments

The Sub-Funds may engage, within the limits established in their respective investment policy and the legal
investment restrictions, in various portfolio strategies involving the use of derivative instruments for hedging
or efficient portfolio management purposes.

The use of such derivative instruments may or may not achieve its intended objective and involves additional
risks inherent to these instruments and techniques.

In case of a hedging purpose of such transactions, the existence of a direct link between them and the assets
to be hedged is necessary, which means in principle that the volume of deals made in a given currency or
market cannot exceed the total value of the assets denominated in that currency, invested in this market or
the term for which the portfolio assets are held. In principle no additional market risks are inflicted by such
operations. The additional risks are therefore limited to the derivative specific risks.

In case of a trading purpose of such transactions, the assets held in portfolio will not necessarily secure the
derivative. In essence the Sub-Fund is therefore exposed to additional market risk in case of option writing
or short forward/future positions (i.e. underlying needs to be provided/ purchased at exercise/maturity of
contract).

Furthermore, the Sub-Fund incurs specific derivative risks amplified by the leverage structure of such prod-
ucts (e.g. volatility of underlying, counterparty risk in case of OTC, market liquidity, etc.).

Emerging market risk

Investors should note that certain Sub-Funds may invest in less developed or emerging markets as described
in the Sub-Funds’ specifics in Part B of this Prospectus. Investing in emerging markets may carry a higher
risk than investing in developed markets.

The securities markets of less developed or emerging markets are generally smaller, less developed, less
liquid and more volatile than the securities markets of developed markets. The risk of significant fluctuations
in the Net Asset Value and of the suspension of redemptions in those Sub-Funds may be higher than for Sub-
Funds investing in major markets. In addition, there may be a higher than usual risk of political, economic,
social and religious instability and adverse changes in government regulations and laws in less developed or
emerging markets, which could affect the investments in those countries. The assets of Sub-Funds investing
in such markets, as well as the income derived from the Sub-Fund, may also be effected unfavourably by
fluctuations in currency rates and exchange control and tax regulations and consequently the Net Asset Value
of shares of these Sub-Funds may be subject to significant volatility. Some of these markets may not be
subject to accounting, auditing and financial reporting standards and practices comparable to those of more
developed countries and the securities markets of such markets may be subject to unexpected closure. In
addition, there may be less government supervision, legal regulation and less well defined tax laws and pro-
cedures than in countries with more developed securities markets.

Moreover, settlement systems in emerging markets may be less well organised than in developed markets.
Thus, there may be a risk that settlement may be delayed and that cash or securities of the concerned Sub-
Funds may be in jeopardy because of failures or of defects in the systems. In particular, market practice may
require that payment shall be made prior to receipt of the security, which is being purchased or that delivery
of a security must be made before payment is received. In such cases, default by a broker or bank through
whom the relevant transaction is effected (the "Counterparty') might result in a loss being suffered by the
Sub-Funds investing in emerging market securities.

The Company will seek, where possible to use Counterparties whose financial status is such that this risk is
reduced. However, there can be no certainty that the Company will be successful in eliminating this risk for
the Sub-Funds, particularly as Counterparties operating in emerging markets frequently lack the substance or
financial resources of those in developed countries.

There may also be a danger that, because of uncertainties in the operation of settlement systems in individual
markets, competing claims may arise in respect of securities held by or to be transferred to the Sub-Funds.
Furthermore, compensation schemes may be non-existent or limited or inadequate to meet the Company’s
claims in any of these events.

Shenzhen and Shanghai-Hong Kong Stock Connect risks
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Quota limitations risk

The Stock Connect is subject to quota limitations on investment, which may restrict the Sub-Fund’s ability
to invest through the Stock Connect on a timely basis, and the Sub-Funds may not be able to effectively
pursue their investment policies.

Suspension risk

Both SEHK and SSE reserve the right to suspend trading if necessary for ensuring an orderly and fair market
and managing risks prudently which would adversely affect the Sub-Fund’s ability to access the PRC market.

Differences in trading day

The Stock Connect operates on days when both the PRC and Hong Kong markets are open for trading and
when banks in both markets are open on the corresponding settlement days. So it is possible that there are
occasions when it is a normal trading day for the PRC market but Hong Kong investors cannot carry out any
trading. The Sub-Funds may be subject to a risk of price fluctuations during the time when the Stock Connect
is not trading as a result.

Restrictions on selling imposed by front-end monitoring

PRC regulations require that before an investor sells any share, there should be sufficient shares in the ac-
count; otherwise SSE will reject the sell order concerned. SEHK will carry out pre-trade checking on sell
orders of its participants (i.e. the stock brokers) to ensure there is no over-selling.

Clearing, settlement and custody risks

The Hong Kong Securities Clearing Company Limited, a wholly-owned subsidiary of HKEx (the “HKSCC”)
and ChinaClear establish the clearing links and each is a participant of each other to facilitate clearing and
settlement of cross-boundary trades. As the national central counterparty of the PRC’s securities market,
ChinaClear operates a comprehensive network of clearing, settlement and stock holding infrastructure. Chi-
naClear has established a risk management framework and measures that are approved and supervised by the
CSRC. The chances of ChinaClear default are considered to be remote. Should the remote event of Chi-
naClear default occur and ChinaClear be de-clared as a defaulter, HKSCC will in good faith, seek recovery
of the outstanding stocks and monies from ChinaClear through available legal channels or through Chi-
naClear’s liquidation. In that event, the Sub-Fund may suffer delay in the recovery process or may not be
able to fully recover its losses from ChinaClear.

Shares traded through Shenzhen-Hong Kong or Shanghai-Hong Kong Stock Connect are issued in scripless
form, so investors such as the Sub-Funds will not hold any physical shares. Hong Kong and overseas inves-
tors, such as the Sub-Funds, who have acquired SSE Securities through Northbound trading should maintain
the SSE Securities with their brokers’ or depositaries’ stock accounts with the Central Clearing and Settle-
ment System operated by HKSCC for the clearing securities listed or traded on SEHK. Further information
on the custody set-up relating to the Stock Connect is available upon request at the registered office of the
Management Company.

Operational risk

The Stock Connect provides a new channel for investors from Hong Kong and overseas, such as the Sub-
Fund, to access the China stock market directly. The Stock Connect is premised on the functioning of the
operational systems of the relevant market participants. Market participants are able to participate in this
program subject to meeting certain information technology capability, risk management and other require-
ments as may be specified by the relevant exchange and/or clearing house.

It should be appreciated that the securities regimes and legal systems of the two markets differ significantly
and in order for the trial program to operate, market participants may need to address issues arising from the
differences on an on-going basis.

Further, the “connectivity” in the Stock Connect program requires routing of orders across the border. This
requires the development of new information technology systems on the part of the SEHK and exchange
participants (i.e. a new order routing system (“China Stock Connect System”) to be set up by SEHK to
which exchange participants need to connect). There is no assurance that the systems of the SEHK and market
participants will function properly or will continue to be adapted to changes and developments in both mar-
kets. In the event that the relevant systems failed to function properly, trading in both markets through the
program could be disrupted. The Sub-Fund’s ability to access the A-share market (and hence to pursue their
investment strategy) will be adversely affected.
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Nominee arrangements in holding investments

HKSCC is the “nominee holder” of the SSE securities acquired by overseas investors (including the Sub-
Fund) through the Stock Connect. The CSRC Stock Connect rules expressly provide that investors enjoy the
rights and benefits of the SSE securities acquired through the Stock Connect in accordance with applicable
laws. However, the courts in the PRC may consider that any nominee or depositary as registered holder of
SSE securities would have full ownership thereof, and that even if the concept of beneficial owner is recog-
nised under PRC law those SSE securities would form part of the pool of assets of such entity available for
distribution to creditors of such entities and/or that a beneficial owner may have no rights whatsoever in
respect thereof. Consequently, the Sub-Funds and the Depositary cannot ensure that the Sub-Fund’s owner-
ship of these securities or title thereto is assured in all circumstances.

Under the rules of the Central Clearing and Settlement System operated by HKSCC for the clearing of secu-
rities listed or traded on SEHK, HKSCC as nominee holder shall have no obligation to take any legal action
or court proceeding to enforce any rights on behalf of the investors in respect of the SSE securities in the
PRC or elsewhere. Therefore, although the relevant Sub-Fund’s ownership may be ultimately recognised, the
Sub-Fund may suffer difficulties or delays in enforcing their rights.

To the extent that HKSCC is deemed to be performing safekeeping functions with respect to assets held
through it, it should be noted that the Depositary Bank and the Sub- Funds will have no legal relationship
with HKSCC and no direct legal recourse against HKSCC in the event that the Sub-Fund suffers losses re-
sulting from the performance or insolvency of HKSCC.

Legal and beneficial ownership risks

Where securities are held in custody on a cross-border basis, there are specific legal/beneficial ownership
risks linked to compulsory requirements of the local central securities depositaries, HKSCC and ChinaClear.
As in other emerging markets, the only legislative framework is only beginning to develop the concept of
legal/formal ownership and of beneficial ownership and of beneficial ownership or interest in securities.

To the extent that HKSCC is deemed to be performing safekeeping functions with respect to assets held
through it, it should be noted that the Depositary Bank and the Sub-Funds will have no legal relationship with
HKSCC and no legal direct recourse against HKSCC in the event that the Sub-Funds suffer losses resulting
from the performance or insolvency of HKSCC.

In the event ChinaClear defaults, HKSCC’s liabilities under its market contracts with clearing participants
will be limited to assisting clearing participants with claims. HKSCC will act in good faith to seek recovery
of the outstanding stocks and monies from ChinaClear through available legal channels of the liquidation of
ChinaClear. In this event, the Sub-Funds may not fully recover their losses or their China Hong-Kong Stock
Connect Programmes securities and the process of recovery could also be delayed.

Investor compensation

Investments of the Sub-Funds through Northbound trading under the Stock Connect will not be covered by
Hong Kong’s Investor Compensation Fund. Hong Kong’s Investor Compensation Fund is established to pay
compensation to investors of any nationality who suffer pecuniary losses as a result of default of a licensed
intermediary or authorised financial institution in relation to exchange-traded products in Hong Kong.

Since default matters in Northbound trading via the Stock Connect do not involve products listed or traded
in SEHK or Hong Kong Futures Exchange Limited, they will not be covered by the Investor Compensation
Fund. On the other hand, since the Sub-Fund is carrying out Northbound trading through securities brokers
in Hong Kong but not PRC brokers, therefore they are not protected by the China Securities Investor Protec-
tion Fund in the PRC.

Trading costs
In addition to paying trading fees and stamp duties, the Sub-Funds may be subject to new portfolio fees,
dividend tax and tax concerned with income arising from stock transfers, which are yet to be determined by

the relevant authorities.

Regulatory risk
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The CSRC Stock Connect rules are departmental regulations having legal effect in the PRC. However, the
application of such rules is untested, and there is no assurance that PRC courts will recognise such rules, e.g.
in liquidation proceedings of PRC companies. The Stock Connect is novel in nature, and is subject to regu-
lations promulgated by regulatory authorities and implementation rules made by the stock exchanges in the
PRC and Hong Kong. Further, new regulations may be promulgated from time to time by the regulators in
connection with operations and cross-border legal enforcement in connection with cross-border trades under
the Stock Connect. The regulations are untested so far and there is no certainty as to how they will be applied.
Moreover, the current regulations are subject to change. There can be no assurance that the Stock Connect
will not be abolished. The Sub-Funds, which may invest in the PRC markets through the Stock Connect may
be adversely affected as a result of such changes.

Government Control of Currency Conversion and Future Movements in Exchange Rates

Since 1994, the conversion of onshore Renminbi CNY into other currencies has been based on rates set by
the People’s Bank of China, which are set daily based on the previous day’s PRC interbank foreign exchange
market rate. On July 21, 2005, the PRC government introduced a managed floating exchange rate system to
allow the value of CNY to fluctuate within a regulated band based on market supply and demand and by
reference to a basket of currencies. There can be no assurance that the CNY exchange rate will not fluctuate
widely against any foreign currency in the future.

Onshore versus offshore Renminbi differences risk

While both onshore Renminbi (“CNY”) and offshore Renminbi (“CNH”) are the same currency, they are
traded in different and separated markets. CNY and CNH are traded at different rates and their movement
may not be in the same direction. Although there has been a growing amount of Renminbi held offshore (i.e.
outside the PRC), CNH cannot be freely remitted into the PRC and is subject to certain restrictions, and vice
versa. Investors should note that subscriptions and redemptions will be in USD and will be converted to/from
CNH and the investors will bear the forex expenses associated with such conversion and the risk of a potential
difference between the CNY and CNH rates. The liquidity and trading price of the Sub-Fund may also be
adversely affected by the rate and liquidity of the Renminbi outside the PRC.

Restricted markets risk

The Sub-Funds may invest in securities in respect of which the PRC imposes limitations or restrictions on
foreign ownership or holdings. Such legal and regulatory restrictions or limitations may have adverse effects
on the liquidity and performance of the Sub-Funds’ holdings as compared to the performance of the Reference
Index. This may increase the risk of tracking error and, at the worst, the Sub-Funds may not be able to fully
achieve its investment objective and/or the Sub-Fund may face increased liquidity risks.

Suspension risk

shares may only be bought from, or sold to, the Sub-Funds from time to time where the relevant security may
be sold or purchased on the Shanghai Stock Exchange or the Shenzhen Stock Exchange, as appropriate. Given
that these markets are considered volatile and unstable (with the risk of suspension of a particular stock or
government intervention), the subscription and redemption of shares may also be disrupted.

Operational and Settlement Risk

Settlement procedures in the PRC are less developed and may differ from those in countries that have more
developed financial markets. The Sub-Funds may be subject to a risk of substantial loss if an appointed agent
(such as a broker or a settlement agent) defaults in the performance of its responsibilities. The Sub-Funds
may incur substantial losses if its counterparty fails to pay for securities the Sub-Funds has delivered, or for
any reason fails to complete its contractual obligations owed to the Sub-Fund. On the other hand, significant
delays in settlement may occur in certain markets in registering the transfer of securities. Such delays could
result in substantial losses for the Sub-Fund if investment opportunities are missed or if the Sub-Funds is
unable to acquire or dispose of a security as a result. As a consequence, the broker model involving Delivery
Versus Payment settlement must be chosen in order to limit counterparty risk.

Changes in PRC taxation risk

25



(xi)

(xii)

The PRC Government has implemented a number of tax reform policies in recent years. The current tax laws
and regulations may be revised or amended in the future. Any revision or amendment in tax laws and regu-
lations may affect the after-taxation profit of PRC companies and foreign investors in such companies. Any
changes in tax policies may reduce the after-taxation profits of the investments to which the performance of
the Sub-Funds is linked.

QFII/RQFII regulatory risks

Foreign investors can invest in Chinese domestic securities market through institutions that have obtained
Qualified Foreign Institutional Investor (“QFII”) or Renminbi Qualified Foreign Institutional Investor
(“RQFII™) status within certain investment quotas as approved under and subject to applicable Chinese reg-
ulatory requirements. These requirements, like the applicable laws, rules and regulations, are subject to
change and such change may restrict the Company’s ability to make the relevant investments or to fully
implement or pursue its investment objective.

The Renminbi, the lawful currency of the PRC, is not currently a freely convertible currency and is subject
to exchange control imposed by the PRC government. Such control of currency conversion and movements
in the Renminbi exchange rates may adversely affect the operations and financial results of companies in the
PRC. Insofar as the relevant Fund may invest in the PRC, it will be subject to the risk of the PRC govern-
ment’s imposition of restrictions on the repatriation of funds or other assets out of the country, limiting the
ability of the relevant Fund to satisfy payments to investors.

Non-Renminbi based investors are exposed to foreign exchange risk and there is no guarantee that the value
of Renminbi against the investors’ base currencies (for example USD) will not depreciate. Any depreciation
of Renminbi could adversely affect the value of investor’s investment in the Company.

The exchange rate used for all relevant Fund transactions in Renminbi is in relation to CNH, not CNY, save
for those made via the RQFII Quota. The value of CNH could differ, perhaps significantly, from that of CNY
due to a number of factors including without limitation those foreign exchange control policies and repatria-
tion restrictions applied by the PRC government from time-to-time as well as other external market forces.
Any divergence between CNH and CNY may adversely impact investor.

QFII/RQFII quota risk

There can be no assurance that the Investment Manager will be able to obtain access to a sufficient
QFII/RQFII quota to meet all proposed investments of the Company.

Investment restrictions relating to techniques and instruments aimed at hedging exchange risks

In the context of the management of the investment portfolio, each Sub-Fund may use instruments with a
view to hedging against exchange-rate fluctuations. These instruments include sales of forward foreign-ex-
change contracts, sales of currency futures, purchases of put options on currencies as well as sales of call
options on currencies. Such transactions are limited to contracts and options, which are traded on a Regulated
Market, which is in continuous operation and which is recognised and open to the public. Furthermore, the
Company may for each Sub-Fund enter into currency swaps in the context of over-the-counter transactions
dealing with leading institutions specialised in this type of transaction.

Foreign securities

A Sub-Fund’s investment activities relating to foreign securities may involve numerous risks resulting from
market and currency fluctuations, future adverse political and economic developments, the possible imposi-
tion of restrictions on the repatriation of currency or other governmental law or restrictions, reduced availa-
bility of public information concerning issuers and the lack of uniform accounting, auditing and financial
reporting standards or other regulatory practices and requirements comparable to those applicable to compa-
nies in the investor’s domicile. In addition, securities issued by companies or governments in some countries
may be illiquid and have higher price volatility and, with respect to certain countries, there is a possibility of
expropriation, nationalisation, exchange control restrictions, confiscator taxation and limitations on the use
or removal of funds or other assets of a Sub-Fund, including withholding of dividends. Certain securities held
by a Sub-Fund may be subject to government taxes that could reduce the yield on such securities, and fluc-
tuation in foreign currency exchange rates may affect the price of a Sub-Fund’s securities and the appreciation
or depreciation of investments. Certain types of investments may result in currency conversion expenses and
higher custodial expenses. The ability of a Sub-Fund to invest in securities of companies or governments of
certain countries may be limited or, in some cases, prohibited. As a result, larger positions of a Sub-Fund’s
assets may be invested in those countries where such limitations do not exist. In addition, policies established
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by the governments of certain countries may adversely affect a Sub-Fund’s investments and the ability of a
Sub-Fund to achieve its investment objective.

Class Hedging risk

Each Sub-Fund may engage in currency hedging transactions with regards to a certain Class of shares (the
"Hedged Share Class"). Hedged Share Classes are designed (i) to minimise exchange rate fluctuations be-
tween the currency of the Hedged Share Class and the Reference Currency of the Sub-Fund or (ii) to reduce
exchange rate fluctuations between the currency of the Hedged Share Class and other material currencies
within the Sub-Fund’s portfolio.

The hedging will be undertaken to reduce exchange rate fluctuations in case the Reference Currency of the
Sub-Fund or other material currencies within the Sub-Fund (the "reference currency(ies)") is(are) declining
or increasing in value relative to the hedged currency. The hedging strategy employed will seek to reduce as
far as possible the exposure of the Hedged Share Classes and no assurance can be given that the hedging
objective will be achieved. In the case of a net flow to or from a Hedged Share Class the hedging may not be
adjusted and reflected in the Net Asset Value of the Hedged Share Class until the following or a subsequent
business day following the Valuation Date on which the instruction was accepted. This risk for holders of
any Hedged Share Class may be mitigated by using any of the efficient portfolio management techniques and
instruments (including currency options and forward currency exchange contracts, currency futures, written
call options and purchased put options on currencies and currency swaps), within the conditions and limits
imposed by the Luxembourg financial supervisory authority. Investors should be aware that the hedging
strategy may substantially limit Shareholders of the relevant Hedged Share Class from benefiting from any
potential increase in value of the Class of Shares expressed in the Reference Currency(ies), if the Hedged
Share Class currency falls against the Reference Currency(ies). Additionally, Shareholders of the Hedged
Share Class may be exposed to fluctuations in the Net Asset Value per share reflecting the gains/losses on
and the costs of the relevant financial instruments. The gains/losses on and the costs of the relevant financial
instruments will accrue solely to the relevant Hedged Share Class. Any financial instruments used to imple-
ment such hedging strategies with respect to one or more Classes of a Sub-Fund shall be assets and/or liabil-
ities of such Sub-Fund as a whole, but will be attributable to the relevant Class(es) and the gains/losses on
and the costs of the relevant financial instruments will accrue solely to the relevant Class. However, due to
the lack of segregated liabilities between Classes of the same Sub-Fund, costs which are principally attributed
to a specific Class may be ultimately charged to the Sub-Fund as a whole. Any currency exposure of a Class
may not be combined with or offset against that of any other Class of a Sub-Fund. The currency exposure of
the assets attributable to a Class may not be allocated to other Classes. No intentional leveraging should result
from currency hedging transactions of a Class although hedging may exceed 100% for short periods between
redemption instructions and execution of the hedge trade.

Share Classes which are Hedged Share Classes will be indicated so in each Sub-Fund’s specific.
Foreign Currency risk

Since the Company values the portfolio holdings of each of its Sub-Funds in their respective Reference Cur-
rencies as stated in the relevant Sub-Fund’s specifics, changes in currency exchange rates adverse to those
currencies may affect the value of such holdings and each respective Sub-Fund's yield thereon. Since the
securities held by a Sub-Fund may be denominated in currencies different from its Reference Currency, the
Sub-Fund may be affected favourably or unfavourably by exchange control regulations or changes in the
exchange rates between such Reference Currency and other currencies. Changes in currency exchange rates
may influence the value of a Sub-Fund’s shares, and also may affect the value of dividends and interests
earned by the Sub-Fund and gains and losses realised by said Sub-Fund. If the currency in which a security
is denominated appreciates against the Reference Currency, the price of the security could increase. Con-
versely, a decline in the exchange rate of the currency would adversely affect the price of the security. To the
extent that a Sub-Fund or any Class of Shares seeks to use any strategies or instruments to hedge or to protect
against currency exchange risk, there is no guarantee that hedging or protection will be achieved. Unless
otherwise stated in any Sub-Fund’s investment policy, there is no requirement that any Sub-Fund seeks to
hedge or to protect against currency exchange risk in connection with any transaction. Sub-Funds which use
currency management strategies, including the use of cross currency forwards and currency futures contracts,
may substantially change the Sub-Fund's exposure to currency exchange rates and could result in losses to
the Sub-Fund if the currencies do not perform as the Investment Manager expects.

Effect of substantial withdrawals

Substantial withdrawals by Shareholders within a short period of time could require the liquidation of posi-
tions more rapidly than would otherwise be desirable, which could adversely affect the value of the assets of
the Company. The resulting reduction in the assets of the Company could make it more difficult to generate
a positive rate of return or to recoup losses due to a reduced equity base.
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Political risks

The value of the Company's assets may be affected by uncertainties such as political developments, changes
in government policies, taxation, currency repatriation restrictions and restrictions on foreign investment in
some of the countries in which the Company may invest.

General economic conditions

The success of any investment activity is influenced by general economic conditions, which may affect the
level and volatility of interest rates and the extent and timing of investor participation in the markets for both
equity and interest rate sensitive securities. Unexpected volatility or illiquidity in the markets in which the
Company directly or indirectly holds positions could impair the ability of the Company to carry out its busi-
ness and could cause it to incur losses.

(xviii) Sustainability risks

(xix)

As a matter of principle, the Management Company and/or the Investment Manager takes into account sus-
tainability risks when managing the Sub-Fund(s) and evaluates them on an ongoing basis. Sustainability risk
is defined in Article 2 SFDR as an environmental, social or governance event or condition that, upon occur-
rence, could cause an actual or potential material negative impact on the value of the investment.

The sustainability risk can either represent a separate risk category or have a reinforcing effect on other risk
categories relevant to the Sub-Fund(s), such as emerging market risk, equity risk or credit risk and in this
context can substantially contribute to the overall risk of the Sub-Fund(s).

Insofar as sustainability risks materialize, they may have a significant impact on the value and/or return of
the assets concerned. Such effects on the asset(s) can negatively influence the overall return of the Sub-
Fund(s).

Sustainability risks are integrated into the traditional securities analysis together with the Sub-Fund(s)’ finan-
cial risks before the investment decision is made, and are taken into account in the ongoing monitoring of the
portfolio.

By taking into consideration sustainability risks, it is the aim of the Investment Manager to identify the oc-
currence of these risks at an early stage and to take appropriate measures to minimise the impact on the
affected asset(s) or the overall portfolio of the Sub-Fund(s).

Key risk indicators can be used to assess sustainability risks. The key risk indicators can be of quantitative or
qualitative nature.

As part of the consideration of sustainability risks, the Investment Manager takes into account sustainability
indicators provided by ESG data providers, when applicable. In doing so, the Investment Manager is gener-
ally guided by the investment strategy pursued or the instruments used to implement the strategy. i.e. for a
strategy that takes greater risks per se, higher risks in connection with sustainability can also be tolerated.

SPACs risk

A Sub-Fund may invest directly or indirectly in SPACs or similar special purposes entities which are subject
to a variety of risks beyond those associated with other equity securities.

A SPAC is a publicly traded company that raises investment capital for the purpose of acquiring or merging
with an existing company.

The life cycle of a SPAC is typically divided into three phases:

Q) the first stage is the Initial Public Offering (IPO), whereby the shares and warrants in the SPAC are
admitted to trading on a trading venue;

(i) inthe second stage, the SPAC searches for a target company to acquire; and

(iii)  the third and final stage consists of the business combination with the target company, typically
through a merger.

After the third stage, the SPAC is a normal listed company.

Investments in SPACs include different risks such as dilution risk — for example, dilution arising from the
payment of the sponsors’ fees in shares, the exercise of warrants and/or in relation to the financing of the
acquisition —, liquidity risk, risk of conflicts of interest — in situations where the interests of the sponsor or
affiliated parties of the SPAC would differ from the interests of its shareholders — or uncertainty as to the
identification, the evaluation and eligibility of the target company. Moreover, the structure of SPACs can be
complex and their characteristics may vary largely from one SPAC to another.
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In addition, SPACs do not have any operating history or ongoing business other than seeking acquisitions,
and the value of their securities is particularly dependent on the ability of the SPAC’s management to identify
a merger target and complete an acquisition. Some SPACs may pursue acquisitions only within certain in-
dustries or regions, which may increase the volatility of their prices. In addition, these securities, which may
be traded in the over-the-counter market, may be considered illiquid and/or may be subject to restrictions on
resale.

Nevertheless, investments in SPACs will be limited and will not prevent any Sub-Fund from accepting re-
demption request from Shareholders.
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6. SUB-FUNDS AND SHARES OF THE COMPANY

Under the Articles of the Company, the Directors have the power to create and issue several different Sub-Funds,
whose characteristics may differ from those Sub-Funds then existing.

The Directors shall maintain for each Sub-Fund a separate pool of assets. As between Shareholders, each pool of
assets shall be invested for the exclusive benefit of the relevant Sub-Fund. With regard to third parties, in particular
towards the Company's creditors, each Sub-Fund shall be exclusively responsible for all liabilities attributable to it.

Under the Articles of the Company, the Directors have the power to create and issue within each Sub-Fund several
different Classes of Shares within each Sub-Fund, whose characteristics may differ from those Classes existing.

The differences between the Classes may relate inter alia to the initial subscription price per share, the Reference
Currency of the Class, the types of investors who are eligible to invest, the subscription and repurchase frequency,
the charging structure applicable to each of them, the distribution policy, the currency hedging policy or such other
features as the Board of Directors may, in their discretion, determine.

Shares will in principle be freely transferable to investors complying with the eligibility criteria of the relevant Class
and provided that shares are neither acquired nor held by or on behalf of any person in breach of the law or require-
ments of any country or governmental or regulatory authority, or which might have adverse taxation or other pecu-
niary consequences for the Company, including a requirement to register under any securities or investment or sim-
ilar laws or requirements of any country or authority. The Board of Directors may in this connection require a
Shareholder to provide such information as they may consider necessary to establish whether he is the beneficial
owner of the shares which he holds.

Within each Class, the Board of Directors is authorised, without limitation and at any time, to issue additional
shares at the respective Net Asset Value per share determined in accordance with the provisions of the Company's
Atrticles, without reserving to existing Shareholders preferential or pre-emptive rights to subscribe for the shares to
be issued.

On issue, all shares have to be fully paid-up. The shares do not have any par value. Each share carries one vote,
regardless of its Net Asset Value and of the Sub-Fund to which it relates.

Shares are only available in registered form. No share certificates will be issued in respect of registered shares;
registered share ownership will be evidenced by confirmation of ownership and registration on the share register of
the Company.

Fractions of shares may be issued up to one ten thousandth of a share. The resultant fractional shares shall have no
right to vote but shall have the right to participate pro-rata in distributions and allocation of the proceeds of liquida-
tion in the event of the winding-up of the Company or in the event of the termination of the Company.

The Sub-Funds’ specifics in Part B of this Prospectus detail the Classes available in each Sub-Fund.
Upon creation of a new Sub-Fund and Class, the Prospectus will be updated accordingly.

The Board of Directors is empowered to determine - on a case-by-case basis - whether certain investors are or are
not to be categorised as institutional investors.

The specifics of each Class in relation to fees and expenses payable and the currency of each Class are indicated in
each Sub-Fund’s specifics (section “Expenses”) in Part B of this Prospectus.
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7. INCOME POLICY

Within each Class of Shares, the Board of Directors may decide to issue accumulating and/or distributing shares.
The dividend policy applicable for each Class of Shares or Sub-Fund is further described in each Sub-Fund’s spe-
cifics in Part B of this Prospectus.

If a dividend is declared by the Company, it will be paid to each Shareholder concerned in the Reference Currency
of the relevant Class.

Dividend payments are restricted by law in that they may not reduce the assets of the Company below the required
minimum capital.

In the event that a dividend is declared and remains unclaimed after a period of five (5) years from the date of
declaration, such dividend will be forfeited and will revert to the Class or Sub-Fund in relation to which it was
declared.
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8. NET ASSET VALUE

The Net Asset Value per share of each Class will be determined on each Valuation Date as indicated in the Sub-
Funds’ specifics in Part B of this Prospectus and expressed in the Reference Currency of the respective Class, by the
Administrative Agent of the Company by dividing the value of the assets of the Sub-Fund properly able to be allo-
cated to such Class less the liabilities of the Sub-Fund properly able to be allocated to such Class by the number of
shares then outstanding in the Class on the relevant Valuation Date. The Net Asset Value per share of each Class
may be rounded up or down to the nearest two decimals of the Reference Currency of such Class of Shares. The
Sub-Funds’ specifics in Part B of this Prospectus detail the Valuation Date for each Sub-Fund.

When a Valuation Date falls on a day observed as a holiday on a stock exchange which is the principal market for a
significant proportion of the Sub-Funds' investment or is a market for a significant proportion of the Sub-Fund's
investment or is holiday elsewhere and impedes the calculation of the fair market value of the investments of the
Sub-Funds, the Company may decide that a Net Asset VValue will not be calculated on such Valuation Date.

The value of the assets of each Sub-Fund is determined as follows:

1. transferable securities and money market instruments admitted to listing on an Eligible Market are valued on
the basis of the last known price. If the same security is quoted on different markets, the quotation of the main
market for this security will be used. If there is no relevant quotation or if the quotations are not representative
of the fair value, the evaluation will be done in good faith by the Board of Directors or its delegate with a view
to establish the probable sales price for such securities;

2. non-listed securities are valued on the basis of their probable sales price as determined in good faith by the
Board of Directors or its delegate;

3. shares or units of UCITS (including any Master Fund) or other UClIs are valued at the latest available Net Asset

Value per share;

liquid assets are valued at their nominal value plus accrued interest;

derivatives are valued at market value;

the Board of Directors may adjust the value of any investment if having regard to its currency, marketability,

applicable interest rates, anticipated rates of dividend, maturity, liquidity or any other relevant considerations,

it considers that such adjustment is required to reflect the fair value thereof;

7. if the Board of Directors deems it necessary, a specific investment may be valued under an alternative method
of valuation chosen by the Board of Directors.

2N

Whenever a foreign exchange rate is needed in order to determine the Net Asset Value of a Class, the applicable
foreign exchange rate on the respective Valuation Date will be used.

In addition, appropriate provisions will be made to account for the charges and fees charged to the Sub-Funds and
Classes as well as accrued income on investments.

In the event it is impossible or incorrect to carry out a valuation in accordance with the above rules owing to partic-
ular circumstances, such as hidden credit risk, the Board of Directors is entitled to use other generally recognised
valuation principles, which can be examined by an auditor, in order to reach a proper valuation of each Sub-Fund's
total assets.

The Net Asset Value per share in each Sub-Fund is available at the registered office of the Company and at the
Management Company's offices.

The calculation of the Net Asset Value of the shares of any Class and the issue, redemption and conversion of the
shares of any Sub-Fund may be suspended by the Board of Directors in the following circumstances:

- following a suspension of the calculation of the Net Asset Value per share of the Master Fund or any other
suspension or deferral of the issue, redemption and/or exchange of shares in the Master Fund; or

- during any period (other than ordinary holidays or customary weekend closings) when any market or stock
exchange is closed, which is the main market or stock exchange for a significant part of the Sub-Fund's invest-
ments, for in which trading therein is restricted or suspended; or

- during any period when an emergency exists as a result of which it is impossible to dispose of investments
which constitute a substantial portion of the assets of a Sub-Fund; or it is impossible to transfer monies involved
in the acquisition or disposition of investments at normal rates of exchange; or it is impossible for the Company
fairly to determine the value of any assets in a Sub-Fund; or

- during any breakdown in the means of communication normally employed in determining the price of any of
the Sub-Fund's investments or of current prices on any stock exchange; or
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- when for any reason (i) the prices of any investment owned by the Sub-Fund cannot be reasonable, promptly
or accurately ascertained or (ii) the calculation of the Net Asset Value of any relevant Master Fund is sus-
pended; or

- during the period when remittance of monies which will or may be involved in the purchase or sale of any of
the Sub-Fund's investments cannot, in the opinion of the Board of Directors, be carried out at normal rates of
exchange; or

- following a possible decision to liquidate or dissolve the Company or one or several Sub-Funds; or

- inthe case of a merger, if the Board of Directors deems this to be justified for the protection of the Shareholders;
or

- inall other cases in which the Board of Directors considers a suspension to be in the best interest of the Share-
holders.

The suspension of the calculation of the Net Asset Value and of the issue, redemption and conversion of the shares
shall be notified to Shareholders having made an application for subscription, redemption or conversion of shares
for which the calculation of the Net Asset Value and of the issue, redemption and conversion of the shares has been
suspended.

Swing pricing
Dilution

The Sub-Funds are single priced and may suffer a reduction in value, as a result of the transaction costs incurred in
the purchase and sale of their underlying investments and the spread between the buying and selling prices of such
investments caused by subscriptions, redemptions, and/ or switches in and out of the Sub-Funds. This is known as
"dilution". In order to counter this and to protect Shareholders' interests, the Board of Directors will apply "swing
pricing" as part of its daily valuation policy. This will mean that in certain circumstances the Board of Directors will
make adjustments in the calculations of the Net Asset Values per share of each Class, to counter the impact of dealing
and other costs on occasions when these are deemed to be significant.

Dilution Adjustment

In the usual course of business, the application of a dilution adjustment will be triggered mechanically and on a
consistent basis, as explained below.

The need to make a dilution adjustment will depend upon the net value of subscriptions, switches and redemptions
received by a Sub-Fund for each Valuation Date. The Board of Directors therefore reserves the right to make a
dilution adjustment where a Sub-Fund experiences a net cash movement, which exceeds a threshold set by the Board
of Directors from time to time of the previous Valuation Date's total Net Asset Value.

The Board of Directors may also make a discretionary dilution adjustment if, in its opinion, it is in the interest of
existing Shareholders to do so.

The Board of Directors has chosen the partial swing approach. That is assessing daily the net Shareholder activity
as a percentage of the Sub-Fund’s Net Asset Value. If this activity exceeds a pre-defined threshold, the mechanism
is applied at the Sub-Fund level. When applied, all Class of Shares within a Sub-Fund swing in the same direction
and by the same percentage. This replicates the dilution impact, as each Class of Shares suffers dilution in proportion
due to the costs of trading which occur at the portfolio level. The swing pricing thresholds per Sub-Fund are deter-
mined and approved by the Board of Directors.

If invoked, the swing adjustment will be included in the published Net Asset VValue for the day. Investors will con-
tinue to receive one published Net Asset Value share price each day that may (or may not) have been swung. All
investors, whether buying or selling, will deal on this price. No disclosure will be made as to whether the Net Asset
Value for the day is swung or un-swung.

In the above-mentioned procedure, the threshold will be determined and reviewed by the Board of Directors. In
doing so, the Board of Directors is cognizant of the objective to protect existing Shareholders from the dilution
effects of material Shareholder dealing. The Board of Directors will therefore set the threshold at a level that will
achieve the protection for Shareholders while at the same time minimize Net Asset Value volatility by ensuring that
the share price per Class does not swing when the dilution impact on the Sub-Fund would be at a level which is
considered to be immaterial to existing Shareholders. The Board of Directors, as per standard market practice and
current guidance of the Association of the Luxembourg Fund Industry (“ALFI”), will not disclose the adopted swing
pricing thresholds. Where a dilution adjustment is made, it will impact the subscribing and redeeming investors by
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typically increasing the Net Asset Value per share of each Class when there are net inflows into the Sub-Fund and
decreasing the Net Asset Value per share of each Class when there are net outflows. The swing pricing mechanism
does not address the specific circumstances of each individual investor transaction. The Net Asset Value per share
of each Class in the Sub-Fund will be calculated separately but any dilution adjustment will, in percentage terms,
affect the Net Asset Value per share of each Class identically. As dilution is related to the inflows and outflows of
money from the Sub-Fund as well as current market conditions, it is not possible to accurately predict whether
dilution will occur at any future point in time.

The aforementioned procedure applies to all Sub-Funds of the Company as indicated in the Prospectus.

The Board of Directors has a clear documented swing pricing policy, which governs the details of the swing pricing
mechanism. The policy provides the Board of Directors with the authority to enable factors to be updated at least on
a quarterly basis or more frequently if it may be needed, for example, if there is deemed to have been a particular
systemic market event during the period that has caused spreads or transaction costs to change materially. The Board
of Directors will also oversee the calculation of the swing factors. Swing factors are not published; however, upon
request information can be communicated on an ad hoc basis to investors for a specific Valuation Date.

Since the dilution adjustment for each Sub-Fund will be calculated by reference to the costs of dealing in the under-
lying investments of that Sub-Fund, including any dealing spreads, which can vary with market conditions, the
amount of the dilution adjustment can vary over time. Nevertheless, it will not exceed 2% of the relevant Net Asset
Value per Share of each Class under normal market conditions. Under extraordinary circumstances such as political,
military, economic, financial, monetary, sanitary or other emergency beyond the control, liability and influence of
the Company, the maximum swing factors could however be raised on a temporary basis beyond the aforementioned
maximum percentage, upon decision of the Board of Directors.

Any performance fee will be charged on the basis of the un-swung Net Asset Value.
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9. ISSUE OF SHARES

Applications for subscription for shares in any of the Sub-Fund may be made in hard copy, fax, SWIFT or other
form prescribed by the Board of Directors from time to time, addressed to the Registrar and Transfer Agent or
Distributor.

Prospective Shareholders may be required to provide for any documentation satisfactory to the Board of Directors
and provide such undertakings and other information as the Management Company and the Registrar Agent consider
appropriate.

The payment of the subscription price may be made in kind, subject however to the prior approval of the Board of
Directors. Any Subscription in kind shall be subject to the confirmation by an auditor’s special report of the valuation
of the contributed assets. The related costs shall be borne by the relevant investor.

9.1 Initial Subscription Period

The initial subscription period (which may last one day) and price of each newly created or activated Sub-Fund will
be determined by the Directors and disclosed in the relevant Sub-Fund’s specifics in Part B of this Prospectus.

Payments for subscriptions made during the initial subscription period must have been received in the Reference
Currency of the relevant Sub-Fund / Class of Shares by the Company within the time period indicated in the relevant
Sub-Fund’s specifics in Part B of this Prospectus.

Payments must be received by electronic transfer net of all bank charges.

A subscription fee calculated on the subscription price of the shares to which the application relates, the maximum
percentage amount of which is indicated for each Class in the tables in Part B of this Prospectus (see section “Ex-
penses” in each Sub-Fund’s specifics), may be charged to the investors by the Management Company, the Distrib-
utor or other intermediary, upon subscription for shares in a Class.

The Board of Directors may at any time decide the activation of a Class. Upon activation of a new Class in a Sub-
Fund, the price per share in the new Class will, at its inception, correspond to the price per share during the initial
subscription period in the relevant Sub-Fund or to the current Net Asset Value per share in an existing Class of the
relevant Sub-Fund plus relevant subscription fees, or such other prices, as the Board of Directors may determine .

9.2 Subsequent Subscriptions

Following any initial subscription period, the issue price per share will be the Net Asset Value per share on the
applicable Valuation Date.

A subscription fee calculated on the Net Asset Value of the shares to which the application relates, the maximum
percentage amount of which is indicated for each Class in the tables in Part B of this Prospectus (see section “Ex-
penses” in each Sub-Fund’s specifics), may be charged to the investors by the Management Company, the Distrib-
utor or other intermediary, upon subscription for shares in a Class.

Subscriptions received by the Registrar and Transfer Agent before the applicable cut-off time on a Valuation Date
as specified in the Sub-Funds’ specifics in Part B of this Prospectus will be dealt with on the basis of the relevant
Net Asset Value of that Valuation Date. Subscriptions received by the Registrar and Transfer Agent after such cut-
off time on a Valuation Date or on any day which is not a Valuation Date will be dealt with on the basis of the Net
Asset Value of the next Valuation Date. The investor will bear any taxes or other expenses attaching to the applica-
tion.

All shares will be allotted immediately upon subscription and payment must be received by the Company within the
time period as described in each Sub-Fund’s specific in Part B of this Prospectus. If payment is not received, the
relevant allotment of shares may be cancelled at the risk and cost of the Shareholder. Payments should preferably be
made by bank transfer and shall be made in the Reference Currency of the relevant Class; if payment is made in
another currency than the Reference Currency of the relevant Class, the Company will enter into an exchange trans-
action at market conditions and this exchange transaction could lead to a postponement of the allotment of shares.

Payments made by the investor by cheque are not accepted.

The Board of Directors reserves the right to accept or refuse any subscriptions in whole or in part for any reason and
in compliance with the law, before the publication of the Net Asset Value per share applicable on the Valuation Date
concerned.

The issue of shares of any Sub-Fund shall be suspended on any occasion when the calculation of the Net Asset Value
thereof is suspended.
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9.3 Minimum Initial Subscription and Holding

Classes dedicated to specific investors, may have a minimum subscription and / or holding amount as indicated in
the Sub-Funds’ specifics in Part B of the Prospectus. The Company may in its discretion waive this minimum sub-
scription and / or holding amount. In particular, this applies for Shareholders staggering investments over time,
reaching above-mentioned thresholds over time.

If, as a result of redemption, the value of a Shareholder’s holding in a Class would become less than the relevant
minimum holding amount as indicated above, then the Board of Directors of the Company may elect to redeem the
entire holding of such Shareholder in the relevant Class or compulsory convert in a Class without minimum sub-
scription amount. It is expected that such redemptions or conversions will not be implemented if the value of the
Shareholder’s shares falls below the minimum investment limits solely as a result of market conditions. Thirty (30)
calendar days prior written notice will be given to Shareholders whose shares are being redeemed or converted to
allow them to purchase sufficient additional shares so as to avoid such compulsory redemption or conversion.

9.4  Stock Exchange listing

Shares of different Sub-Funds and their Classes may at the discretion of the Board of Directors of the Company be
listed on Stock Exchanges.
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10. REDEMPTION OF SHARES

A Shareholder has the right to request that the Company redeems its shares at any time. Shares will be redeemed at
the respective Net Asset Value of shares of each Class.

Instructions for redemption of shares may be made in hard copy, fax, SWIFT or other form prescribed by the Board
of Directors.

In any case, no redemption will be accepted and executed before having successfully performed all anti money
laundering checks. In the case where the acceptance of any redemption order would be delayed for any anti money
laundering at the discretion of the Board of Directors, such a redemption order will be executed on the basis of the
Net Asset Value of shares immediately applicable on the day of such acceptance without payment of any interest.

A redemption fee calculated on the Net Asset Value of the shares to which the application relates, the maximum
percentage amount of which is indicated for each Class in the tables in Part B of this Prospectus (see section “Ex-
penses” in each Sub-Fund’s specifics), may be charged to the shareholders by the Management Company, the Dis-
tributor or other intermediary upon a redemption for shares in a Class.

Shareholders wishing to have all or any of their shares redeemed at the redemption price on a Valuation Date, should
deliver to the Registrar and Transfer Agent before the cut-off time on a Valuation Date as specified in the Sub-
Fund’s specifics in Part B of this Prospectus, an irrevocable written request for redemption in the prescribed form.

Redemption requests received by the Registrar and Transfer Agent after such determined cut-off time on a Valuation
Date or on any day, which is not a Valuation Date will be dealt with on the basis of the Net Asset Value of the next
Valuation Date.

All requests will be dealt with in strict order in which they are received, and each redemption shall be effected at the
Net Asset Value of the said shares.

Redemption proceeds will be paid in the Reference Currency of the respective Class. Payment will be effected within
the time period as described in each Sub-Fund’s specific in Part B of this Prospectus and after receipt of the proper
documentation.

Investors should note that any redemption of shares by the Company will take place at a price that may be
more or less than the Shareholder's original acquisition cost, depending upon the value of the assets of the
Sub-Fund at the time of redemption.

The payment of the redemption price may be made in consideration in kind at the Board of Directors’ discretion,
subject however to the prior approval of the concerned Shareholders. The allotment of Fund’s assets in respect of
redemption for consideration in kind shall be fair and not detrimental to the interests of the other Shareholders of
the Company. Any redemption for consideration in kind shall be subject to the confirmation by an auditor’s special
report of the valuation of the Company and of the Company’s assets to be allocated, the costs of which shall be
borne by the Company.

The redemption of shares of any Sub-Fund shall be suspended on any occasion when the calculation of the Net Asset
Value thereof is suspended.

If requests for redemption and conversion on any Valuation Date exceed 10% of the Net Asset Value of a Sub-
Fund’s shares, the Company, at the discretion of the Board of Directors reserves the right to postpone redemption
and conversion of all or part of such shares to the following Valuation Date. On the following Valuation Date, such
requests will be dealt with in priority to any subsequent requests for redemption and conversion and such redemption
and conversion shall be effected at the Net Asset Value of the relevant Sub-Fund as of such Valuation Date.

10.2 Compulsory redemptions

The Board of Directors may decide to compulsory redeem shares when:

a) The shares are held by Shareholders not authorised to buy or own shares in the Company;

b) In case of liquidation or merger of Sub-Funds or Classes of Shares;

c) the value of a Shareholder’s holding in a Class is less than the relevant minimum holding amount or the Share-
holder does not satisfy other conditions which may be imposed for holding shares in a specific Class

d) Inall other circumstances as the Board of Directors may deem appropriate and in the interests of the Company.

Except in the cases b), ¢) and d), the Board of Directors may impose such penalty as it deems fair and appropriate.
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11. CONVERSION BETWEEN SUB-FUNDS/CLASSES OF SHARES

A Shareholder has the right to request that the Company converts its shares into shares of any other Class of the
same or of another Sub-Fund.

Instructions for conversion of shares may be made in hard copy, fax, SWIFT or other form prescribed by the Board
of Directors.

Conversion orders received by the Registrar and Transfer Agent on a Valuation Date before the cut-off time as
specified in the Sub-Funds’ specifics in Part B of this Prospectus will be dealt with on the basis of the relevant Net
Asset Value established on that Valuation Date. Conversion requests received by the Registrar and Transfer Agent
after such cut-off time on a Valuation Date or on any day, which is not a Valuation Date will be dealt with on the
basis of the Net Asset Value of the next Valuation Date. Conversion of shares will only be made on a Valuation
Date if the Net Asset Value of both Classes of Shares is calculated on that day.

Shareholders may be requested to bear a conversion fee to the benefit of the Sub-Fund of which they become Share-
holder, corresponding to the difference between the subscription fee paid initially when buying the shares in the
Class they leave and the subscription fee applicable to the Class of which they become Shareholders, should the
subscription fee of the Class into which the Shareholders are converting their shares be higher than the subscription
fee of the Class they leave.

The Board of Directors will determine the number of shares into which an investor wishes to convert its existing
shares in accordance with the following formula (adapted with conversion fees, if any):

A= The number of shares in the new Class of Shares to be issued
B = The number of shares in the original Class of Shares

C=  The Net Asset Value per share in the original Class of Shares
E = The Net Asset Value per share of the new Class of Shares

EX: being the exchange rate on the conversion day in question between the Reference Currency of the Class of
Shares to be converted and the Reference Currency of the Class of Shares to be assigned. In the case no exchange
rate is needed the formula will be multiplied by one (1).

If requests for conversion on any Valuation Date exceed 10% of the Net Asset Value of a Sub-Fund’s shares, the
Company reserves the right to postpone the conversion of all or part of such shares to the following Valuation Date.
On the following Valuation Date such requests will be dealt with in priority to any subsequent requests for conver-
sion.

The conversion of shares of any Sub-Fund shall be suspended on any occasion when the calculation of the Net Asset
Value thereof is suspended.
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12. LATE TRADING/MARKET TIMING POLICY

The Company takes appropriate measures to assure that subscription, redemption and conversion requests will not
be accepted after the time limit set for such requests in this Prospectus.

The Company does not knowingly allow investments which are associated with market timing or similar practices
as such practices may adversely affect the interests of all Shareholders. The Company reserves the right to reject
subscription, redemption and conversion orders from an investor who the Company suspects of using such practices
and to take, if appropriate, other necessary measures to protect the other investors of the Company.

As set out in the CSSF Circular 04/146, market timing is to be understood as an arbitrage method through which an
investor systematically subscribes and redeems or converts units or shares of the same fund within a short time
period, by taking advantage of time differences and/or imperfections or deficiencies in the method of determination
of the Net Asset Values.
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13. TAXATION IN LUXEMBOURG

Under Luxembourg tax law, the Company is not liable to Luxembourg income tax, capital gains tax, or net wealth
tax. In addition, distributions made by the Company are not subject to withholding tax. The Company is, however,
subject to a taxe d’abonnement of 0.05% per annum, calculated and payable quarterly, on the aggregate Net Asset
Value of the outstanding shares of the Company at the end of each quarter. This annual tax is however notably
reduced to 0.01% on the aggregate Net Asset Value of the shares dedicated to institutional investors. Such reduced
rate is also applicable in other cases and exemptions are also available subject to certain conditions.

Income derived from the Company’s investments may be subject to withholding / capital gain tax upon distribution
/ payment in the countries of source. These taxes may not be recoverable.

Shareholders are, at present, not subject to any Luxembourg capital gains, income, withholding, gift, estate, inher-
itance or other tax with respect to shares owned by them (except, where applicable, Shareholders who are domiciled
or reside or have permanent establishment or have been domiciled or have resided in Luxembourg).

Prospective investors should inform themselves as to the taxes applicable to the acquisition, holding and disposition
of shares of the Company and to disposition of shares of the Company and to distributions in respect thereof under
the laws of the countries of their citizenship, residence or domicile.

Foreign Account Tax Compliance Act (FATCA)

FATCA rules were incorporated in the U.S. Internal Revenue Code and in the Final Regulations issued on 6 March
2014. Those rules entered into force on 1 July 2014 and impose requirements on Foreign Financial Institutions
(“FFIs”) to identify and report any account holder that is a Specified U.S. Person. Luxembourg has concluded a
Model I Intergovernmental Agreement (“1GA”) with the United States on 28 March 2014. The IGA was incorpo-
rated into Luxembourg law by the Law dated 24 July 2015 (published on 29 July 2015).

The Company, as a Reporting Model 1 Financial institution, is required to identify each account that is a US report-
able account and annually report this information to the local Luxembourg authorities. US reportable accounts are
financial accounts held by a Specified US person, i.e. any US person including individuals and entities (with some
exceptions), and by a Passive Non-Financial Foreign Entity which one or more Controlling Persons that is a Speci-
fied US Person. In order to identify the investors, the Company has the obligation to perform certain necessary due
diligence and monitor the account holders (i.e. debt and equity investors).

The Company may require all investors of the Company to provide documentary evidence of their tax residence
and all other information deemed necessary to comply with the above-mentioned legislation. Under the Luxembourg
IGA, such information will subsequently be remitted by the Luxembourg Tax Authorities (“LTA” or Administration
des contributions directes) to the U.S. Internal Revenue Service. Such information should include the name, address,
taxpayer identification number as well as information on account balances, income and gross proceeds (non-exhaus-
tive list).

Despite anything else herein contained and as far as permitted by Luxembourg laws, the Company shall have the
right to:

- Withhold any taxes or similar charges that it is legally required to withhold, whether by law or otherwise, in
respect of any shareholding in the Company;

- Require any Shareholder or beneficial owner of the shares to promptly furnish such personal data as may be
required by the Company in its discretion in order to comply with any law and/or to promptly determine the
amount of withholding to be retained;

- Divulge any such personal information to any tax or regulatory authority, as may be required by law or such
authority;

- Withhold the payment of any dividend or redemption proceeds to a Shareholder until the Company holds suffi-
cient information to enable it to determine the correct amount to be withheld.

In addition, the Company hereby confirms that, as a Reporting Model 1 Financial Institution, it will register and
obtain a GIIN (“Global Intermediary ldentification Number”) and the Company will furthermore only deal with
professional financial intermediaries duly registered with a GIIN.

In this respect, any concerned individual has to be informed that the Company, as Reporting Luxembourg Financial
Institution, will be responsible for the personal data processing and will act as a data controller for the purpose of
the FATCA Law. Each individual has a right to access the information and to rectify those data pursuant to the Data
Protection Law in Luxembourg. Responding to FATCA-related questions is mandatory and accordingly failure to
do so may result in incorrect reporting by the Company.
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As of the date of this Prospectus, the Company is not accepting applications to invest from U.S. Taxpayers, U.S.
Persons or from non-U.S. Persons acting for the benefit or account of, directly or indirectly, a U.S. Person, as these
terms are defined in the relevant regulations.

Common Reporting Standard (CRS)

The OECD received a mandate by the G8/G20 countries to develop a global reporting standard to achieve a
comprehensive and multilateral automatic exchange of information (AEQI) in the future on a global basis. The CRS
has been incorporated in the amended Council Directive 2014/107/EU amending Directive 2011/16/EU as regards
mandatory automatic exchange of information in the field of taxation (“DAC 2”), adopted on 9 December 2014,
which the EU Member States needed to incorporate into their national laws by 31 December 2015. The Directive
was implemented into Luxembourg law by the law of 18 December 2015 (hereinafter the “CRS Law”) which
amends the law of 29 March 2013 on administrative cooperation in the field of taxation.

The CRS requires Luxembourg financial institutions (“FIS”) to identify their account holders (including in the case
of an Investment Entity equity and debt holders) and establish if they are fiscally resident in an EU Member State
other than Luxembourg or in a country with which Luxembourg has a tax information sharing agreement, and to
perform an annual report. In this respect, a Luxembourg Financial Institution may require its investors (i.e. financial
account holders) to provide a a self-certification form to establish the CRS status and/or tax residence of its account
holders at account opening. It may request to receive information in relation to the identity, tax identification number
(if applicable), and fiscal residence of reportable financial account holders (including certain entities and their
controlling persons if the entity qualifies as Passive Non-Financial Entity).

Luxembourg Fls needed to perform their first reporting of financial account information for the year 2016 to the
Luxembourg tax authorities, (“LTA”) by 30 June 2017. The LTA have automatically exchanged this information
with the competent foreign tax authorities by the end of September 2017. The Reportable Jurisdictions are defined
in a grand-ducal decree that is amended on a regular basis. As a consequence, Investors in the Company (including
controlling person(s) for investor(s) that qualify as Passive Non-Financial Entities (“NFE(S)”) may be reported to
the Luxembourg tax authorities and ultimately to the competent authorities of their jurisdiction(s) of residence for
tax purposes in accordance with applicable rules and regulations.

Investors should consult their professional advisers on the possible tax and other consequences with respect to the
implementation of CRS.

The Company, as Reporting Luxembourg Fl, is responsible for the treatment of the personal data provided for in the
CRS Law and will act as data controller for the purpose of the CRS Law. Responding to CRS-related questions is
mandatory and accordingly failure to do so may result in incorrect reporting by the Company. Any Investor has a
right to access to and rectify the data communicated.

The Investors further undertake to immediately inform the Company and its agents of any changes related to the
information within thirty (30) days after the occurrence of such changes.

Data protection

All personal data of shareholders contained in any document provided by such Shareholders and any further personal
data collected in the course of the relationship with the Company may be collected, recorded, stored, adapted, trans-
ferred or otherwise processed and used (“processed”) by the Company or the Management Company. Such data
shall be processed for the purposes of account administration, anti-money laundering identification, tax reporting
and the development of the business relationship. To this end, data may be transferred to companies appointed by
the Company or the Management Company, to support the Company’s activities.

Each Shareholder, by signing the subscription agreement, gives its agreement to such processing of his personal
data, as provided by the applicable regulatory framework on the protection of the persons with regard to the pro-
cessing of personal data.

Further details on the terms and conditions on the processing of data are available upon request and free of charge
at the registered office of the Company.

The Company, acting as data controller, collects, stores and processes by electronic or other means the data supplied
by the Shareholders at the time of their subscription for the purpose of fulfilling the services required by the Share-
holders and complying with its legal obligations.

Any data collected by the Company are to be processed in accordance with the data protection law applicable to the
Grand-Duchy of Luxembourg and the Data Protection Law.
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The data processed includes the name, address and invested amount of each Shareholder as well as any data re-
quested by the Company in order to ensure the Company’s compliance with applicable anti-money laundering/know
your customer, counter terrorist financing, FATCA and CRS rules (the “Personal Data”).

The investor may, at his discretion, refuse to communicate the Personal Data to the Company. In this case, however,
the Company may reject his request for subscription of shares in the Company.

In particular, the data supplied by Shareholders is processed for the purpose of (i) maintaining the register of Share-
holders, (ii) processing subscriptions, redemptions and conversions of shares and payments of dividends to Share-
holders, (iii) performing controls on late trading and market timing practices, (iv) complying with applicable anti-
money laundering/know your customer, counter terrorist financing, FATCA and CRS rules and (v) any other legit-
imate business interests pursued by the Management Company, the Investment Manager or a third party, except
where such interests are overridden by the interests or fundamental rights of the Shareholders.

To this end, personal data may be transferred to the Management Company, the Registrar and Transfer Agent, the
Investment Manager, the national authorities, the Distributors and any other future delegates appointed by the Com-
pany or the Management Company to support the Company’s activities.

The Company, the Management Company and/ or any of their delegates and service providers will not transfer
personal data to a country outside of the EEA if this country does not offer an adequate level of data protection, thus
not offer legal certainty.

The Shareholder has the right to:

« access his/her Personal Data;

« correct his/her Personal Data where it is inaccurate or incomplete;

* object to the processing of his/her Personal Data;

« ask for erasure of his/her Personal Data;

« ask for Personal Data portability under certain conditions.

The Shareholder also has the right to object to the use of his/her Personal Data for marketing purposes.

The Shareholder may exercise the above rights by writing to the Company at its registered office.

The Shareholder also acknowledges the existence of his/her right to lodge a complaint with the National Commission
for Data Protection in Luxembourg.

Personal Data shall not be retained for longer than the time required for the purpose of its processing, subject to the
legal limitation periods.
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14. CENTRAL ADMINISTRATION AGENT, DOMICILIARY AGENT, DEPOSITARY BANK AND
PAYING AGENT

The Management Company and the Company have entered into an administrative, registrar and transfer agent agree-
ment with Société Générale Luxembourg S.A. (“Administrative, Registrar and Transfer Agent Agreement”).
The Management Company and the Company may terminate the said agreement at any time by giving ninety (90)
days’ notice in writing.

Under the above-mentioned agreement, Société Générale Luxembourg S.A. provides the Company, under the su-
pervision and responsibility of the Management Company, with services as Administrative Agent and Registrar and
Transfer Agent (the “Central Administration Agent”). It carries out the necessary administrative work required by
law and the rules of the Company and establishes and keeps books and records including the register of Shareholders
of the Company. It also executes all subscription, redemption and conversion applications and determine the Net
Asset Value of the Company.

In consideration of its services as Central Administration Agent, Société Générale Luxembourg S.A.is entitled to
receive fees in line with customary banking practices in Luxembourg.

Lemanik Asset Management S.A. is the Domiciliary Agent of the Company, under a Domiciliary Services Agree-
ment. The Company and the Domiciliary Agent may terminate the said agreement at any time by giving ninety (90)
days’ notice in writing.

The Company has entered into a depositary and paying agent agreement (the ""Depositary and Paying Agent
Agreement") with Société Générale Luxembourg. The Company and the Depositary Bank may terminate the said
agreement at any time by giving ninety (90) days’ notice in writing.

Société Générale Luxembourg S.A.is a public limited liability company (société anonyme) incorporated under the
laws of the Grand-Duchy of Luxembourg, having its registered office located at 28-32, Place de la Gare, L-1616
Luxembourg, Grand-Duchy of Luxembourg, registered with the Luxembourg Register of Trade and Companies
under number B6061 .

In due compliance with the UCITS rules, the Depositary Bank is entrusted with safekeeping duties, including cus-
tody and/or, as the case may be, recordkeeping and ownership verification of the Sub-Fund's assets. The Depositary
Bank must also ensure an effective and proper monitoring of the Company' cash flows.

The Depositary Bank shall further have the following oversight duties:

(i) ensure that the sale, issue, re-purchase, redemption and cancellation of shares of the Company are carried out
in accordance with the applicable national law and the UCITS Rules or the Articles;

(if) ensure that the value of the shares is calculated in accordance with the UCITS Rules, the Articles and relevant
procedures;

(iii) carry out the instructions of the Company, unless they conflict with the UCITS Rules, or the Articles;

(iv) ensure that in transactions involving the Company’s assets any consideration is remitted to the Company within
the usual time limits; and

(v) ensure that a Company’s income is applied in accordance with the UCITS Rules and the Articles.

The Depositary Bank may not delegate any of the obligations and duties set out in (i) to (v) of this clause.

In compliance with the provisions of the UCITS Directive, the Depositary Bank may, under certain conditions,
entrust part or all of the assets which are placed under its custody and/or recordkeeping to correspondents or third
party custodians as appointed from time to time. The Depositary Bank liability shall not be affected by any such
delegation, unless otherwise specified, but only within the limits as permitted by the Law.

A list of these correspondents/third party custodians are available on the website of the Depositary Bank
(https://www.securities-services.societegenerale.com/). Such list may be updated from time to time. A complete list
of all correspondents/third party custodians may be obtained, free of charge and upon request, from the Depositary
Bank. Up-to-date information regarding the identity of the Depositary Bank, the description of its duties and of
conflicts of interest that may arise, the safekeeping functions delegated by the Depositary Bank and any conflicts of
interest that may arise from such a delegation are also made available to investors on the website of the Depositary
Bank, as mentioned above, and upon request. There are many situations in which a conflict of interest may arise,
notably when the Depositary Bank delegates its safekeeping functions or when the Depositary Bank also performs
other tasks on behalf of the Company, such as administrative agency and registrar agency services. These situations
and the conflicts of interest thereto related have been identified by the Depositary Bank.
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In order to protect the Company’s and its Shareholders’ interests and comply with applicable regulations, a policy
and procedures designed to prevent situations of conflicts of interest and monitor them when they arise have been
set in place within the Depositary Bank, aiming namely at:

a) identifying and analysing potential situations of conflicts of interest;
b) recording, managing and monitoring the conflict of interest situations either in:
- relying on the permanent measures in place to address conflicts of interest such as maintaining separate
legal entities, segregation of duties, separation of reporting lines, insider lists for staff members; or
- 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, making sure that operations are carried out at
arm’s length and/or informing the concerned Shareholders of the Company, or (ii) refuse to carry out the
activity giving rise to the conflict of interest.

The Depositary Bank has established a functional, hierarchical and/or contractual separation between the perfor-
mance of its UCITS depositary functions and the performance of other tasks on behalf of the Company, notably,
administrative agency and registrar agency services.

The Company has further appointed the Depositary Bank as paying agent of the Company for Luxembourg, respon-
sible for making dividend payments and payments of redemption proceeds. Other local paying agents will be ap-
pointed for each country, in which the Company is distributed by the Management Company.

The Company and the Depositary Bank may terminate the Depositary and Paying Agent Agreement at any time by
giving ninety (90) days’ notice in writing. The Company may, however, dismiss the Depositary Bank only if a new
depositary bank is appointed within two months to take over the functions and responsibilities of the Depositary
Bank. After its dismissal, the Depositary Bank must continue to carry out its functions and responsibilities until such
time as the entire assets of the Sub-Funds have been transferred to the new depositary bank.

The Depositary Bank has no decision-making discretion nor any advice duty relating to the Company's investments.

The Depositary Bank is a service provider to the Company and is not responsible for the preparation of this Prospec-
tus and therefore accepts no responsibility for the accuracy of any information contained in this Prospectus or the
validity of the structure and investments of the Company.

In consideration of its services as Depositary Bank, Société Genérale Luxembourg S.A.is entitled to receive fees in
line with customary banking practices in Luxembourg.
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15. INVESTMENT MANAGER

Pursuant to an investment management agreement, AtonRa Partners S.A. was appointed by the Management Com-
pany to provide investment management services in respect of all Sub-Funds (“Investment Management Agree-
ment”), in accordance with the Investment Fund Law and the terms of this Prospectus.

The agreement between the Management Company and the Investment Manager provides that it will remain in force
for an unlimited period and that it may be terminated by either party at any time upon three (3) months’ notice.

AtonRa Partners S.A. is an independent portfolio manager authorised by the FINMA with effect from 5 July 2019.
It is a simplified joint-stock company registered in the Geneva Trade and Companies Register under reference CHE-
105.225.914. The Investment Manager is established for an indefinite period.

AtonRa Partners S.A. has been operating since 2004, originally as an independent equity research company and
since 2014 as an independent thematic portfolio manager.

AtonRa Partners S.A. focuses on identifying long term industrial trends of which potential growth is a multiple of
global GDP (Growth Domestic Product) growth, generally but without limitation in relation with innovation, tech-
nology, healthcare, energy, etc.

The first step is to acquire deep knowledge on the fields it covers, by any mean available i.e. industrial sources,
external and internal scientists and engineers, numerous exchanges with entrepreneurs and start-ups, etc. allowing
AtonRa4 Partners S.A. to identify promising themes and sub-themes, and listed companies related to them.

The second step is to perform fundamental equity analysis to pick those companies which AtonRa Partners S.A.
believes are susceptible to make the most of these growth opportunities while maintaining an attractive risk-reward
profile.

The third step is to manage risk, through constant validation of the investment thesis as well as valuation assessments
based on optimistic and pessimistic discounted cash flows. As strong growth is a temporary situation, any position
is to be exited as soon as AtonRa Partners S.A. forecasts growth normalisation.

More details about AtonRé& Partners S.A. are available on its website www.atonra.ch.

In consideration of its services, the Investment Manager is entitled to receive investment management fees from
the Company.

The investment management fees are payable monthly and will not exceed the percentage amount indicated in
each Sub-Fund’s specifics (section “Expenses”) in Part B of this Prospectus.

This percentage amount will be calculated on each Valuation Date on the Net Asset Value of that day of the rele-
vant Class over the period by reference to which the fee is calculated.

The Investment Manager may further receive for certain Sub-Funds a performance fee as indicated in each Sub-
Fund’s specifics (section “Expenses”) in Part B of this Prospectus.
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16. MONEY LAUNDERING PREVENTION

Any Shareholder will have to establish its identity to the Company, the Registrar and Transfer Agent, the Distributor
or other intermediary which collects the subscriptions, provided that the intermediary is regulated and located in a
country that imposes an identification obligation equivalent to that required under Luxembourg law (including the
law of November 12, 2004 as amended and the circulars issued by the CSSF).

Such identification shall be evidenced when subscribing for shares as follows:

In order to appropriately identify the beneficial owners of the funds invested in the Company and to contribute to
the fight against money laundering and financing of terrorism, subscription requests to the Company by investors
must include:

- in the case of natural persons: a certified and valid copy of the investor ’s identity card or passport (certification
by one of the following authorities: embassy, consulate, notary, high commission of the country of issue, Police
commissioner, Bank domiciled in a country that imposes an identification obligation equivalent to that required
under Luxembourg law or any other competent authority) and utility bill;

- for corporate entities: an original or a certified and valid copy of the Articles of incorporation, an extract of the
register of commerce, the list of Shareholders of the company and the identification documents of those holding
directly or indirectly more than 25% of the assets of the company (certification by one of the following authori-
ties: embassy, consulate, notary, high commission of the country of issue, police commissioner, bank domiciled
in a country that imposes an identification obligation equivalent to that required under Luxembourg law or any
other competent authority);

This identification obligation applies in the following cases:

- direct subscriptions to the Company;

- subscription via an intermediary which is domiciled in a country in which it is not legally obliged to use an
identification procedure equivalent to the one required by Luxembourg law in the fight against money laundering
and terrorist financing (including foreign subsidiaries or branches of which the parent company is subject to an
identification procedure equivalent to the one required by Luxembourg law if the law applicable to the parent
company does not oblige the parent company to ensure the application of these measures by its subsidiaries or
branches).

The Luxembourg law dated January 13, 2019 has instated a public register of ultimate beneficial owners (the “UBO
Register”).

Shareholders who qualify as an ultimate beneficial owners (the “UBO”) as defined in the law dated November 12,
2004 on the fight against money laundering and terrorist financing, will have their following data available in the
UBO Register: full name, date and place of birth, nationality/ies, country of residence, private or professional ad-
dress, national (Luxembourg or foreign) identification number (as applicable), details of the nature of, and the extent
of, the beneficial interest held in the Company.

It is generally accepted that professionals of the financial sector resident in a country which has ratified the recom-
mendations of the FATF are deemed to be intermediaries having an identification obligation equivalent to that re-
quired under the applicable law. The complete updated list of countries having ratified the recommendations of the
FATF is available on www.fatf-gafi.org.

Subscriptions may be temporarily suspended until identification of the investors has been appropriately performed.
Failure to provide sufficient or additional information may result in an application not being processed or an investor
being rejected.

The Management Company or Registrar and Transfer may require at any time additional documentation relating to
an application for shares.

46


http://www.fatf-gafi.org/

17. DISTRIBUTORS

As part of its function as the Company’s Management Company, Lemanik Asset Management S.A. acts as a global
distributor (“Global Distributor”) in respect of all Sub-Funds.

The Global Distributor is authorized to further delegate the function of distribution to one or more local distributors
which may also act as nominees for investors in the Company; those investors have the possibility to request direct
registration in the Company’s register of Shareholders, without using the services of a local distributor / nominee.
This provision does not apply in countries where the use of a local distributor and/or nominee is needed for opera-
tional reasons or compulsory under applicable laws or regulations.

The Company draws the investors’ attention to the fact that any investor will only be able to fully exercise his
Shareholder rights directly against the Company, if the Shareholder is registered himself and in his own name in the
Shareholders’ register of the Company. In cases where a Shareholder invests in the Company through an intermedi-
ary investing into the Company in his own name but on behalf of the Shareholder, it may not always be possible for
the Shareholder to exercise certain Shareholder rights directly against the Company. Shareholders are advised to
take advice on their rights.
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18. EXPENSES

The Company may bear the following expenses, at the Board of Directors' discretion:

- all fees to be paid to the Management Company, the Central Administration Agent, the Investment Manager, the
Depositary Bank, the Domiciliary Agent and any other agents that may be employed from time to time;

- all taxes which may be payable on the assets, income and expenses chargeable to the Company;

- standard brokerage and bank charges incurred on the Company's business transactions;

- all fees due to the Auditor, the lawyers and the advisors;

- all expenses including any license fees connected with regulatory filing, publications and supply of information
to Shareholders, in particular and where applicable, the cost of drafting, printing, translating and distributing
the annual and semi-annual reports, as well as any Prospectuses, SFDR reports and key investor information
documents;

- all expenses involved in registering and maintaining the Company registered with all governmental agencies,
stock exchanges, regulatory or supervisory authority, including for distribution purposes.

- the remuneration of the Directors, the insurance of Directors if any, and their reasonable out-of-pocket expenses;

- all other fees and expenses incurred in connection with its operation, administration, asset and risk management
and distribution.

All recurring expenses will be charged first against current income, then should this not be sufficient, against realised
capital gains, and, if need be, against assets.

Each Sub-Fund shall amortise its own expenses of establishment over a period of five (5) years as of the date of its
creation. The expenses of first establishment will be exclusively charged to the Sub-Funds opened at the incorpora-
tion of the Company and shall be amortised over a period not exceeding five (5) years.

Any costs, which are not attributable to a specific Sub-Fund, incurred by the Company will be charged to all Sub-
Funds in proportion to their average Net Asset Value. Each Sub-Fund will be charged with all costs or expenses
directly attributable to it.

Under Luxembourg law, the Company including all its Sub-Funds is regarded as a single legal entity. However,
pursuant to article 181 of the Investment Fund Law, as amended, each Sub-Fund shall be liable for its own debts
and obligations. In addition, each Sub-Fund will be deemed to be a separate entity having its own contributions,
capital gains, losses, charges and expenses.

The Company is required to indemnify, out of its assets only, officers, employees and agents of the Company, if
any, and the Board of Directors for any claims, damages and liabilities to which they may become subject because
of their status as managers, officers, employees, agents of the Company or Board of Directors, or by reason of any
actions taken or omitted to be taken by them in connection with the Company, except to the extent caused by their
gross negligence, fraud or willful misconduct or their material breach of the provisions of the Prospectus.
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19. NOTICES AND PUBLICATION

Notices to Shareholders are available at the Company's registered office. If required by law, they will be published
in the newspaper(s) in Luxembourg and, if required, in the other circulating in jurisdictions in which the Company
is registered as the Directors may determine.

The Net Asset Value of each Sub-Fund and the issue and redemption prices thereof will be available at all times at
the Company's registered office.

Audited annual reports will be made available at the registered office of the Company no later than four (4) months
after the end of the financial year and unaudited semi-annual reports will be made available two (2) months after the
end of such period.

All reports will be available at the Company's registered office. The first financial report will be an audited financial
report dated 31 December 2020.
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20. LIQUIDATION OF THE COMPANY, TERMINATION OF THE SUB-FUNDS AND CLASSES
OF SHARES, CONTRIBUTION OF SUB-FUNDS AND CLASSES OF SHARES

20.1 Liquidation of the Company

In the event of the liquidation of the Company, liquidation shall be carried out by one (1) or several liquidators
(approved by the CSSF) appointed by the meeting of the Shareholders deciding such dissolution and which shall
determine their powers and their compensation. The liquidators shall realise the Company's assets in the best interest
of the Shareholders and shall distribute the net liquidation proceeds (after deduction of liquidation charges and ex-
penses) to the Shareholders in proportion to their shares in the Company in cash or in kind. Any amounts not claimed
promptly by the Shareholders will be deposited at the close of liquidation in escrow with the Caisse de Consignation.
Amounts not claimed from escrow within the statute of limitations will be forfeited according to the provisions of
Luxembourg law.

20.2 Termination of a Sub-Fund or a Class of Shares

A Sub-Fund or Class may be terminated by resolution of the Board of Directors of the Company if the Net Asset
Value of a Sub-Fund or of a Class is below an amount as determined by the Board of Directors from time to time,
or if a change in the economic or political situation relating to the Sub-Fund or Class concerned would justify such
liquidation or if necessary in the interests of the Shareholders or the Company. In such event, the assets of the Sub-
Fund or Class will be realised, the liabilities discharged and the net proceeds of realisation distributed to Sharehold-
ers in proportion to their holding of shares in that Sub-Fund or Class in cash or in kind. Notice of the termination of
the Sub-Fund or Class will be given in writing to registered Shareholders and/or will be published in Luxembourg
and in other newspapers circulating in jurisdictions in which the Company is registered as the Directors may deter-
mine.

In accordance with the provisions of the Investment Fund Law, only the liquidation of the last remaining Sub-Fund
of the Company will result in the liquidation of the Company as referred to in the Investment Fund Law. In this case,
and as from the event given rise to the liquidation of the Company, and under penalty of nullity, the issue of shares
shall be prohibited except for the purpose of liquidation.

Any amounts not claimed by any Shareholder shall be deposited at the close of liquidation in escrow with the Caisse
de Consignation.

Unless otherwise decided in the interest of, or in order to ensure equal treatment between Shareholders, the Share-
holders of the relevant Sub-Fund or Class may continue to request the redemption of their shares or the conversion
of their shares, free of any redemption and conversion charges (except disinvestment costs) prior the effective date
of the liquidation. Such redemption or conversion will then be executed by taking into account the liquidation costs
and expenses related thereto.

20.3 Merger of Sub-Funds or Class of Shares to another Sub-Fund or Class of Shares within the Company

Any Sub-Fund may, either as a merging Sub-Fund or as a receiving Sub-Fund, be subject to merger with another
Sub-Fund of the Company in accordance with the definitions and conditions set out in the Investment Fund Law.
The Board of Directors of the Company will be competent to decide on the effective date of such a Merger. Insofar
as a Merger requires the approval of the Shareholders concerned by the Merger and pursuant to the provisions of
the Investment Fund Law, the meeting of Shareholders deciding by simple majority of the votes cast by Sharehold-
ers present or represented at the meeting, is competent to approve the effective date of such a Merger. No quorum
requirement will be applicable.

Notice of the Merger will be given in writing to registered Shareholders and/or will be published in newspapers
circulating in jurisdictions in which the Company is registered as the Directors may determine. Each Shareholder
of the relevant Sub-Funds or Classes shall be given the possibility, within a period of at least thirty days in advance,
to request the redemption or conversion of its shares.

20.4 Merger of Sub-Funds or Class of Shares to another Sub-Fund or Class of Shares of another investment fund

The Company may, either as a merging UCITS or as a receiving UCITS, be subject to cross-border and domestic
mergers in accordance with the definitions and conditions set out in the Investment Fund Law. The Board of Di-
rectors of the Company will be competent to decide on the effective date of such a Merger. Insofar as a Merger
requires the approval of the Shareholders concerned by the Merger and pursuant to the provisions of the Investment
Fund Law, the meeting of Shareholders deciding by simple majority of the votes cast by Shareholders present or
represented at the meeting is competent to approve the effective date of such a Merger. No quorum requirement
will be applicable.
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Notice of the Merger will be given in writing to registered Shareholders and/or will be published in any newspaper(s)
in Luxembourg and in other newspapers circulating in jurisdictions in which the Company is registered as the Di-
rectors may determine. Each Shareholder of the relevant Sub-Funds or Classes shall be given the possibility, within
a period of at least thirty days in advance, to request the redemption or conversion of its shares.
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21. DOCUMENTS

The following documents may be consulted and obtained at the Company's registered office, the Management Com-
pany and the Depositary Bank:

a)
b)

c)
d)

€)

f)
9)

h)
i)

the Company’s Prospectus;

the Company’s KlIIDs;

the Company's Articles;

the Management Company Services Agreement between the Company and the Management Company;

the Administrative, Registrar and Transfer Agent Agreement between the Management Company, the Company
and the Central Administration Agent;

the Depositary and Paying Agent Agreement between the Company and the Depositary Bank;

the Investment Management Agreement between the Management Company, the Company and the Investment
Manager;

the Company's annual and semi-annual financial reports;

the conflict of interest policy of the Management Company (available at the Management Company’s registered
office only).
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PART B: THE SUB-FUNDS
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AtonRa SICAV — The AtonRa Fund

1. Investment Objective and Policy

The Sub-Fund AtonR&a SICAV — The AtonRa Fund (the “Sub-Fund”) aims at a long-term appreciation of invested
capital in USD, by investing in equities and equity-related securities of listed companies whose expected growth is
a multiple of global GDP (Growth Domestic Product) growth, thanks to innovations primarily, and without limita-
tion, in the technology, healthcare and energy fields. The main themes covered by the investment strategy are: Arti-
ficial Intelligence & Robotics, Bionics, Biotech, Fintech, Mobile Payments, Sustainable Future, Security & Space.

The Investment Manager manages the Sub-Fund actively; it does constant research on industry fundamentals and
on innovations in the fields of technology, healthcare and energy. It aims to identify long-term trends and growth
themes.

The Sub-Fund invests in a minimum of four and a maximum of ten growth themes. Each growth theme is large
enough to impact the global GDP over the next five to ten years and consists of several sub-themes. The Investment
Manager maintains investment universes of companies generating revenue growth directly from the growth themes.
A minimum of 15 stocks comprise each growth theme.

Growth themes in the Sub-Fund may include, but are not limited to:

- Atrtificial Intelligence & Robotics: companies actively pursuing the transformational changes brought about by
breakthroughs in artificial intelligence and automation across a variety of applications.

- Bionics: companies taking on human disabilities and physical disorders, helping to improve wellness and
lifespan.

- Biotechnology: companies active throughout the entire value chain developing the new generation of drugs.

- Fintech: companies benefitting from or enabling the digitization of the financial industry.

- Mobile Payments: companies supporting the rise in contactless and digital payments around the world.

- Security & Space: companies aiming to protect people, entities, and their physical and IT assets.

- Sustainable Future: companies that are to benefit from the transition from fossil fuels towards renewable en-

ergy.

The Investment Manager systematically rebalances the Sub-Fund every three months to establish an equal-weighted
allocation to each growth theme.

Based on this research and after in-depth analysis of companies' fundamentals, the Investment Manager selects com-
panies in developed countries and emerging markets. Investments in emerging markets cannot exceed 30% of the
Sub-Fund’s net assets, with a maximum of 20% in China.

Investment in China may involve American/Global depositary receipts of Chinese companies, companies listed in
Hong Kong — H shares, and also companies that are listed in Mainland China — A shares or B shares. The latter
investments will be made through any permissible means available to the funds under prevailing laws and regula-
tions, including the Shanghai-Hong Kong Stock Connect Program, the Shenzhen-Hong Kong Stock Connect Pro-
gram, and the Qualified Foreign Institutional Investor quota. To be eligible, American/Global depositary receipts of
Chinese companies must comply with requirements of article 41 (a) to (d) of the Investment Fund Law.

The Sub-Fund will at all times invest at least 80% of the gross asset value of the Sub-Fund in equity securities, as
defined in the GITA.

The Sub-Fund may invest in other target funds meeting the eligibility criteria from article 41 of the Investment Fund
Law for an amount not exceeding 10% of its net assets.

The Sub-Fund may also, in accordance with the investment restrictions, invest up to 10% of its net assets in SPACs
that are eligible and qualify as transferable securities within the meaning of Article 1 (34) and Article 41 of the
Investment Fund Law and Acrticle 2 of the 2008 Regulation.

The Sub-Fund may also invest up to 20% of its net assets in term deposits and money market instruments, in accord-
ance with the provisions of Chapter 4.3 Investment policy and restrictions of the Company. This limit could be
temporarily breached for a period of time strictly necessary when, because of exceptional unfavourable market con-
ditions, circumstances so require and where such breach is justified having regard to the interests of the Shareholders.

The Sub-Fund may hold Ancillary Liquid Assets (up to 20% of its net assets) in order to cover current or exceptional
payments or for the time necessary to reinvest those Ancillary Liquid Assets in eligible assets provided under Chap-
ter 4.3 “Investment Policy and Restrictions of the Company” or for a time strictly necessary in case of unfavourable
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market conditions to preserve the Shareholders’ capital and invest such Ancillary Liquid Assets when better invest-
ment opportunities arise. This 20% limit could be temporarily breached for a period of time strictly necessary when,
because of exceptional unfavourable market conditions, circumstances so require and where such breach is justified
having regard to the interests of the Shareholders.

The Sub-Fund will not invest in derivative instruments, MBS/ABS, Contingent Convertible Bonds or distressed or
defaulted securities and will not enter into efficient portfolio management techniques (including repurchase agree-
ment, security lending transaction, buy-sell back or sell-buy back transaction and margin lending transaction).
Should the Sub-Fund invest in these types of instruments, this Prospectus will be updated accordingly. Furthermore,
the Sub-Fund is actively managed with no reference to a benchmark.

The Reference Currency of the Sub-Fund is in USD (“USD”).
2. Information relating to SFDR and Taxonomy Regulation
The Sub-Fund promotes environmental and/or social characteristics within the meaning of Article 8 of SFDR.

The Investment Manager considers the principal adverse impacts of its investment decisions on sustainability fac-
tors, which are defined under SFDR to mean environmental, social and employee matters, respect for human rights,
anti-corruption and anti-bribery matters principal adverse impacts (PAI) are considered. This disclosure is made
pursuant to Article 7 of SFDR.

In order to comply with the requirement under Article 6 of the Taxonomy Regulation, it is clarified that the invest-
ments underlying the Sub-Fund do not take into account the EU criteria for environmentally sustainable economic
activities, as defined by the Taxonomy Regulation.

For the avoidance of doubt, the statement in this paragraph is without prejudice to the Investment Manager's ESG
policy, according to which sustainability risk analysis is integrated into the investment processes as described above
in section 4.2.

The Sub-Fund’s sustainable investment objective (within the meaning of Article 8 SFDR), the investment strategy
and additional ESG exclusions the Sub-Fund applies are detailed in Part C of the Prospectus.

3. Risk Profile

The risk profile of the Sub-Fund is as follows:

»  Capital risk: Yes.

The capital is not guaranteed. Investors’ capital initially invested may not be returned.
>  Creditrisk: Yes.

The Sub-Fund may invest in money market instruments. In the event of their downgrading or default, the value of
these instruments may fall and may consequently cause the Net Asset Value of the Sub-Fund to also fall as a result.

> Interest rate risk: Yes.

The Sub-Fund may, at any moment, be exposed to interest rate risk as a result of its investments in money market
instruments. The Net Asset Value of the Sub-Fund may fall if interest rates rise.

> Risk related to the use of derivative instruments: No
»  Equity risk: Yes.

The Sub-Fund will have an exposure to the equity market. Consequently, the Net Asset Value of the Sub-Fund may
fall in case of market fall. The net sensitivities to equities will not exceed 100% of Net Asset Value (no leverage).

»  Currency risk: Yes.

The Sub-Fund may be exposed to currency risk proportionally to the part of its Net Asset Value not denominated in
the Reference Currency of the Sub-Fund.

»  Emerging Market risk: Yes.

The Sub-Fund may be exposed to risks inherent to investments in emerging markets as described in section 5 “Risk
Factors”.

»  Counterparty risk: Yes.
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The counterparty risk is the risk that the counterparty with which a contract has been signed, does not honour its
commitments (delivery, payment, refund, etc.). In such a case, default of the counterparty could cause the Sub-
Fund’s Net Asset Value to fall.

The Sub-Fund may engage in transactions with counterparties (i.e. credit institutions) which, for a certain period,
hold cash or assets of the Sub-Fund.

The valuation methodology used is described under section 8 “Net Asset Value”, i.e. whenever a foreign exchange
rate is needed, the applicable foreign exchange rate on the respective Valuation Date will be used.

The Management Company's risk management process applicable to the Sub-Fund reflects the investment objectives
and policy of the Sub-Fund. Upon request, Shareholders can receive further information from the Management
Company in relation to the Sub-Fund's risk management. These risks are further described in section 5 “Risk factors”
of Part A of this Prospectus.

»  Shenzhen and Shanghai-Hong Kong Stock Connect risks: Yes

The Sub-Fund may be exposed to the Shenzhen and Shanghai-Hong Kong Stock Connect (“SSE” and “SEHK?”,
together the “Stock Connect”). Specific risks in connection with China shall then be considered as further described
in section 5 “Risk Factors”.

»  Sustainability risk: Yes.

The Sub-Fund may be exposed to sustainability risk, which may represent a risk of its own and/or have an impact
on the other risks of the Sub-Fund while negatively impacting its returns. This risk is further described in section 5
“Risk factors” of Part A of this Prospectus.

4.  Profile of the Typical Investor

The Sub-Fund is marketable to all eligible investors provided they can meet the minimum subscription levels (if
any). The Sub-Fund may be suitable for investors who see collective investment schemes as a convenient way of
participating in investment markets. They may be suitable for investors wishing to seek to achieve defined invest-
ment objectives. Such investors must have experience with, or understand, products where the capital is at risk.
Investors must be able to accept some risk to their capital; thus the Sub-Fund may be suitable for investors who are
looking to set aside the capital for a minimum of 3 years. If you are uncertain whether these products are suitable
for you, please contact your professional adviser.

5. Valuation Date

Valuation Dates of the Sub-Fund will be each Bank Business Day. The computation of the Sub-Fund’s Net Asset
Value for a Valuation Date will be done on the next Bank Business Day.

6. Subscription
6.1. Initial subscription period

The initial subscription period in the Sub-Fund will start on 23 June 2020 and end on 30 June 2020. During that
period, shares will be offered at the price indicated for each Class of Shares available, in the table below. Initial
subscription applications must be received by the Registrar and Transfer Agent no later than 13:00 (1 pm) Luxem-
bourg time by 30 June 2020 at the latest (or any other date as may be determined by the Board of Directors).

The subscription amounts in relation to subscriptions made during the initial subscription period, must be received
by the Company no later than on the last day of the initial subscription period, (or any other date as may be deter-
mined by the Board of Directors).

6.2. Subsequent subscription / cut-off time

Shares are available for subsequent subscriptions on each Valuation Date on a forward pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business
Day before the Valuation Date until the cut-off time fixed at 13:00 (1 pm) Luxembourg time to be dealt with on the
basis of the Net Asset Value per share applicable on that Valuation Date. Applications for shares received by the
Registrar and Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.

Subscriptions may be made in both amounts and in a number of shares. The subscription amount to be paid by
investors must be received by the Company at the latest three (3) Bank Business Days following the applicable
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Valuation Date. Any order for which the proceeds have not been received by the Company by the above cut-off time
will be dealt with on the next Valuation Date.

The Directors may, at their sole discretion, accept subscriptions below minimum as stated in the table below.
7.  Redemption / cut-off time

Shareholders are entitled to redeem their shares on each Valuation Date on a forward pricing base. Applications for
redemptions must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business Day until the
cut-off time fixed at 13:00 (1 pm) Luxembourg time before the relevant Valuation Date to be dealt with on the basis
of the Net Asset Value per share applicable on that Valuation Date. Applications for redemptions received by the
Registrar and Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.

Redemptions may be made in both amounts and in a number of shares. The redemption amounts, further described
in the table below, must be paid to those investors at the latest three (3) Bank Business Days following the applicable
Valuation Date.

8.  Conversion /cut-off time
Applications for conversion must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business
Day until 13:00 (1 pm) Luxembourg time before the relevant Valuation Date to be dealt with on the basis of the Net

Asset Value per share applicable on that Valuation Date. Applications for conversion received by the Registrar and
Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.
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9. Classes of Shares available

The Classes available in this Sub-Fund are listed in the table below. The Classes are accumulating classes according
to information in section “Income Policy” in Part A of this Prospectus.

Hedged
Income Share Initial sub-
Classes : Currency | Class Investors scription | Minimum subscription /
policy (against price it
currency olding amount
exposure)
Capitalisa- Early bird In-
Founder tion usb No vestors(3) USD 100 USD 100
L Capitalisa- Institutional USD 10,000,000 / USD
Institutional B tion uUsD No investors USD 100 2,000,000
L Capitalisa- Institutional USD 5,000,000/ USD
Institutional A tion uUsD No investors USD 100 1,000,000
I Capitalisa- Institutional
(1)
Institutional Z tion usD No investors USD 100 USD 100
P-Retail USD® Capt'itoar']'sa' usD No Allinvestors | USD 100 USD 100
P-Retail EUR® Capt'itoar']'sa' EUR No Allinvestors | EUR 100 EUR 100
P-Retail CHF® Caﬂ'itoar']'sa' CHF No Allinvestors | CHF 100 CHF 100
P-Retail GBP® Caﬂ'itoar']'sa' GBP No Allinvestors | GBP 100 GBP 100
R-Retail USD Capt'itoar']'sa' usD No Allinvestors | USD 100 USD 100
R-Retail EUR Capt'ifr']'sa' EUR No Allinvestors | EUR 100 EUR 100
R-Retail CHF Capt'i?r']'sa' CHF No Allinvestors | CHF 100 CHF 100
R-Retail GBP Capt'i?r']'sa' GBP No Allinvestors | GBP 100 GBP 100

The Company may in its discretion, waive minimum subscription and/or holding amounts. In such latter case, the
Company will ensure that concerned investors are equally treated.

(1) Class of Shares Z may only be acquired by investors who have concluded an agreement with AtonRa& Partners S.A. foreseeing payment of fees to AtonRa
Partners S.A.

(2) Reserved to investors who have subscribed directly to the Company or through intermediaries with which the Company, Management Company or their
delegates have no intermediation agreement

(3) Any type of investor who is involved in the launch of the Sub-Fund. The subscription of this Class of Shares will be limited to the launch period of the Sub-
Fund. This period might however be extended beyond the initial subscription period upon decision of the Board of Directors.
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10. Expenses

.f . -
e S e Sul\b/lsaclz)l('.ip- (I;gﬁ:(bt?c?r; tE{Eﬂ%E{; I\r/:]:e);tlp/lv;sf Perforn}gnce Annual Tax®
Classes tion Fee® Fee® pany® g]]‘:g;(eG?t EE
Founder 5% 3% 0.10% 1.00% 10.00% 0.05%
Institutional B 5% 3% 0.10% 1.00% 10.00% 0.01%
Institutional A 5% 3% 0.10% 1.25% 12.50% 0.01%
Institutional Z 5% 3% 0.10% 0.00% 0.00% 0.01%
P-Retail USD 5% 3% 0.10% 1.50% 15.00% 0.05%
P-Retail EUR 5% 3% 0.10% 1.50% 15.00% 0.05%
P-Retail CHF 5% 3% 0.10% 1.50% 15.00% 0.05%
P-Retail GBP 5% 3% 0.10% 1.50% 15.00% 0.05%
R-Retail USD 5% 3% 0.10% 2.50% 15.00% 0.05%
R-Retail EUR 5% 3% 0.10% 2.50% 15.00% 0.05%
R-Retail CHF 5% 3% 0.10% 2.50% 15.00% 0.05%
R-Retail GBP 5% 3% 0.10% 2.50% 15.00% 0.05%

(4) According to the contractual arrangements in place for the benefit of the Distributor or other intermediary. At the discretion of the Board of Directors of the
Company, such fees can be waived.

(5) As defined below.

(6) Per annum.
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The Sub-Fund shall bear all other charges and expenses as detailed in section “Expenses” in Part A of this Prospec-
tus, which includes for example banking, brokerage and operations/transaction based fees, auditors’ fees, Directors’
fees, legal fees and taxes.

An investor who subscribes, converts or redeems shares through paying agents may be required to pay fees con-
nected to the transactions processed by said paying agents in the jurisdictions in which shares are offered.

The Key Investor Information Document(s) issued for the Classes of Shares also contain additional information
on ongoing charges incurred by the Sub-Fund.

Performance fees:

The Investment Manager is entitled in respect of each Class to receive a performance fee calculated in relation to
each Performance Period, on a yearly basis. For each Performance Period, the performance fee payable will be equal
to a specified percentage (as detailed in the table above for each Class) of any “New Net Appreciation” of the
relevant Class. The Performance Fee is calculated net of all costs.

The Performance Periods in respect of each Class comprise successive twelve month periods ending on 31 December
in each calendar year. The first Performance Period in respect of a Class will commence on the last day of the initial
subscription period and will end on 31 December 2020. The last Performance Period in respect of a Class will end
on the date of termination of the Class. The performance fee is due only when the Net Asset Value per share of the
relevant Class as of the end of the relevant Performance Period exceeds the “High Water Mark”.

The High Water Mark is the greater of:

0] the Net Asset Value per share of the relevant Class as of the end of the most recent Performance Period at
which a performance fee was paid by such Class (after reduction for the performance fee then paid); and

(i) if no performance fee has ever been paid, then the price per share of the relevant Class upon first issue.

The New Net Appreciation shall equal the difference between (i) the total Net Asset Value of the relevant Class
before accruals for performance fees and (ii) the total Net Asset Value of the relevant Class at the beginning of the
most recent Performance Period immediately following a High Water Mark being reached and which led to a per-
formance fee being due (or if no performance fee has ever been paid, then the price per share of the relevant Class
upon first issue), increased by the total subscriptions received during the Performance Period and decreased by the
total redemptions received during the Performance Period and decreased by the total distributions declared during
the Performance Period for the relevant Class.

For the avoidance of doubt, a performance fee is only payable where the Net Asset Value per share of the relevant
Class exceeds its High Water Mark (“HWM”).

The length of the Performance Reference Period is the whole life of the Sub-Fund.

The performance fee is payable in arrears within 10 calendar days at the end of each Performance Period. The total
Net Asset Value used in calculating the performance of a Class over a Performance Period will include accruals for
investment management and administrative fees but not performance fees payable in respect of the Performance
Period. For the purposes of calculating the Net Asset Value on each Valuation Date, the performance fee will be
calculated as if the Performance Period ended on such Valuation Date and if a performance fee would be payable
on this basis, an appropriate accrual will be included in the Net Asset Value of the relevant Class.

In the event shares of a Class are redeemed during a Performance Period, a performance fee will be payable equiv-
alent to the related performance fee accrued in calculating the Net Asset Value at the time of redemption.

In case of termination/merger of the Sub-Fund, performance fees, if any, should crystallise in due proportions on the
date of the termination/merger. In case of merger of the Sub-Fund, the crystallisation of the performance fees of the
merging sub-fund should be authorised subject to the best interest of investors of both the merging and the receiving
sub-funds.

If the Investment Management Agreement is terminated before the end of a Performance Period, the performance
fee in respect of the then current Performance Period will be calculated and paid to the Investment Manager as
though the date of termination were the end of the relevant Performance Period.

Please refer to the calculation examples in the table below (using as reference a performance fee equal to 10%):

Performance Fee Calculation Examples:

Year 1
Subscriptions: 0
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Redemptions: 0

Shares: 10,000

NAYV per Share: 100

Dividend per share: 0

Gross NAV: 10,000*100=1,000,000
Reference net Assets: 1,000,000
New Net appreciation: 0
High-Water Mark: 100

High Water Mark exceeded: No

Year 2

Subscriptions: 1,231

Redemptions: 300

Shares: 10,000+1,231-300=10,931

NAYV per Share: 98.80

Dividend per share: 0

High-Water Mark: 100

Gross NAV: 10,931*98.80=1,080,000

Reference net Assets: 1,000,000+(1,231*(100+98.80)/2)-(300*(100+98.80)/2))=1,092,542.13
New Net appreciation: 1,080,000-1,092,542.13=-12,542.13
New Net Appreciation is negative, no performance fees due.
High Water Mark exceeded: No

Year 3

Subscriptions: 1,186

Redemptions: 240

Shares: 10,931+1,186-240=11,877

NAYV per Share: 101.04

Dividend per share: 1

High-Water Mark: 100

Gross NAV: 10,931*98.80=1,080,000

Reference net Assets: 1,092,542.13+(1,186*(98.80+101.04)/2)-(240*(98.80+101.04)/2)-(1*11877)=1,197,996.12
New Net appreciation: 1,200,000-1,197,996.12=2,003.88
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes

Performance fees per unit: 10%*2,003.88/11,877=0.02
NAV per unit after performance fees: 101.04-0.02=101.02

Year 4

Subscriptions: 28

Redemptions: 666

Shares: 11,877+25-666=11,242

NAV per Share: 102.29

Dividend per share: 0.50

High-Water Mark : 101.02

Gross NAV: 11,242*102.29=1,150,000

Reference net Assets: 1,197,996.12+(25*(101.04+102.29)/2)-(666*(101.04+102.29)/2)-
(0.5*11,242)=1,141,180.65

New Net appreciation: 1,150,000-1,141,180.65=8,819.35
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes

Performance fees per unit: 10%*8,819.35/11,242=0.08
NAYV per unit after performance fees: 102.29-0.08=102.22

Year 5

Subscriptions: 1,200

Redemptions: 225

Shares: 11,242+1,200-225=12,217
NAV per Share: 102.32

Dividend per share: 0

High-Water Mark: 102.22

Gross NAV: 12,217*102.32=1,250,000
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Reference net Assets: 1,141,180.65+(1200*(102.29+102.32)/2)-(225*(102.29+102.32)/2)-
(0*12,217)=1,248,866.13
New Net appreciation: 1,250,000-1,248,866.13=1,133.87
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes
Performance fees per unit: 10%*1,133.87/12,217=0.01

NAYV per unit after performance fees: 102.32-0.01=102.31

Gross Asset NAV Sub- Re- Shares Divi- Reference New Net HWM HWM Per- Per- NAV Net Asset
Value after per scrip- demp- dend Net Assets Appreci- ex- for- for- per Value
deduction of unit be- tions tions per (i) ation ceeded mance mance unit
expenses fore share fee fee per after
perfor- **) rate unit per-
mance for-
fee(*) mance
fee
Year 1 1,000,000.00 100.00 10,000.00 0.00 1,000,000.00 - 100.00 NO 10% 100.00 1,000,000.00
Year 2 -
1,080,000.00 98.80 1,231.00 300.00 10,931.00 0.00 1,092,542.13 1250213 100.00 NO 10% 98.80 1,080,000.00
Year 3 1,200,000.00 101.04 1,186.00 240.00 11,877.00 1.00 1,197,996.12 2,003.88 100.00 YES 10% 0.02 101.02 | 1,199,799.61
Year 4 1,150,000.00 102.29 25.00 660.00 11,242.00 0.50 1,141,180.65 8,819.35 101.02 YES 10% 0.08 102.22 | 1,149,118.07
Year 5 1,250,000.00 102.32 1,200.00 225.00 12,217.00 0.00 1,248,866.13 1,133.87 102.22 YES 10% 0.01 102.31 1,249,866.61

(*) The launch NAV is 100

(** ) For the sake of clarity, the dividend distribution has been calculated based on the shares outstanding at the end of the previous Performance Period.
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AtonRa SICAV — Atonra Sustainable Future

1. Investment Objective and Policy

The Sub-Fund AtonRa SICAV — AtonRa Sustainable Future (the “Sub-Fund”) aims (i) at a long-term appreciation
of invested capital in USD, and (ii) to achieve its sustainable investment objective as per Article 9 of the Sustainable
Finance Disclosure Regulation by investing in equities and equity-related securities of listed companies bringing
innovation primarily in clean energy, green mobility, and more generally decarbonization fields.

Entities and individuals are required to adapt to the global warming phenomenon and work towards mitigating its
effects. The ongoing transition from fossil-fuel-based energy systems to renewable energy sources marks a signifi-
cant shift in our energy consumption practices.

The Investment Manager maintains an investment universe of companies that derive revenue growth from the de-
carbonization and clean energy themes. The investment universe includes but is not limited to, companies involved
in the utilization, development, facilitation, or manufacturing of renewable energy, electric vehicles, energy storage
solutions, green hydrogen, carbon capture solutions, biofuels, smart grids, and smart buildings.

The Investment Manager manages the Sub-Fund actively; it does constant top-down research on industry fundamen-
tals and innovations in the fields related to the Sub-Fund, identifying the growth rate and the total addressable market
of the investment theme and its sub-themes.

Based on this research and after in-depth analysis of companies' fundamentals, the Investment Manager globally
selects companies from both developed countries and emerging markets. The geographic distribution of these in-
vestments may vary based on several factors, including changes in supply chain locations, governmental incentives
to transition away from fossil fuels, and the total addressable market for clean energy across the world. Investments
in emerging markets cannot exceed 60% of the Sub-Fund’s net assets, with a maximum of 49% in China.

Investment in China may involve American/Global depositary receipts of Chinese companies, companies listed in
Hong Kong — H shares, and also companies that are listed in Mainland China — A shares or B shares. The latter
investments will be made through any permissible means available to the funds under prevailing laws and regula-
tions, including the Shanghai-Hong Kong Stock Connect Program, the Shenzhen-Hong Kong Stock Connect Pro-
gram, and the Qualified Foreign Institutional Investor quota. To be eligible, American/Global depositary receipts of
Chinese companies must comply with the requirements of article 41 (a) to (d) of the Investment Fund Law.

The Sub-Fund will at all times invest at least 90% of the gross asset value of the Sub-Fund in equity securities, as
defined in the GITA.

The Sub-Fund may invest in other target funds meeting the eligibility criteria from article 41 of the Investment Fund
Law for an amount not exceeding 10% of its net assets.

The Sub-Fund may also, in accordance with the investment restrictions, invest up to 10% of its net assets in SPACs
that are eligible and qualify as transferable securities within the meaning of Article 1 (34) and Article 41 of the
Investment Fund Law and Acrticle 2 of the 2008 Regulation.

The Sub-Fund may also invest up to 10% of its net assets in term deposits and money market instruments, in accord-
ance with the provisions of Chapter 4.3 Investment policy and restrictions of the Company. This limit could be
temporarily breached for a period of time strictly necessary when, because of exceptional unfavourable market con-
ditions, circumstances so require and where such breach is justified having regard to the interests of the Shareholders.

The Sub-Fund may hold Ancillary Liquid Assets (up to 10% of its net assets) in order to cover current or exceptional
payments or for the time necessary to reinvest those Ancillary Liquid Assets in eligible assets provided under Chap-
ter 4.3 “Investment Policy and Restrictions of the Company” or for a time strictly necessary in case of unfavourable
market conditions to preserve the Shareholders’ capital and invest such Ancillary Liquid Assets when better invest-
ment opportunities arise. This 10% limit could be temporarily breached for a period of time strictly necessary when,
because of exceptional unfavourable market conditions, circumstances so require and where such breach is justified
having regard to the interests of the Shareholders.

The Sub-Fund will not invest in derivative instruments, MBS/ABS, Contingent Convertible Bonds or distressed or
defaulted securities and will not enter into efficient portfolio management techniques (including repurchase agree-
ment, buy-sell back or sell-buy back transaction and margin lending transaction). Should the Sub-Fund invest in
these types of instruments, this Prospectus will be updated accordingly. Furthermore, the Sub-Fund is actively man-
aged with no reference to a benchmark.
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The Reference Currency of the Sub-Fund is in USD (“USD”).
2. Information relating to SFDR and Taxonomy Regulation

The Sub-Fund has a sustainable investment objective in accordance with Article 9 of SFDR and it will make a
minimum of sustainable investments with environmental objectives and/or social objectives. The sub-fund follows
a carbon reduction objective in line with an EU Climate Transition Benchmark (MSCI ACWI EU CTB Overlay).
The index is designed to meet the minimum standards of the EU Climate Transition Benchmark (CTB). The index
aims to reduce the weighted average greenhouse gas intensity by 30%, reduce the weighted average greenhouse gas
(GHG) intensity by 7% on an annualized basis, achieve a modest tracking error compared to the Parent Index and
low turnover. The index excludes companies involved in Controversial Weapons businesses, Very Severe ESG Con-
troversies, Severe Environmental Controversies and Tobacco Manufacturing.

The methodology can be found on the MSCI website: https://www.msci.com/documents/10199/85815f76-4961-
d65d-b116-35e3a0db40ef

Principal adverse impacts (PAI) are considered in the context of sustainable investments from Article 2.17 of SFDR.

The Sub-Fund’s sustainable investment objective (within the meaning of Article 9 SFDR), the investment strategy
and additional ESG exclusions the Sub-Fund applies are detailed in Part C of the Prospectus.

3. Risk Profile

The risk profile of the Sub-Fund is as follows:

»  Capital risk: Yes.

The capital is not guaranteed. Investors’ capital initially invested may not be returned.
>  Creditrisk: Yes.

The Sub-Fund may invest in money market instruments. In the event of their downgrading or default, the value of
these instruments may fall and may consequently cause the Net Asset Value of the Sub-Fund to also fall as a result.

> Interest rate risk: Yes.

The Sub-Fund may, at any moment, be exposed to interest rate risk as a result of its investments in money market
instruments. The Net Asset Value of the Sub-Fund may fall if interest rates rise.

>  Risk related to the use of derivative instruments: No
»  Equity risk: Yes.

The Sub-Fund will have an exposure to the equity market. Consequently, the Net Asset Value of the Sub-Fund may
fall in case of market fall. The net sensitivities to equities will not exceed 100% of Net Asset Value (no leverage).

»  Currency risk: Yes.

The Sub-Fund may be exposed to currency risk proportionally to the part of its Net Asset VValue not denominated in
the Reference Currency of the Sub-Fund.

»  Emerging Market risk: Yes.

The Sub-Fund may be exposed to risks inherent to investments in emerging markets as described in section 5 “Risk
Factors”.

»  Counterparty risk: Yes.

The counterparty risk is the risk that the counterparty with which a contract has been signed, does not honour its
commitments (delivery, payment, refund, etc.). In such a case, default of the counterparty could cause the Sub-
Fund’s Net Asset Value to fall.

The Sub-Fund may engage in transactions with counterparties (i.e. credit institutions) which, for a certain period,
hold cash or assets of the Sub-Fund.

The valuation methodology used is described under section 8 “Net Asset Value”, i.e. whenever a foreign exchange
rate is needed, the applicable foreign exchange rate on the respective Valuation Date will be used.

The Management Company's risk management process applicable to the Sub-Fund reflects the investment objectives
and policy of the Sub-Fund. Upon request, Shareholders can receive further information from the Management

64


https://www.msci.com/documents/10199/85815f76-4961-d65d-b116-35e3a0db40ef
https://www.msci.com/documents/10199/85815f76-4961-d65d-b116-35e3a0db40ef

Company in relation to the Sub-Fund's risk management. These risks are further described in section 5 “Risk factors”
of Part A of this Prospectus.

»  Shenzhen and Shanghai-Hong Kong Stock Connect risks: Yes

The Sub-Fund may be exposed to the Shenzhen and Shanghai-Hong Kong Stock Connect (“SSE” and “SEHK”,
together the “Stock Connect”). Specific risks in connection with China shall then be considered as further described
in section 5 “Risk Factors”.

»  Sustainability risk: Yes.

The Sub-Fund may be exposed to sustainability risk, which may represent a risk of its own and/or have an impact
on the other risks of the Sub-Fund while negatively impacting its returns. This risk is further described in section 5
“Risk factors” of Part A of this Prospectus.

4.  Profile of the Typical Investor

The Sub-Fund is marketable to all eligible investors provided they can meet the minimum subscription levels (if
any). The Sub-Fund may be suitable for investors who see collective investment schemes as a convenient way of
participating in investment markets. They may be suitable for investors wishing to seek to achieve defined invest-
ment objectives. Such investors must have experience with, or understand, products where the capital is at risk.
Investors must be able to accept some risk to their capital; thus the Sub-Fund may be suitable for investors who are
looking to set aside the capital for a minimum of 3 years. If you are uncertain whether these products are suitable
for you, please contact your professional adviser.

5. Valuation Date

Valuation Dates of the Sub-Fund will be each Bank Business Day. The computation of the Sub-Fund’s Net Asset
Value for a Valuation Date will be done on the next Bank Business Day.

6. Subscription
6.1. Initial subscription period

The initial subscription period in the Sub-Fund will start on 19 October 2023 and end on 26 October 2023. In case
no subscription request has been received by such time, the Sub-Fund will be launched at a later stage at the discre-
tion of the Board of Directors. During that period, shares will be offered at the price indicated for each Class of
Shares available, in the table below. Initial subscription applications must be received by the Registrar and Transfer
Agent no later than 13:00 (1 pm) Luxembourg time by 26 October 2023 at the latest (or any other date as may be
determined by the Board of Directors).

The subscription amounts in relation to subscriptions made during the initial subscription period, must be received
by the Company no later than on the last day of the initial subscription period, (or any other date as may be deter-
mined by the Board of Directors).

6.2. Subsequent subscription / cut-off time

Shares are available for subsequent subscriptions on each Valuation Date on a forward pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business
Day before the Valuation Date until the cut-off time fixed at 13:00 (1 pm) Luxembourg time to be dealt with on the
basis of the Net Asset Value per share applicable on that VValuation Date. Applications for shares received by the
Registrar and Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.

Subscriptions may be made in a number of shares. The subscription amount to be paid by investors must be received
by the Company at the latest three (3) Bank Business Days following the applicable Valuation Date. Any order for
which the proceeds have not been received by the Company by the above cut-off time will be dealt with on the next
Valuation Date.

The Directors may, at their sole discretion, accept subscriptions below minimum as stated in the table below.

7. Redemption / cut-off time

Shareholders are entitled to redeem their shares on each Valuation Date on a forward pricing base. Applications for
redemptions must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business Day until the

cut-off time fixed at 13:00 (1 pm) Luxembourg time before the relevant Valuation Date to be dealt with on the basis
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of the Net Asset Value per share applicable on that Valuation Date. Applications for redemptions received by the
Registrar and Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.

Redemptions may be made in both amounts and in a number of shares. The redemption amounts, further described
in the table below, must be paid to those investors at the latest three (3) Bank Business Days following the applicable
Valuation Date.

8. Conversion /cut-off time
Applications for conversion must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business
Day until 13:00 (1 pm) Luxembourg time before the relevant Valuation Date to be dealt with on the basis of the Net

Asset Value per share applicable on that Valuation Date. Applications for conversion received by the Registrar and
Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.
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9. Classes of Shares available

The Classes available in this Sub-Fund are listed in the table below. The Classes are accumulating classes according
to information in section “Income Policy” in Part A of this Prospectus.

Hedged
Income Share Initial sub-
Classes : Currency | Class Investors scription | Minimum subscription /
policy (against price !
currency holding amount
exposure)
Capitalisa- Early bird In-
Founder tion usb No vestors(3) USD 100 USD 100
Capitalisa- Institutional USD 10,000,000 / USD
B USD tion Usb No investors USD 100 2,000,000
A USD Capl_tallsa- USD No In_stltutlonal USD 100 USD 1,000,000/ USD
tion investors 500,000
Capitalisa- Institutional
(1)
ZUSD tion usD No estors USD 100 USD 100
P USD® Capt'itoar']'sa' usD No Allinvestors | USD 100 USD 100
P EUR® Capt'itoar']'sa' EUR No Allinvestors | EUR 100 EUR 100
P CHF® Caﬂ'itoar']'sa' CHF No Allinvestors | CHF 100 CHF 100
P GBP® Caﬂ'itoar']'sa' GBP No Allinvestors | GBP 100 GBP 100
R USD Capt'itoar']'sa' usD No Allinvestors | USD 100 USD 100
R EUR Capt'ifr']'sa' EUR No Allinvestors | EUR 100 EUR 100
R CHF Capt'i?r']'sa' CHF No Allinvestors | CHF 100 CHF 100
R GBP Capt'i?r']'sa' GBP No Allinvestors | GBP 100 GBP 100

The Company may in its discretion, waive minimum subscription and/or holding amounts. In such latter case, the
Company will ensure that concerned investors are equally treated.

(1) Class of Shares Z may only be acquired by investors who have concluded an agreement with AtonR& Partners S.A. foreseeing payment of fees to AtonRa
Partners S.A.

(2) Reserved to investors who have subscribed directly to the Company or through intermediaries with which the Company, Management Company or their
delegates have no intermediation agreement

(3) Any type of investor who is involved in the launch of the Sub-Fund. The subscription of this Class of Shares will be limited from the initial subscription period
up to five (5) Bank Business Days after the initial subscription period of the Sub-Fund. However, the Board of Directors may decide to extend this initial period.
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10. Expenses

.f . -
e S e Sul\b/lsaclz)l('.ip- (I;gﬁ:(bt?c?r; tE{Eﬂ%EQE I\r/:]:e);tlp/lv;sf Perforn}gnce Annual Tax®
Classes tion Fee® Fee® pany® g]]‘:g;(eG?t EE
Founder 5% 3% 0.10% 1.00% 0.00% 0.05%
B USD 5% 3% 0.10% 1.00% 10.00% 0.01%
A USD 5% 3% 0.10% 1.25% 12.50% 0.01%
Z UsD 5% 3% 0.10% 0.00% 0.00% 0.01%
P USD 5% 3% 0.10% 1.50% 15.00% 0.05%
P EUR 5% 3% 0.10% 1.50% 15.00% 0.05%
P CHF 5% 3% 0.10% 1.50% 15.00% 0.05%
P GBP 5% 3% 0.10% 1.50% 15.00% 0.05%
R USD 5% 3% 0.10% 2.50% 15.00% 0.05%
R EUR 5% 3% 0.10% 2.50% 15.00% 0.05%
R CHF 5% 3% 0.10% 2.50% 15.00% 0.05%
R GBP 5% 3% 0.10% 2.50% 15.00% 0.05%

(4) According to the contractual arrangements in place for the benefit of the Distributor or other intermediary. At the discretion of the Board of Directors of the
Company, such fees can be waived.

(5) As defined below.

(6) Per annum.
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The Sub-Fund shall bear all other charges and expenses as detailed in section “Expenses” in Part A of this Prospec-
tus, which includes for example banking, brokerage and operations/transaction based fees, auditors’ fees, Directors’
fees, legal fees and taxes.

An investor who subscribes, converts or redeems shares through paying agents may be required to pay fees con-
nected to the transactions processed by said paying agents in the jurisdictions in which shares are offered.

The Key Investor Information Document(s) issued for the Classes of Shares also contain additional information
on ongoing charges incurred by the Sub-Fund.

Performance fees:

The Investment Manager is entitled in respect of each Class to receive a performance fee calculated in relation to
each Performance Period, on a yearly basis. For each Performance Period, the performance fee payable will be equal
to a specified percentage (as detailed in the table above for each Class) of any “New Net Appreciation” of the
relevant Class. The Performance Fee is calculated net of all costs.

The Performance Periods in respect of each Class comprise successive twelve month periods ending on 31 December
in each calendar year. The first Performance Period in respect of a Class will commence on the last day of the initial
subscription period and will end on 31 December 2024. The last Performance Period in respect of a Class will end
on the date of termination of the Class. The performance fee is due only when the Net Asset Value per share of the
relevant Class as of the end of the relevant Performance Period exceeds the “High Water Mark”.

The High Water Mark is the greater of:

0] the Net Asset Value per share of the relevant Class as of the end of the most recent Performance Period at
which a performance fee was paid by such Class (after reduction for the performance fee then paid); and

(i) if no performance fee has ever been paid, then the price per share of the relevant Class upon first issue.

The New Net Appreciation shall equal the difference between (i) the total Net Asset Value of the relevant Class
before accruals for performance fees and (ii) the total Net Asset Value of the relevant Class at the beginning of the
most recent Performance Period immediately following a High Water Mark being reached and which led to a per-
formance fee being due (or if no performance fee has ever been paid, then the price per share of the relevant Class
upon first issue), increased by the total subscriptions received during the Performance Period and decreased by the
total redemptions received during the Performance Period and decreased by the total distributions declared during
the Performance Period for the relevant Class.

For the avoidance of doubt, a performance fee is only payable where the Net Asset Value per share of the relevant
Class exceeds its High Water Mark (“HWM?”).

The length of the Performance Reference Period is the whole life of the Sub-Fund.

The performance fee is payable in arrears within 10 calendar days at the end of each Performance Period. The total
Net Asset Value used in calculating the performance of a Class over a Performance Period will include accruals for
investment management and administrative fees but not performance fees payable in respect of the Performance
Period. For the purposes of calculating the Net Asset Value on each Valuation Date, the performance fee will be
calculated as if the Performance Period ended on such Valuation Date and if a performance fee would be payable
on this basis, an appropriate accrual will be included in the Net Asset Value of the relevant Class.

In the event shares of a Class are redeemed during a Performance Period, a performance fee will be payable equiv-
alent to the related performance fee accrued in calculating the Net Asset Value at the time of redemption.

In case of termination/merger of the Sub-Fund, performance fees, if any, should crystallise in due proportions on the
date of the termination/merger. In case of merger of the Sub-Fund, the crystallisation of the performance fees of the
merging sub-fund should be authorised subject to the best interest of investors of both the merging and the receiving
sub-funds.

If the Investment Management Agreement is terminated before the end of a Performance Period, the performance
fee in respect of the then current Performance Period will be calculated and paid to the Investment Manager as
though the date of termination were the end of the relevant Performance Period.

Please refer to the calculation examples in the table below (using as reference a performance fee equal to 10%):
Performance Fee Calculation Examples:

Year 1
Subscriptions: 0
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Redemptions: 0

Shares: 10,000

NAYV per Share: 100

Dividend per share: 0

Gross NAV: 10,000*100=1,000,000
Reference net Assets: 1,000,000
New Net appreciation: 0
High-Water Mark: 100

High Water Mark exceeded: No

Year 2

Subscriptions: 1,231

Redemptions: 300

Shares: 10,000+1,231-300=10,931

NAYV per Share: 98.80

Dividend per share: 0

High-Water Mark: 100

Gross NAV: 10,931*98.80=1,080,000

Reference net Assets: 1,000,000+(1,231*(100+98.80)/2)-(300*(100+98.80)/2))=1,092,542.13
New Net appreciation: 1,080,000-1,092,542.13=-12,542.13
New Net Appreciation is negative, no performance fees due.
High Water Mark exceeded: No

Year 3

Subscriptions: 1,186

Redemptions: 240

Shares: 10,931+1,186-240=11,877

NAYV per Share: 101.04

Dividend per share: 1

High-Water Mark: 100

Gross NAV: 10,931*98.80=1,080,000

Reference net Assets: 1,092,542.13+(1,186*(98.80+101.04)/2)-(240*(98.80+101.04)/2)-(1*11877)=1,197,996.12
New Net appreciation: 1,200,000-1,197,996.12=2,003.88
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes

Performance fees per unit: 10%*2,003.88/11,877=0.02
NAV per unit after performance fees: 101.04-0.02=101.02

Year 4

Subscriptions: 28

Redemptions: 666

Shares: 11,877+25-666=11,242

NAV per Share: 102.29

Dividend per share: 0.50

High-Water Mark : 101.02

Gross NAV: 11,242*102.29=1,150,000

Reference net Assets: 1,197,996.12+(25*(101.04+102.29)/2)-(666*(101.04+102.29)/2)-
(0.5*11,242)=1,141,180.65

New Net appreciation: 1,150,000-1,141,180.65=8,819.35
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes

Performance fees per unit: 10%*8,819.35/11,242=0.08
NAYV per unit after performance fees: 102.29-0.08=102.22

Year 5

Subscriptions: 1,200

Redemptions: 225

Shares: 11,242+1,200-225=12,217
NAV per Share: 102.32

Dividend per share: 0

High-Water Mark: 102.22

Gross NAV: 12,217*102.32=1,250,000
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Reference net Assets: 1,141,180.65+(1200*(102.29+102.32)/2)-(225*(102.29+102.32)/2)-
(0*12,217)=1,248,866.13
New Net appreciation: 1,250,000-1,248,866.13=1,133.87
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes
Performance fees per unit: 10%*1,133.87/12,217=0.01

NAYV per unit after performance fees: 102.32-0.01=102.31

Gross Asset NAV Sub- Re- Shares Divi- Reference New Net HWM HWM Per- Per- NAV Net Asset
Value after per scrip- demp- dend Net Assets Appreci- ex- for- for- per Value
deduction of unit be- tions tions per (i) ation ceeded mance mance unit
expenses fore share fee fee per after
perfor- **) rate unit per-
mance for-
fee(*) mance
fee
Year 1 1,000,000.00 100.00 10,000.00 0.00 1,000,000.00 - 100.00 NO 10% 100.00 1,000,000.00
Year 2 -
1,080,000.00 98.80 1,231.00 300.00 10,931.00 0.00 1,092,542.13 1250213 100.00 NO 10% 98.80 1,080,000.00
Year 3 1,200,000.00 101.04 1,186.00 240.00 11,877.00 1.00 1,197,996.12 2,003.88 100.00 YES 10% 0.02 101.02 | 1,199,799.61
Year 4 1,150,000.00 102.29 25.00 660.00 11,242.00 0.50 1,141,180.65 8,819.35 101.02 YES 10% 0.08 102.22 | 1,149,118.07
Year 5 1,250,000.00 102.32 1,200.00 225.00 12,217.00 0.00 1,248,866.13 1,133.87 102.22 YES 10% 0.01 102.31 1,249,866.61

(*) The launch NAV is 100

(** ) For the sake of clarity, the dividend distribution has been calculated based on the shares outstanding at the end of the previous Performance Period.
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AtonRa SICAV — Atonra Bionics

1. Investment Objective and Policy

The Sub-Fund AtonRa SICAV — AtonRa& Bionics (the “Sub-Fund”) aims at a long-term appreciation of invested
capital in USD, by investing in equities and equity-related securities of listed companies whose expected growth is
a multiple of global GDP (Growth Domestic Product) growth, thanks to innovations primarily in healthcare.
Bionics, through the merger of biology and electronics, improves the quality and lifespan of the world population.
The theme continues to benefit from long-term drivers, notably an ageing world population, a shortage of donated
organs, and technological advancements. Technology plays a significant role in healthcare, improving productivity,
lowering healthcare costs, and making human enhancement a reality.

The Investment Manager maintains an investment universe of companies generating revenue growth directly from
the bionics theme. The investment universe includes but is not limited to, companies developing artificial organs,
mini-invasive treatments, healthcare 3D printing, and monitoring devices. All these technologies and devices play a
major role in the emergence of bionics.

The Investment Manager manages the Sub-Fund actively; it does constant top-down research on industry fundamen-
tals and innovations in the fields related to the Sub-Fund, identifying the growth rate and the total addressable
market of the investment theme and its sub-themes..

Based on this research and after in-depth analysis of companies' fundamentals, the Investment Manager invests in
companies globally, mostly in developed countries but also in emerging markets. Investments in emerging markets
cannot exceed 0% of the Sub-Fund’s net assets, with a maximum of 30% in China.

Investment in China may involve American/Global depositary receipts of Chinese companies, companies listed in
Hong Kong — H shares, and also companies that are listed in Mainland China — A shares or B shares. The latter
investments will be made through any permissible means available to the funds under prevailing laws and regula-
tions, including the Shanghai-Hong Kong Stock Connect Program, the Shenzhen-Hong Kong Stock Connect Pro-
gram, and the Qualified Foreign Institutional Investor quota. To be eligible, American/Global depositary receipts of
Chinese companies must comply with the requirements of article 41 (a) to (d) of the Investment Fund Law.

The Sub-Fund will at all times invest at least 80% of the gross asset value of the Sub-Fund in equity securities, as
defined in the GITA.

The Sub-Fund may invest in other target funds meeting the eligibility criteria from article 41 of the Investment Fund
Law for an amount not exceeding 10% of its net asset.

The Sub-Fund may hold Ancillary Liquid Assets (up to 20% of its net assets) in order to cover current or exceptional
payments or for the time necessary to reinvest those Ancillary Liquid Assets in eligible assets provided under Chap-
ter 4.3 “Investment Policy and Restrictions of the Company” or for a time strictly necessary in case of unfavourable
market conditions to preserve the Shareholders’ capital and invest such Ancillary Liquid Assets when better invest-
ment opportunities arise. This 20% limit could be temporarily breached for a period of time strictly necessary when,
because of exceptional unfavourable market conditions, circumstances so require and where such breach is justified
having regard to the interests of the Shareholders.

The Sub-Fund may also, in accordance with the investment restrictions, invest up to 10% of its net assets in SPACs
that are eligible and qualify as transferable securities within the meaning of Article 1 (34) and Article 41 of the
Investment Fund Law and Acrticle 2 of the 2008 Regulation.

The Sub-Fund may also invest up to 20% of its net assets in term deposits and money market instruments, in accord-
ance with the provisions of Chapter 4.3 Investment policy and restrictions of the Company. This limit could be
temporarily breached for a period of time strictly necessary when, because of exceptional unfavourable market con-
ditions, circumstances so require and where such breach is justified having regard to the interests of the Shareholders.

The Sub-Fund will not invest in derivative instruments, MBS/ABS, Contingent Convertible Bonds or distressed or
defaulted securities and will not enter into efficient portfolio management techniques (including repurchase agree-
ment, buy-sell back or sell-buy back transaction and margin lending transaction). Should the Sub-Fund invest in
these types of instruments, this Prospectus will be updated accordingly. Furthermore, the Sub-Fund is actively man-
aged with no reference to a benchmark.

The Reference Currency of the Sub-Fund is in USD (“USD”).
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2. Information relating to SFDR and Taxonomy Regulation
The Sub-Fund promotes environmental and/or social characteristics within the meaning of Article 8 of SFDR.

The Investment Manager considers the principal adverse impacts of its investment decisions on sustainability fac-
tors, which are defined under SFDR to mean environmental, social and employee matters, respect for human rights,
anti-corruption and anti-bribery matters principal adverse impacts (PAI) are considered. This disclosure is made
pursuant to Article 7 of SFDR.

In order to comply with the requirement under Article 6 of the Taxonomy Regulation, it is clarified that the invest-
ments underlying the Sub-Fund do not take into account the EU criteria for environmentally sustainable economic
activities, as defined by the Taxonomy Regulation.

For the avoidance of doubt, the statement in this paragraph is without prejudice to the Investment Manager's ESG
policy, according to which sustainability risk analysis is integrated into the investment processes as described above
in section 4.2.

The Sub-Fund’s sustainable investment objective (within the meaning of Article 8 SFDR), the investment strategy
and additional ESG exclusions the Sub-Fund applies are detailed in Part C of the Prospectus.

3. Risk Profile

The risk profile of the Sub-Fund is as follows:

»  Capital risk: Yes.

The capital is not guaranteed. Investors’ capital initially invested may not be returned.
>  Creditrisk: Yes.

The Sub-Fund may invest in money market instruments. In the event of their downgrading or default, the value of
these instruments may fall and may consequently cause the Net Asset Value of the Sub-Fund to also fall as a result.

> Interest rate risk: Yes.

The Sub-Fund may, at any moment, be exposed to interest rate risk as a result of its investments in money market
instruments. The Net Asset Value of the Sub-Fund may fall if interest rates rise.

>  Risk related to the use of derivative instruments: No
»  Equity risk: Yes.

The Sub-Fund will have an exposure to the equity market. Consequently, the Net Asset Value of the Sub-Fund may
fall in case of market fall. The net sensitivities to equities will not exceed 100% of Net Asset Value (no leverage).

»  Currency risk: Yes.

The Sub-Fund may be exposed to currency risk proportionally to the part of its Net Asset Value not denominated in
the Reference Currency of the Sub-Fund.

»  Emerging Market risk: Yes.

The Sub-Fund may be exposed to risks inherent to investments in emerging markets as described in section 5 “Risk
Factors”.

»  Counterparty risk: Yes.

The counterparty risk is the risk that the counterparty with which a contract has been signed, does not honour its
commitments (delivery, payment, refund, etc.). In such a case, default of the counterparty could cause the Sub-
Fund’s Net Asset Value to fall.

The Sub-Fund may engage in transactions with counterparties (i.e. credit institutions) which, for a certain period,
hold cash or assets of the Sub-Fund.

The valuation methodology used is described under section 8 “Net Asset Value”, i.e. whenever a foreign exchange
rate is needed, the applicable foreign exchange rate on the respective Valuation Date will be used.

The Management Company's risk management process applicable to the Sub-Fund reflects the investment objectives
and policy of the Sub-Fund. Upon request, Shareholders can receive further information from the Management
Company in relation to the Sub-Fund's risk management. These risks are further described in section 5 “Risk factors”
of Part A of this Prospectus.
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»  Shenzhen and Shanghai-Hong Kong Stock Connect risks: Yes

The Sub-Fund may be exposed to the Shenzhen and Shanghai-Hong Kong Stock Connect (“SSE” and “SEHK?”,
together the “Stock Connect”). Specific risks in connection with China shall then be considered as further described
in section 5 “Risk Factors”.

»  Sustainability risk: Yes.

The Sub-Fund may be exposed to sustainability risk, which may represent a risk of its own and/or have an impact
on the other risks of the Sub-Fund while negatively impacting its returns. This risk is further described in section 5
“Risk factors” of Part A of this Prospectus.

> Investment in Bionics Risks: Yes

The Sub-Fund invests primarily in the equity securities of companies whose business is focused on the healthcare
and bionic innovation technology industry and, as such, is particularly sensitive to risks to those types of companies.
These risks include, but are not limited to, small or limited markets for such securities, changes in business cycles,
slowdowns in world economic growth and/or technological progress, rapid obsolescence, and government regula-
tion.

A bionic technology company’s valuation can also be greatly affected if one of its products proves unsafe, ineffec-
tive, unprofitable or if such product is not approved by a regulatory governing body. The publicly traded securities
of bionic technology focused companies can be more volatile than securities of companies that do not rely heavily
on technology. The research and development and other costs associated with developing or procuring new products
or technologies and the related intellectual property rights can be significant, and the results of such research and
expenditures are unpredictable and may not necessarily lead to commercially successful products. Additionally,
rapid developments in technologies that affect a company’s products could have a material adverse effect on such
company’s operating results. Bionic healthcare technology companies may rely on a combination of patents, copy-
rights, trademarks and trade secret laws to establish and protect their proprietary rights in their products and tech-
nologies. The values of biotechnology companies are also dependent on the development, protection and exploitation
of intellectual property rights and other proprietary information, and the profitability of biotechnology companies
may be affected significantly by such things as the expiration of patents or the loss of, or the inability to enforce,
intellectual property rights. There can be no assurance that the steps taken by these companies to protect their pro-
prietary rights will be adequate to prevent the misappropriation of their technology or that competitors will not
independently develop technologies that are substantially equivalent or superior to such companies’ technology.

»  Healthcare sector risk: Yes

The health care sector includes companies that manufacture health care equipment and supplies or provide health
care-related services, as well as those that are involved in the research, development, production and marketing of
pharmaceuticals and biotechnology.

The healthcare industry is indeed facing many challenges and market developments. Government regulations, re-
strictions on reimbursement of medical expenses, rising costs of medical products and services, as well as pressure
on prices are all factors that can affect companies in this sector. Additionally, the increased focus on outpatient
services, product limitations, innovation, changing technologies, and product liability litigation are also challenges
faced by healthcare companies. The expiration of patents can also have a negative impact on the profitability of these
companies. Finally, regulatory approval processes for new products can be lengthy and costly. It is therefore essential
for companies in the healthcare sector to remain competitive and adapt to these market developments.

»  Risk of Investing in Smaller Companies: Yes

The securities of smaller companies may be more volatile and less liquid than the securities of large companies. As
securities of smaller companies may experience more market price volatility than securities of larger companies, the
net asset value of any fund which invests in smaller companies (such as the Sub-Fund) may reflect this volatility.
Smaller companies, when compared with larger companies, may have a shorter history of operations, fewer financial
resources, less competitive strength, may have a less diversified product line, may be more susceptible to market
pressure and may have a smaller market for their securities. Investment in smaller companies may involve compar-
atively higher investment costs and accordingly investment in the Sub-Fund should be viewed as a long-term invest-
ment. The Sub-Fund may however dispose of an investment made by it within a relatively short period of time, for
example, to meet requests for redemption of Shares.

»  Risk of Investing in Medium-Capitalisation Companies

Medium-capitalisation companies may be more volatile and more likely than large-capitalisation companies to have
narrower product lines, fewer financial resources, less management depth and experience and less competitive
strength. In addition, these companies often have greater price volatility, lower trading volume and less liquidity

74



than larger, more established companies. Returns on investments in securities of medium capitalisation companies
could trail the returns on investments in securities of large-capitalisation companies.

»  Risk of investing in startups: Yes

Startups are inherently risky, and investors should be aware of the potential pitfalls before committing their
money. The most obvious risk associated with investing in startups is the potential for financial loss. Many startups
are subject to government regulations, and if the startup fails to comply with regulations, it can put the investors at
risk for fines or other penalties.

Additionally, many startups operate in industries where there are complex legal or regulatory issues that could po-
tentially affect their ability to operate successfully. Finally, market risk is a risk associated with investing in
startups. Startups are often operating in markets that are highly competitive or rapidly changing. Investing in startups
is a risky but potentially rewarding endeavor.

The high failure rate of startups is a major risk for investors, as most startups fail within the first few years of oper-
ation. The primary reason why startups fail is a lack of capital. Startups often require significant capital to get off
the ground, and if they cannot secure sufficient funding, they will not be able to launch and sustain their operations.
Many startups are unable to secure the capital they need through traditional sources such as venture capitalists or
angel investors, so they turn to other sources such as crowdfunding or personal loans.

4.  Profile of the Typical Investor

The Sub-Fund is marketable to all eligible investors provided they can meet the minimum subscription levels (if
any). The Sub-Fund may be suitable for investors who see collective investment schemes as a convenient way of
participating in investment markets. They may be suitable for investors wishing to seek to achieve defined invest-
ment objectives. Such investors must have experience with, or understand, products where the capital is at risk.
Investors must be able to accept some risk to their capital; thus the Sub-Fund may be suitable for investors who are
looking to set aside the capital for a minimum of 3 years. If you are uncertain whether these products are suitable
for you, please contact your professional adviser.

5. Valuation Date

Valuation Dates of the Sub-Fund will be each Bank Business Day. The computation of the Sub-Fund’s Net Asset
Value for a Valuation Date will be done on the next Bank Business Day.

6. Subscription
6.1. Initial subscription period

The initial subscription period in the Sub-Fund will start on 28 September 2023 and end on 5 October 2023. In case
no subscription request has been received by such time, the Sub-Fund will be launched at a later stage at the discre-
tion of the Board of Directors. During that period, shares will be offered at the price indicated for each Class of
Shares available, in the table below. Initial subscription applications must be received by the Registrar and Transfer
Agent no later than 13:00 (1 pm) Luxembourg time by 5 October 2023 at the latest (or any other date as may be
determined by the Board of Directors).

The subscription amounts in relation to subscriptions made during the initial subscription period, must be received
by the Company no later than on the last day of the initial subscription period, (or any other date as may be deter-
mined by the Board of Directors).

6.2. Subsequent subscription / cut-off time

Shares are available for subsequent subscriptions on each Valuation Date on a forward pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business
Day before the Valuation Date until the cut-off time fixed at 13:00 (1 pm) Luxembourg time to be dealt with on the
basis of the Net Asset Value per share applicable on that Valuation Date. Applications for shares received by the
Registrar and Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.

Subscriptions may be made in a number of shares. The subscription amount to be paid by investors must be received
by the Company at the latest three (3) Bank Business Days following the applicable Valuation Date. Any order for
which the proceeds have not been received by the Company by the above cut-off time will be dealt with on the next
Valuation Date.
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The Directors may, at their sole discretion, accept subscriptions below minimum as stated in the table below.
7. Redemption / cut-off time

Shareholders are entitled to redeem their shares on each Valuation Date on a forward pricing base. Applications for
redemptions must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business Day until the
cut-off time fixed at 13:00 (1 pm) Luxembourg time before the relevant Valuation Date to be dealt with on the basis
of the Net Asset Value per share applicable on that Valuation Date. Applications for redemptions received by the
Registrar and Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.

Redemptions may be made in both amounts and in a number of shares. The redemption amounts, further described
in the table below, must be paid to those investors at the latest three (3) Bank Business Days following the applicable
Valuation Date.

8.  Conversion /cut-off time
Applications for conversion must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business
Day until 13:00 (1 pm) Luxembourg time before the relevant Valuation Date to be dealt with on the basis of the Net

Asset Value per share applicable on that Valuation Date. Applications for conversion received by the Registrar and
Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.
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9. Classes of Shares available

The Classes available in this Sub-Fund are listed in the table below. The Classes are accumulating classes according
to information in section “Income Policy” in Part A of this Prospectus.

Hedged
Income Share Initial sub-
Classes : Currency | Class Investors scription | Minimum subscription /
policy (against price !
currency holding amount
exposure)
Capitalisa- Early bird In-
Founder tion usb No vestors(3) USD 100 USD 100
Capitalisa- Institutional USD 10,000,000 / USD
B USD tion Usb No investors USD 100 2,000,000
A USD Capl_tallsa- USD No In_stltutlonal USD 100 USD 1,000,000/ USD
tion investors 500,000
Capitalisa- Institutional
(1)
ZUSD tion usD No estors USD 100 USD 100
P USD® Capt'itoar']'sa' usD No Allinvestors | USD 100 USD 100
P EUR® Capt'itoar']'sa' EUR No Allinvestors | EUR 100 EUR 100
P CHF® Caﬂ'itoar']'sa' CHF No Allinvestors | CHF 100 CHF 100
P GBP® Caﬂ'itoar']'sa' GBP No Allinvestors | GBP 100 GBP 100
R USD Capt'itoar']'sa' usD No Allinvestors | USD 100 USD 100
R EUR Capt'ifr']'sa' EUR No Allinvestors | EUR 100 EUR 100
R CHF Capt'i?r']'sa' CHF No Allinvestors | CHF 100 CHF 100
R GBP Capt'i?r']'sa' GBP No Allinvestors | GBP 100 GBP 100

The Company may in its discretion, waive minimum subscription and/or holding amounts. In such latter case, the
Company will ensure that concerned investors are equally treated.

(1) Class of Shares Z may only be acquired by investors who have concluded an agreement with AtonR& Partners S.A. foreseeing payment of fees to AtonRa
Partners S.A.

(2) Reserved to investors who have subscribed directly to the Company or through intermediaries with which the Company, Management Company or their
delegates have no intermediation agreement

(3) Any type of investor who is involved in the launch of the Sub-Fund. The subscription of this Class of Shares will be limited from the initial subscription period
up to five (5) Bank Business Days after the initial subscription period of the Sub-Fund. However, the Board of Directors may decide to extend this initial period.
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10. Expenses

.f . -
e S e Sul\b/lsaclz)l('.ip- (I;gﬁ:(bt?c?r; tE{Eﬂ%EQE I\r/:]:e);tlp/lv;sf Perforn}gnce Annual Tax®
Classes tion Fee® Fee® pany® g]]‘:g;(eG?t EE
Founder 5% 3% 0.10% 1.00% 0.00% 0.05%
B USD 5% 3% 0.10% 1.00% 10.00% 0.01%
A USD 5% 3% 0.10% 1.25% 12.50% 0.01%
Z UsD 5% 3% 0.10% 0.00% 0.00% 0.01%
P USD 5% 3% 0.10% 1.50% 15.00% 0.05%
P EUR 5% 3% 0.10% 1.50% 15.00% 0.05%
P CHF 5% 3% 0.10% 1.50% 15.00% 0.05%
P GBP 5% 3% 0.10% 1.50% 15.00% 0.05%
R USD 5% 3% 0.10% 2.50% 15.00% 0.05%
R EUR 5% 3% 0.10% 2.50% 15.00% 0.05%
R CHF 5% 3% 0.10% 2.50% 15.00% 0.05%
R GBP 5% 3% 0.10% 2.50% 15.00% 0.05%

(4) According to the contractual arrangements in place for the benefit of the Distributor or other intermediary. At the discretion of the Board of Directors of the
Company, such fees can be waived.

(5) As defined below.

(6) Per annum.
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The Sub-Fund shall bear all other charges and expenses as detailed in section “Expenses” in Part A of this Prospec-
tus, which includes for example banking, brokerage and operations/transaction based fees, auditors’ fees, Directors’
fees, legal fees and taxes.

An investor who subscribes, converts or redeems shares through paying agents may be required to pay fees con-
nected to the transactions processed by said paying agents in the jurisdictions in which shares are offered.

The Key Investor Information Document(s) issued for the Classes of Shares also contain additional information
on ongoing charges incurred by the Sub-Fund.

Performance fees:

The Investment Manager is entitled in respect of each Class to receive a performance fee calculated in relation to
each Performance Period, on a yearly basis. For each Performance Period, the performance fee payable will be equal
to a specified percentage (as detailed in the table above for each Class) of any “New Net Appreciation” of the
relevant Class. The Performance Fee is calculated net of all costs.

The Performance Periods in respect of each Class comprise successive twelve-month periods ending on 31 Decem-
ber in each calendar year. The first Performance Period in respect of a Class will commence on the last day of the
initial subscription period and will end on 31 December 2024. The last Performance Period in respect of a Class will
end on the date of termination of the Class. The performance fee is due only when the Net Asset Value per share of
the relevant Class as of the end of the relevant Performance Period exceeds the “High Water Mark”.

The High Water Mark is the greater of:

0] the Net Asset Value per share of the relevant Class as of the end of the most recent Performance Period at
which a performance fee was paid by such Class (after reduction for the performance fee then paid); and

(i) if no performance fee has ever been paid, then the price per share of the relevant Class upon first issue.

The New Net Appreciation shall equal the difference between (i) the total Net Asset Value of the relevant Class
before accruals for performance fees and (ii) the total Net Asset Value of the relevant Class at the beginning of the
most recent Performance Period immediately following a High Water Mark being reached and which led to a per-
formance fee being due (or if no performance fee has ever been paid, then the price per share of the relevant Class
upon first issue), increased by the total subscriptions received during the Performance Period and decreased by the
total redemptions received during the Performance Period and decreased by the total distributions declared during
the Performance Period for the relevant Class.

For the avoidance of doubt, a performance fee is only payable where the Net Asset Value per share of the relevant
Class exceeds its High Water Mark (“HWM?”).

The length of the Performance Reference Period is the whole life of the Sub-Fund.

The performance fee is payable in arrears within 10 calendar days at the end of each Performance Period. The total
Net Asset Value used in calculating the performance of a Class over a Performance Period will include accruals for
investment management and administrative fees but not performance fees payable in respect of the Performance
Period. For the purposes of calculating the Net Asset Value on each Valuation Date, the performance fee will be
calculated as if the Performance Period ended on such Valuation Date and if a performance fee would be payable
on this basis, an appropriate accrual will be included in the Net Asset Value of the relevant Class.

In the event shares of a Class are redeemed during a Performance Period, a performance fee will be payable equiv-
alent to the related performance fee accrued in calculating the Net Asset Value at the time of redemption.

In case of termination/merger of the Sub-Fund, performance fees, if any, should crystallise in due proportions on the
date of the termination/merger. In case of merger of the Sub-Fund, the crystallisation of the performance fees of the
merging sub-fund should be authorised subject to the best interest of investors of both the merging and the receiving
sub-funds.

If the Investment Management Agreement is terminated before the end of a Performance Period, the performance
fee in respect of the then current Performance Period will be calculated and paid to the Investment Manager as
though the date of termination were the end of the relevant Performance Period.

Please refer to the calculation examples in the table below (using as reference a performance fee equal to 10%):

Performance Fee Calculation Examples:
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Year 1l

Subscriptions: 0

Redemptions: 0

Shares: 10,000

NAYV per Share: 100

Dividend per share: 0

Gross NAV: 10,000*100=1,000,000
Reference net Assets: 1,000,000
New Net appreciation: 0
High-Water Mark: 100

High Water Mark exceeded: No

Year 2

Subscriptions: 1,231

Redemptions: 300

Shares: 10,000+1,231-300=10,931

NAYV per Share: 98.80

Dividend per share: 0

High-Water Mark: 100

Gross NAV: 10,931*98.80=1,080,000

Reference net Assets: 1,000,000+(1,231*(100+98.80)/2)-(300*(100+98.80)/2))=1,092,542.13
New Net appreciation: 1,080,000-1,092,542.13=-12,542.13
New Net Appreciation is negative, no performance fees due.
High Water Mark exceeded: No

Year 3

Subscriptions: 1,186

Redemptions: 240

Shares: 10,931+1,186-240=11,877

NAYV per Share: 101.04

Dividend per share: 1

High-Water Mark: 100

Gross NAV: 10,931*98.80=1,080,000

Reference net Assets: 1,092,542.13+(1,186*(98.80+101.04)/2)-(240*(98.80+101.04)/2)-(1*11877)=1,197,996.12
New Net appreciation: 1,200,000-1,197,996.12=2,003.88
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes

Performance fees per unit: 10%*2,003.88/11,877=0.02
NAYV per unit after performance fees: 101.04-0.02=101.02

Year 4

Subscriptions: 28

Redemptions: 666

Shares: 11,877+25-666=11,242

NAV per Share: 102.29

Dividend per share: 0.50

High-Water Mark : 101.02

Gross NAV: 11,242*102.29=1,150,000

Reference net Assets: 1,197,996.12+(25*(101.04+102.29)/2)-(666*(101.04+102.29)/2)-
(0.5*11,242)=1,141,180.65

New Net appreciation: 1,150,000-1,141,180.65=8,819.35
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes

Performance fees per unit: 10%*8,819.35/11,242=0.08
NAV per unit after performance fees: 102.29-0.08=102.22

Year 5

Subscriptions: 1,200
Redemptions: 225

Shares: 11,242+1,200-225=12,217
NAYV per Share: 102.32

Dividend per share: 0
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High-Water Mark: 102.22
Gross NAV: 12,217*102.32=1,250,000
Reference net Assets: 1,141,180.65+(1200*(102.29+102.32)/2)-(225*(102.29+102.32)/2)-
(0*12,217)=1,248,866.13
New Net appreciation: 1,250,000-1,248,866.13=1,133.87
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes
Performance fees per unit: 10%*1,133.87/12,217=0.01

NAV per unit after performance fees: 102.32-0.01=102.31

Gross Asset NAV Sub- Re- Shares Divi- Reference New Net HWM HWM Per- Per- NAV Net Asset
Value after per scrip- demp- dend Net Assets Appreci- ex- for- for- per Value
deduction of unit be- tions tions per (i) ation ceeded mance mance unit
expenses fore share fee fee per after
perfor- **) rate unit per-
mance for-
fee(*) mance
fee
Year 1 1,000,000.00 100.00 10,000.00 0.00 1,000,000.00 - 100.00 NO 10% 100.00 | 1,000,000.00
Year 2 -
1,080,000.00 98.80 1,231.00 300.00 10,931.00 0.00 1,092,542.13 1254213 100.00 NO 10% 98.80 1,080,000.00
Year 3 1,200,000.00 101.04 1,186.00 240.00 11,877.00 1.00 1,197,996.12 2,003.88 100.00 YES 10% 0.02 101.02 1,199,799.61
Year 4 1,150,000.00 102.29 25.00 660.00 11,242.00 0.50 1,141,180.65 8,819.35 101.02 YES 10% 0.08 102.22 | 1,149,118.07
Year 5 1,250,000.00 102.32 1,200.00 225.00 12,217.00 0.00 1,248,866.13 1,133.87 102.22 YES 10% 0.01 102.31 | 1,249,866.61

(*) The launch NAV is 100

(** ) For the sake of clarity, the dividend distribution has been calculated based on the shares outstanding at the end of the previous Performance Period.
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AtonRa SICAV — Atonra Al & Robotics

1. Investment Objective and Policy

The Sub-Fund AtonR& SICAV — AtonRa Al & Robotics (the “Sub-Fund”) aims at a long-term appreciation of
invested capital in USD, by investing in equities and equity-related securities of listed companies whose expected
growth is a multiple of global GDP (Growth Domestic Product) growth, thanks to innovations primarilyin technol-
ogy.

Artificial Intelligence (Al) and robotics technologies are at the beginning of an expansion cycle, as they are the
adequate solution to slowing productivity gains in an ageing world marked by persisting shortage of qualified work-
ers. The theme focuses on breakthroughs in advanced Al applications such as autonomous mobility, Robotic Process
Automation (RPA), warehouse automation, collaborative robots, augmented reality, virtual universes, and applica-
tion-specific Al platforms.

The Investment Manager maintains an investment universe of companies generating revenue growth directly from
the Al & Robotics themes. The investment universe covers all the supply chain from the technological building
blocks to the end-applications. The investment universe includes but is not limited to, companies developing or
manufacturing computing components, automation solutions, data infrastructure, data management, autonomous
mobility, robotics and Al platforms.

The Investment Manager manages the Sub-Fund actively; it does constant top-down research on industry fundamen-
tals and innovations in the fields related to the Sub-Fund, identifying the growth rate and the total addressable
market of the investment theme and its sub-themes.

Based on this research and after in-depth analysis of companies' fundamentals, the Investment Manager invests in
companies globally, mostly in developed countries but also in and emerging markets. Investments in emerging mar-
kets cannot exceed 40% of the Sub-Fund’s net assets, with a maximum of 30% in China.

Investment in China may involve American/Global depositary receipts of Chinese companies, companies listed in
Hong Kong — H shares, and also companies that are listed in Mainland China — A shares or B shares. The latter
investments will be made through any permissible means available to the funds under prevailing laws and regula-
tions, including the Shanghai-Hong Kong Stock Connect Program, the Shenzhen-Hong Kong Stock Connect Pro-
gram, and the Qualified Foreign Institutional Investor quota. To be eligible, American/Global depositary receipts of
Chinese companies must comply with the requirements of article 41 (a) to (d) of the Investment Fund Law.

The Sub-Fund will at all times invest at least 80% of the gross asset value of the Sub-Fund in equity securities, as
defined in the GITA.

The Sub-Fund may invest in other target funds meeting the eligibility criteria from article 41 of the Investment Fund
Law for an amount not exceeding 10% of its net asset.

The Sub-Fund may hold Ancillary Liquid Assets (up to 20% of its net assets) in order to cover current or exceptional
payments or for the time necessary to reinvest those Ancillary Liquid Assets in eligible assets provided under Chap-
ter 4.3 “Investment Policy and Restrictions of the Company” or for a time strictly necessary in case of unfavourable
market conditions to preserve the Shareholders’ capital and invest such Ancillary Liquid Assets when better invest-
ment opportunities arise. This 20% limit could be temporarily breached for a period of time strictly necessary when,
because of exceptional unfavourable market conditions, circumstances so require and where such breach is justified
having regard to the interests of the Shareholders.

The Sub-Fund may also, in accordance with the investment restrictions, invest up to 10% of its net assets in SPACs
that are eligible and qualify as transferable securities within the meaning of Article 1 (34) and Article 41 of the
Investment Fund Law and Acrticle 2 of the 2008 Regulation.

The Sub-Fund may also invest up to 20% of its net assets in term deposits and money market instruments, in accord-
ance with the provisions of Chapter 4.3 Investment policy and restrictions of the Company. This limit could be
temporarily breached for a period of time strictly necessary when, because of exceptional unfavourable market con-
ditions, circumstances so require and where such breach is justified having regard to the interests of the Shareholders.

The Sub-Fund will not invest in derivative instruments, MBS/ABS, Contingent Convertible Bonds or distressed or
defaulted securities and will not enter into efficient portfolio management techniques (including repurchase agree-
ment, buy-sell back or sell-buy back transaction and margin lending transaction). Should the Sub-Fund invest in
these types of instruments, this Prospectus will be updated accordingly. Furthermore, the Sub-Fund is actively man-
aged with no reference to a benchmark.

The Reference Currency of the Sub-Fund is in USD (“USD”).
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2. Information relating to SFDR and Taxonomy Regulation
The Sub-Fund promotes environmental and/or social characteristics within the meaning of Article 8 of SFDR.

The Investment Manager considers the principal adverse impacts of its investment decisions on sustainability fac-
tors, which are defined under SFDR to mean environmental, social and employee matters, respect for human rights,
anti-corruption and anti-bribery matters principal adverse impacts (PAI) are considered. This disclosure is made
pursuant to Article 7 of SFDR.

In order to comply with the requirement under Article 6 of the Taxonomy Regulation, it is clarified that the invest-
ments underlying the Sub-Fund do not take into account the EU criteria for environmentally sustainable economic
activities, as defined by the Taxonomy Regulation.

For the avoidance of doubt, the statement in this paragraph is without prejudice to the Investment Manager's ESG
policy, according to which sustainability risk analysis is integrated into the investment processes as described above
in section 4.2.

The Sub-Fund’s sustainable investment objective (within the meaning of Article 8 SFDR), the investment strategy
and additional ESG exclusions the Sub-Fund applies are detailed in Part C of the Prospectus.

3. Risk Profile

The risk profile of the Sub-Fund is as follows:

»  Capital risk: Yes.

The capital is not guaranteed. Investors’ capital initially invested may not be returned.
>  Creditrisk: Yes.

The Sub-Fund may invest in money market instruments. In the event of their downgrading or default, the value of
these instruments may fall and may consequently cause the Net Asset Value of the Sub-Fund to also fall as a result.

> Interest rate risk: Yes.

The Sub-Fund may, at any moment, be exposed to interest rate risk as a result of its investments in money market
instruments. The Net Asset Value of the Sub-Fund may fall if interest rates rise.

>  Risk related to the use of derivative instruments: No
»  Equity risk: Yes.

The Sub-Fund will have an exposure to the equity market. Consequently, the Net Asset Value of the Sub-Fund may
fall in case of market fall. The net sensitivities to equities will not exceed 100% of Net Asset Value (no leverage).

»  Currency risk: Yes.

The Sub-Fund may be exposed to currency risk proportionally to the part of its Net Asset Value not denominated in
the Reference Currency of the Sub-Fund.

»  Emerging Market risk: Yes.

The Sub-Fund may be exposed to risks inherent to investments in emerging markets as described in section 5 “Risk
Factors”.

»  Counterparty risk: Yes.

The counterparty risk is the risk that the counterparty with which a contract has been signed, does not honour its
commitments (delivery, payment, refund, etc.). In such a case, default of the counterparty could cause the Sub-
Fund’s Net Asset Value to fall.

The Sub-Fund may engage in transactions with counterparties (i.e. credit institutions) which, for a certain period,
hold cash or assets of the Sub-Fund.

The valuation methodology used is described under section 8 “Net Asset Value”, i.e. whenever a foreign exchange
rate is needed, the applicable foreign exchange rate on the respective Valuation Date will be used.

The Management Company's risk management process applicable to the Sub-Fund reflects the investment objectives
and policy of the Sub-Fund. Upon request, Shareholders can receive further information from the Management
Company in relation to the Sub-Fund's risk management. These risks are further described in section 5 “Risk factors”
of Part A of this Prospectus.
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»  Shenzhen and Shanghai-Hong Kong Stock Connect risks: Yes

The Sub-Fund may be exposed to the Shenzhen and Shanghai-Hong Kong Stock Connect (“SSE” and “SEHK?”,
together the “Stock Connect”). Specific risks in connection with China shall then be considered as further described
in section 5 “Risk Factors”.

»  Sustainability risk: Yes.

The Sub-Fund may be exposed to sustainability risk, which may represent a risk of its own and/or have an impact
on the other risks of the Sub-Fund while negatively impacting its returns. This risk is further described in section 5
“Risk factors” of Part A of this Prospectus.

> Al and Robotics Sector: Yes

The risks associated with investments in Robotics and Automation Companies include, but are not limited to, small
or limited markets for such securities, changes in business cycles, world economic growth, technological progress,
rapid obsolescence, and government regulation. Robotics and Automation Companies, especially smaller, start-up
companies, tend to be more volatile than securities of companies that do not rely heavily on technology. Rapid
change to technologies that affect a company's products could have a material adverse effect on such company's
operating results. Robotics and Automation Companies may rely on a combination of patents, copyrights, trademarks
and trade secret laws to establish and protect their proprietary rights in their products and technologies. There can
be no assurance that the steps taken by these companies to protect their proprietary rights will be adequate to prevent
the misappropriation of their technology or that competitors will not independently develop technologies that are
substantially equivalent or superior to such companies' technology.

The risks associated with Artificial Intelligence (Al) Companies include, but are not limited to, small or limited
markets, changes in business cycles, world economic growth, technological progress, rapid obsolescence, and gov-
ernment regulation. Rapid change to technologies that affect a company’s products could have a material adverse
effect on such company’s operating results. Al Companies also rely heavily on a combination of patents, copyrights,
trademarks and trade secret laws to establish and protect their proprietary rights in their products and technologies.
There can be no assurance that the steps taken by these companies to protect their proprietary rights will be adequate
to prevent the misappropriation of their technology or that competitors will not independently develop technologies
that are substantially equivalent or superior to such companies’ technology. Al Companies typically engage in sig-
nificant amounts of spending on research and development, and there is no guarantee that the products or services
produced by these companies will be successful.

»  Risk of Investing in Smaller Companies: Yes

The securities of smaller companies may be more volatile and less liquid than the securities of large companies. As
securities of smaller companies may experience more market price volatility than securities of larger companies, the
net asset value of any fund which invests in smaller companies (such as the Sub-Fund) may reflect this volatility.
Smaller companies, when compared with larger companies, may have a shorter history of operations, fewer financial
resources, less competitive strength, may have a less diversified product line, may be more susceptible to market
pressure and may have a smaller market for their securities. Investment in smaller companies may involve compar-
atively higher investment costs and accordingly investment in the Sub-Fund should be viewed as a long-term invest-
ment. The Sub-Fund may however dispose of an investment made by it within a relatively short period of time, for
example, to meet requests for redemption of Shares.

» Risk of Investing in Medium-Capitalisation Companies

Medium-capitalisation companies may be more volatile and more likely than large-capitalisation companies to have
narrower product lines, fewer financial resources, less management depth and experience and less competitive
strength. In addition, these companies often have greater price volatility, lower trading volume and less liquidity
than larger, more established companies. Returns on investments in securities of medium capitalisation companies
could trail the returns on investments in securities of large-capitalisation companies.

»  Risk of investing in startups: Yes

Startups are inherently risky, and investors should be aware of the potential pitfalls before committing their
money. The most obvious risk associated with investing in startups is the potential for financial loss. Many startups
are subject to government regulations, and if the startup fails to comply with regulations, it can put the investors at
risk for fines or other penalties.

Additionally, many startups operate in industries where there are complex legal or regulatory issues that could po-
tentially affect their ability to operate successfully. Finally, market risk is a risk associated with investing in
startups. Startups are often operating in markets that are highly competitive or rapidly changing. Investing in startups
is a risky but potentially rewarding endeavor.
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The high failure rate of startups is a major risk for investors, as most startups fail within the first few years of oper-
ation. The primary reason why startups fail is a lack of capital. Startups often require significant capital to get off
the ground, and if they cannot secure sufficient funding, they will not be able to launch and sustain their operations.
Many startups are unable to secure the capital they need through traditional sources such as venture capitalists or
angel investors, so they turn to other sources such as crowdfunding or personal loans.

4.  Profile of the Typical Investor

The Sub-Fund is marketable to all eligible investors provided they can meet the minimum subscription levels (if
any). The Sub-Fund may be suitable for investors who see collective investment schemes as a convenient way of
participating in investment markets. They may be suitable for investors wishing to seek to achieve defined invest-
ment objectives. Such investors must have experience with, or understand, products where the capital is at risk.
Investors must be able to accept some risk to their capital; thus the Sub-Fund may be suitable for investors who are
looking to set aside the capital for a minimum of 3 years. If you are uncertain whether these products are suitable
for you, please contact your professional adviser.

5. Valuation Date

Valuation Dates of the Sub-Fund will be each Bank Business Day. The computation of the Sub-Fund’s Net Asset
Value for a Valuation Date will be done on the next Bank Business Day.

6. Subscription
6.1. Initial subscription period

The initial subscription period in the Sub-Fund will start on 7 September 2023 and end on 14 September 2023. In
case no subscription request has been received by such time, the Sub-Fund will be launched at a later stage at the
discretion of the Board of Directors. During that period, shares will be offered at the price indicated for each Class
of Shares available, in the table below. Initial subscription applications must be received by the Registrar and Trans-
fer Agent no later than 13:00 (1 pm) Luxembourg time by 14 September 2023 at the latest (or any other date as may
be determined by the Board of Directors).

The subscription amounts in relation to subscriptions made during the initial subscription period, must be received
by the Company no later than on the last day of the initial subscription period, (or any other date as may be deter-
mined by the Board of Directors).

6.2. Subsequent subscription / cut-off time

Shares are available for subsequent subscriptions on each Valuation Date on a forward pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business
Day before the Valuation Date until the cut-off time fixed at 13:00 (1 pm) Luxembourg time to be dealt with on the
basis of the Net Asset Value per share applicable on that VValuation Date. Applications for shares received by the
Registrar and Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.

Subscriptions may be made in a number of shares. The subscription amount to be paid by investors must be received
by the Company at the latest three (3) Bank Business Days following the applicable Valuation Date. Any order for
which the proceeds have not been received by the Company by the above cut-off time will be dealt with on the next
Valuation Date.

The Directors may, at their sole discretion, accept subscriptions below minimum as stated in the table below.

7. Redemption / cut-off time

Shareholders are entitled to redeem their shares on each Valuation Date on a forward pricing base. Applications for
redemptions must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business Day until the
cut-off time fixed at 13:00 (1 pm) Luxembourg time before the relevant Valuation Date to be dealt with on the basis

of the Net Asset Value per share applicable on that Valuation Date. Applications for redemptions received by the
Registrar and Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.
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Redemptions may be made in both amounts and in a number of shares. The redemption amounts, further described
in the table below, must be paid to those investors at the latest three (3) Bank Business Days following the applicable
Valuation Date.

8.  Conversion /cut-off time
Applications for conversion must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business
Day until 13:00 (1 pm) Luxembourg time before the relevant Valuation Date to be dealt with on the basis of the Net

Asset Value per share applicable on that Valuation Date. Applications for conversion received by the Registrar and
Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.
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9. Classes of Shares available

The Classes available in this Sub-Fund are listed in the table below. The Classes are accumulating classes according
to information in section “Income Policy” in Part A of this Prospectus.

Hedged
Income Share Initial sub-
Classes : Currency | Class Investors scription | Minimum subscription /
policy (against price !
currency holding amount
exposure)
Capitalisa- Early bird In-
Founder tion usb No vestors(3) USD 100 USD 100
Capitalisa- Institutional USD 10,000,000 / USD
B USD tion Usb No investors USD 100 2,000,000
A USD Capl_tallsa- USD No In_stltutlonal USD 100 USD 1,000,000/ USD
tion investors 500,000
Capitalisa- Institutional
(1)
ZUSD tion usD No estors USD 100 USD 100
P USD® Capt'itoar']'sa' usD No Allinvestors | USD 100 USD 100
P EUR® Capt'itoar']'sa' EUR No Allinvestors | EUR 100 EUR 100
P CHF® Caﬂ'itoar']'sa' CHF No Allinvestors | CHF 100 CHF 100
P GBP® Caﬂ'itoar']'sa' GBP No Allinvestors | GBP 100 GBP 100
R USD Capt'itoar']'sa' usD No Allinvestors | USD 100 USD 100
R EUR Capt'ifr']'sa' EUR No Allinvestors | EUR 100 EUR 100
R CHF Capt'i?r']'sa' CHF No Allinvestors | CHF 100 CHF 100
R GBP Capt'i?r']'sa' GBP No Allinvestors | GBP 100 GBP 100

The Company may in its discretion, waive minimum subscription and/or holding amounts. In such latter case, the
Company will ensure that concerned investors are equally treated.

(1) Class of Shares Z may only be acquired by investors who have concluded an agreement with AtonR& Partners S.A. foreseeing payment of fees to AtonRa
Partners S.A.

(2) Reserved to investors who have subscribed directly to the Company or through intermediaries with which the Company, Management Company or their
delegates have no intermediation agreement

(3) Any type of investor who is involved in the launch of the Sub-Fund. The subscription of this Class of Shares will be limited from the initial subscription period
up to five (5) Bank Business Days after the initial subscription period of the Sub-Fund. However, the Board of Directors may decide to extend this initial period.
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10. Expenses

.f . -
e S e Sul\b/lsaclz)l('.ip- (I;gﬁ:(bt?c?r; tE{Eﬂ%EQE I\r/:]:e);tlp/lv;sf Perforn}gnce Annual Tax®
Classes tion Fee® Fee® pany® g]]‘:g;(eG?t EE
Founder 5% 3% 0.10% 1.00% 0.00% 0.05%
B USD 5% 3% 0.10% 1.00% 10.00% 0.01%
A USD 5% 3% 0.10% 1.25% 12.50% 0.01%
Z UsD 5% 3% 0.10% 0.00% 0.00% 0.01%
P USD 5% 3% 0.10% 1.50% 15.00% 0.05%
P EUR 5% 3% 0.10% 1.50% 15.00% 0.05%
P CHF 5% 3% 0.10% 1.50% 15.00% 0.05%
P GBP 5% 3% 0.10% 1.50% 15.00% 0.05%
R USD 5% 3% 0.10% 2.50% 15.00% 0.05%
R EUR 5% 3% 0.10% 2.50% 15.00% 0.05%
R CHF 5% 3% 0.10% 2.50% 15.00% 0.05%
R GBP 5% 3% 0.10% 2.50% 15.00% 0.05%

(4) According to the contractual arrangements in place for the benefit of the Distributor or other intermediary. At the discretion of the Board of Directors of the
Company, such fees can be waived.

(5) As defined below.

(6) Per annum.
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The Sub-Fund shall bear all other charges and expenses as detailed in section “Expenses” in Part A of this Prospec-
tus, which includes for example banking, brokerage and operations/transaction based fees, auditors’ fees, Directors’
fees, legal fees and taxes.

An investor who subscribes, converts or redeems shares through paying agents may be required to pay fees con-
nected to the transactions processed by said paying agents in the jurisdictions in which shares are offered.

The Key Investor Information Document(s) issued for the Classes of Shares also contain additional information
on ongoing charges incurred by the Sub-Fund.

Performance fees:

The Investment Manager is entitled in respect of each Class to receive a performance fee calculated in relation to
each Performance Period, on a yearly basis. For each Performance Period, the performance fee payable will be equal
to a specified percentage (as detailed in the table above for each Class) of any “New Net Appreciation” of the
relevant Class. The Performance Fee is calculated net of all costs.

The Performance Periods in respect of each Class comprise successive twelve month periods ending on 31 December
in each calendar year. The first Performance Period in respect of a Class will commence on the last day of the initial
subscription period and will end on 31 December 2024. The last Performance Period in respect of a Class will end
on the date of termination of the Class. The performance fee is due only when the Net Asset Value per share of the
relevant Class as of the end of the relevant Performance Period exceeds the “High Water Mark”.

The High Water Mark is the greater of:

0] the Net Asset Value per share of the relevant Class as of the end of the most recent Performance Period at
which a performance fee was paid by such Class (after reduction for the performance fee then paid); and

(i) if no performance fee has ever been paid, then the price per share of the relevant Class upon first issue.

The New Net Appreciation shall equal the difference between (i) the total Net Asset Value of the relevant Class
before accruals for performance fees and (ii) the total Net Asset Value of the relevant Class at the beginning of the
most recent Performance Period immediately following a High Water Mark being reached and which led to a per-
formance fee being due (or if no performance fee has ever been paid, then the price per share of the relevant Class
upon first issue), increased by the total subscriptions received during the Performance Period and decreased by the
total redemptions received during the Performance Period and decreased by the total distributions declared during
the Performance Period for the relevant Class.

For the avoidance of doubt, a performance fee is only payable where the Net Asset Value per share of the relevant
Class exceeds its High Water Mark (“HWM?”).

The length of the Performance Reference Period is the whole life of the Sub-Fund.

The performance fee is payable in arrears within 10 calendar days at the end of each Performance Period. The total
Net Asset Value used in calculating the performance of a Class over a Performance Period will include accruals for
investment management and administrative fees but not performance fees payable in respect of the Performance
Period. For the purposes of calculating the Net Asset Value on each Valuation Date, the performance fee will be
calculated as if the Performance Period ended on such Valuation Date and if a performance fee would be payable
on this basis, an appropriate accrual will be included in the Net Asset Value of the relevant Class.

In the event shares of a Class are redeemed during a Performance Period, a performance fee will be payable equiv-
alent to the related performance fee accrued in calculating the Net Asset Value at the time of redemption.

In case of termination/merger of the Sub-Fund, performance fees, if any, should crystallise in due proportions on the
date of the termination/merger. In case of merger of the Sub-Fund, the crystallisation of the performance fees of the
merging sub-fund should be authorised subject to the best interest of investors of both the merging and the receiving
sub-funds.

If the Investment Management Agreement is terminated before the end of a Performance Period, the performance
fee in respect of the then current Performance Period will be calculated and paid to the Investment Manager as
though the date of termination were the end of the relevant Performance Period.

Please refer to the calculation examples in the table below (using as reference a performance fee equal to 10%):

Performance Fee Calculation Examples:
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Year 1l

Subscriptions: 0

Redemptions: 0

Shares: 10,000

NAYV per Share: 100

Dividend per share: 0

Gross NAV: 10,000*100=1,000,000
Reference net Assets: 1,000,000
New Net appreciation: 0
High-Water Mark: 100

High Water Mark exceeded: No

Year 2

Subscriptions: 1,231

Redemptions: 300

Shares: 10,000+1,231-300=10,931

NAYV per Share: 98.80

Dividend per share: 0

High-Water Mark: 100

Gross NAV: 10,931*98.80=1,080,000

Reference net Assets: 1,000,000+(1,231*(100+98.80)/2)-(300*(100+98.80)/2))=1,092,542.13
New Net appreciation: 1,080,000-1,092,542.13=-12,542.13
New Net Appreciation is negative, no performance fees due.
High Water Mark exceeded: No

Year 3

Subscriptions: 1,186

Redemptions: 240

Shares: 10,931+1,186-240=11,877

NAYV per Share: 101.04

Dividend per share: 1

High-Water Mark: 100

Gross NAV: 10,931*98.80=1,080,000

Reference net Assets: 1,092,542.13+(1,186*(98.80+101.04)/2)-(240*(98.80+101.04)/2)-(1*11877)=1,197,996.12
New Net appreciation: 1,200,000-1,197,996.12=2,003.88
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes

Performance fees per unit: 10%*2,003.88/11,877=0.02
NAYV per unit after performance fees: 101.04-0.02=101.02

Year 4

Subscriptions: 28

Redemptions: 666

Shares: 11,877+25-666=11,242

NAV per Share: 102.29

Dividend per share: 0.50

High-Water Mark : 101.02

Gross NAV: 11,242*102.29=1,150,000

Reference net Assets: 1,197,996.12+(25*(101.04+102.29)/2)-(666*(101.04+102.29)/2)-
(0.5*11,242)=1,141,180.65

New Net appreciation: 1,150,000-1,141,180.65=8,819.35
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes

Performance fees per unit: 10%*8,819.35/11,242=0.08
NAV per unit after performance fees: 102.29-0.08=102.22

Year 5

Subscriptions: 1,200
Redemptions: 225

Shares: 11,242+1,200-225=12,217
NAYV per Share: 102.32

Dividend per share: 0
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High-Water Mark: 102.22
Gross NAV: 12,217*102.32=1,250,000
Reference net Assets: 1,141,180.65+(1200*(102.29+102.32)/2)-(225*(102.29+102.32)/2)-
(0*12,217)=1,248,866.13
New Net appreciation: 1,250,000-1,248,866.13=1,133.87
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes
Performance fees per unit: 10%*1,133.87/12,217=0.01

NAV per unit after performance fees: 102.32-0.01=102.31

Gross Asset NAV Sub- Re- Shares Divi- Reference New Net HWM HWM Per- Per- NAV Net Asset
Value after per scrip- demp- dend Net Assets Appreci- ex- for- for- per Value
deduction of unit be- tions tions per (i) ation ceeded mance mance unit
expenses fore share fee fee per after
perfor- **) rate unit per-
mance for-
fee(*) mance
fee
Year 1 1,000,000.00 100.00 10,000.00 0.00 1,000,000.00 - 100.00 NO 10% 100.00 1,000,000.00
Year 2 -
1,080,000.00 98.80 1,231.00 300.00 10,931.00 0.00 1,092,542.13 1254213 100.00 NO 10% 98.80 1,080,000.00
Year 3 1,200,000.00 101.04 1,186.00 240.00 11,877.00 1.00 1,197,996.12 2,003.88 100.00 YES 10% 0.02 101.02 | 1,199,799.61
Year 4 1,150,000.00 102.29 25.00 660.00 11,242.00 0.50 1,141,180.65 8,819.35 101.02 YES 10% 0.08 102.22 | 1,149,118.07
Year 5 1,250,000.00 102.32 1,200.00 225.00 12,217.00 0.00 1,248,866.13 1,133.87 102.22 YES 10% 0.01 102.31 | 1,249,866.61

(*) The launch NAV is 100

(** ) For the sake of clarity, the dividend distribution has been calculated based on the shares outstanding at the end of the previous Performance Period.
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AtonRa SICAV - Atonra Cybersecurity

1. Investment Objective and Policy

The Sub-Fund AtonR& SICAV — AtonR& Cybersecurity (the “Sub-Fund”) aims at a long-term appreciation of in-
vested capital in USD, by investing in equities and equity-related securities of listed companies whose expected
growth is a multiple of global GDP (Growth Domestic Product) growth, thanks to innovations primarily in infor-
mation technology security.

Cybersecurity has become essential to protect a digitized world, from critical infrastructure to personal data.

The Investment Manager maintains an investment universe of companies generating revenue growth directly from
the cybersecurity theme. The investment universe includes but is not limited to, companies active in cloud security,
network security, endpoint security, data security, application security, and cybersecurity-related services.

The Investment Manager manages the Sub-Fund actively; it does constant top-down research on industry fundamen-
tals and innovations in the fields related to the Sub-Fund, identifying the growth rate and the total addressable market
of the investment theme and its sub-themes.

Based on this research and after in-depth analysis of companies' fundamentals, the Investment Manager invests in
companies globally, mostly in developed countries but also in emerging markets. Investments in emerging markets
cannot exceed 40% of the Sub-Fund’s net assets, with a maximum of 30% in China.

Investment in China may involve American/Global depositary receipts of Chinese companies, companies listed in
Hong Kong — H shares, and also companies that are listed in Mainland China — A shares or B shares. The latter
investments will be made through any permissible means available to the funds under prevailing laws and regula-
tions, including the Shanghai-Hong Kong Stock Connect Program, the Shenzhen-Hong Kong Stock Connect Pro-
gram, and the Qualified Foreign Institutional Investor quota. To be eligible, American/Global depositary receipts of
Chinese companies must comply with the requirements of article 41 (a) to (d) of the Investment Fund Law.

The Sub-Fund will at all times invest at least 80% of the gross asset value of the Sub-Fund in equity securities, as
defined in the GITA.

The Sub-Fund may invest in other target funds meeting the eligibility criteria from article 41 of the Investment Fund
Law for an amount not exceeding 10% of its net asset.

The Sub-Fund may also, in accordance with the investment restrictions, invest up to 10% of its net assets in SPACs
that are eligible and qualify as transferable securities within the meaning of Article 1 (34) and Article 41 of the
Investment Fund Law and Acrticle 2 of the 2008 Regulation.

The Sub-Fund may hold Ancillary Liquid Assets (up to 20% of its net assets) in order to cover current or exceptional
payments or for the time necessary to reinvest those Ancillary Liquid Assets in eligible assets provided under Chap-
ter 4.3 “Investment Policy and Restrictions of the Company” or for a time strictly necessary in case of unfavourable
market conditions to preserve the Shareholders’ capital and invest such Ancillary Liquid Assets when better invest-
ment opportunities arise. This 20% limit could be temporarily breached for a period of time strictly necessary when,
because of exceptional unfavourable market conditions, circumstances so require and where such breach is justified
having regard to the interests of the Shareholders.

The Sub-Fund may also invest up to 20% of its net assets in term deposits and money market instruments, in accord-
ance with the provisions of Chapter 4.3 Investment policy and restrictions of the Company. This limit could be
temporarily breached for a period of time strictly necessary when, because of exceptional unfavourable market con-
ditions, circumstances so require and where such breach is justified having regard to the interests of the Shareholders.

The Sub-Fund will not invest in derivative instruments, MBS/ABS, Contingent Convertible Bonds or distressed or
defaulted securities and will not enter into efficient portfolio management techniques (including repurchase agree-
ment, buy-sell back or sell-buy back transaction and margin lending transaction). Should the Sub-Fund invest in
these types of instruments, this Prospectus will be updated accordingly. Furthermore, the Sub-Fund is actively man-
aged with no reference to a benchmark.

The Reference Currency of the Sub-Fund is in USD (“USD”).
2. Information relating to SFDR and Taxonomy Regulation

The Sub-Fund promotes environmental and/or social characteristics within the meaning of Article 8 of SFDR.
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The Investment Manager considers the principal adverse impacts of its investment decisions on sustainability fac-
tors, which are defined under SFDR to mean environmental, social and employee matters, respect for human rights,
anti-corruption and anti-bribery matters principal adverse impacts (PAI) are considered. This disclosure is made
pursuant to Article 7 of SFDR.

In order to comply with the requirement under Article 6 of the Taxonomy Regulation, it is clarified that the invest-
ments underlying the Sub-Fund do not take into account the EU criteria for environmentally sustainable economic
activities, as defined by the Taxonomy Regulation.

For the avoidance of doubt, the statement in this paragraph is without prejudice to the Investment Manager's ESG
policy, according to which sustainability risk analysis is integrated into the investment processes as described above
in section 4.2.

The Sub-Fund’s sustainable investment objective (within the meaning of Article 8 SFDR), the investment strategy
and additional ESG exclusions the Sub-Fund applies are detailed in Part C of the Prospectus.

3. Risk Profile

The risk profile of the Sub-Fund is as follows:

»  Capital risk: Yes.

The capital is not guaranteed. Investors’ capital initially invested may not be returned.
>  Creditrisk: Yes.

The Sub-Fund may invest in money market instruments. In the event of their downgrading or default, the value of
these instruments may fall and may consequently cause the Net Asset Value of the Sub-Fund to also fall as a result.

> Interest rate risk: Yes.

The Sub-Fund may, at any moment, be exposed to interest rate risk as a result of its investments in money market
instruments. The Net Asset Value of the Sub-Fund may fall if interest rates rise.

»  Risk related to the use of derivative instruments: No
»  Equity risk: Yes.

The Sub-Fund will have an exposure to the equity market. Consequently, the Net Asset Value of the Sub-Fund may
fall in case of market fall. The net sensitivities to equities will not exceed 100% of Net Asset Value (no leverage).

»  Currency risk: Yes.

The Sub-Fund may be exposed to currency risk proportionally to the part of its Net Asset Value not denominated in
the Reference Currency of the Sub-Fund.

»  Emerging Market risk: Yes.

The Sub-Fund may be exposed to risks inherent to investments in emerging markets as described in section 5 “Risk
Factors”.

»  Counterparty risk: Yes.

The counterparty risk is the risk that the counterparty with which a contract has been signed, does not honour its
commitments (delivery, payment, refund, etc.). In such a case, default of the counterparty could cause the Sub-
Fund’s Net Asset Value to fall.

The Sub-Fund may engage in transactions with counterparties (i.e. credit institutions) which, for a certain period,
hold cash or assets of the Sub-Fund.

The valuation methodology used is described under section 8 “Net Asset Value”, i.e. whenever a foreign exchange
rate is needed, the applicable foreign exchange rate on the respective Valuation Date will be used.

The Management Company's risk management process applicable to the Sub-Fund reflects the investment objectives
and policy of the Sub-Fund. Upon request, Shareholders can receive further information from the Management
Company in relation to the Sub-Fund's risk management. These risks are further described in section 5 “Risk factors”
of Part A of this Prospectus.

»  Shenzhen and Shanghai-Hong Kong Stock Connect risks: Yes

The Sub-Fund may be exposed to the Shenzhen and Shanghai-Hong Kong Stock Connect (“SSE” and “SEHK?”,
together the “Stock Connect”). Specific risks in connection with China shall then be considered as further described
in section 5 “Risk Factors”.
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»  Sustainability risk: Yes.

The Sub-Fund may be exposed to sustainability risk, which may represent a risk of its own and/or have an impact
on the other risks of the Sub-Fund while negatively impacting its returns. This risk is further described in section 5
“Risk factors” of Part A of this Prospectus.

»  Risk of Investing in Smaller Companies: Yes

The securities of smaller companies may be more volatile and less liquid than the securities of large companies. As
securities of smaller companies may experience more market price volatility than securities of larger companies, the
net asset value of any fund which invests in smaller companies (such as the Sub-Fund) may reflect this volatility.
Smaller companies, when compared with larger companies, may have a shorter history of operations, fewer financial
resources, less competitive strength, may have a less diversified product line, may be more susceptible to market
pressure and may have a smaller market for their securities. Investment in smaller companies may involve compar-
atively higher investment costs and accordingly investment in the Sub-Fund should be viewed as a long-term invest-
ment. The Sub-Fund may however dispose of an investment made by it within a relatively short period of time, for
example, to meet requests for redemption of Shares.

»  Risk of Investing in Medium-Capitalisation Companies

Medium-capitalisation companies may be more volatile and more likely than large-capitalisation companies to have
narrower product lines, fewer financial resources, less management depth and experience and less competitive
strength. In addition, these companies often have greater price volatility, lower trading volume and less liquidity
than larger, more established companies. Returns on investments in securities of medium capitalisation companies
could trail the returns on investments in securities of large-capitalisation companies.

»  Risk of investing in startups: Yes

Startups are inherently risky, and investors should be aware of the potential pitfalls before committing their
money. The most obvious risk associated with investing in startups is the potential for financial loss. Many startups
are subject to government regulations, and if the startup fails to comply with regulations, it can put the investors at
risk for fines or other penalties.

Additionally, many startups operate in industries where there are complex legal or regulatory issues that could po-
tentially affect their ability to operate successfully. Finally, market risk is a risk associated with investing in
startups. Startups are often operating in markets that are highly competitive or rapidly changing. Investing in startups
is a risky but potentially rewarding endeavor.

The high failure rate of startups is a major risk for investors, as most startups fail within the first few years of oper-
ation. The primary reason why startups fail is a lack of capital. Startups often require significant capital to get off
the ground, and if they cannot secure sufficient funding, they will not be able to launch and sustain their operations.
Many startups are unable to secure the capital they need through traditional sources such as venture capitalists or
angel investors, so they turn to other sources such as crowdfunding or personal loans.

4.  Profile of the Typical Investor

The Sub-Fund is marketable to all eligible investors provided they can meet the minimum subscription levels (if
any). The Sub-Fund may be suitable for investors who see collective investment schemes as a convenient way of
participating in investment markets. They may be suitable for investors wishing to seek to achieve defined invest-
ment objectives. Such investors must have experience with, or understand, products where the capital is at risk.
Investors must be able to accept some risk to their capital; thus the Sub-Fund may be suitable for investors who are
looking to set aside the capital for a minimum of 3 years. If you are uncertain whether these products are suitable
for you, please contact your professional adviser.

5. Valuation Date

Valuation Dates of the Sub-Fund will be each Bank Business Day. The computation of the Sub-Fund’s Net Asset
Value for a Valuation Date will be done on the next Bank Business Day.

6. Subscription
6.1. Initial subscription period
The initial subscription period in the Sub-Fund will start on 9 November 2023 and end on 16 November 2023. In

case no subscription request has been received by such time, the Sub-Fund will be launched at a later stage at the
discretion of the Board of Directors. During that period, shares will be offered at the price indicated for each Class

94



of Shares available, in the table below. Initial subscription applications must be received by the Registrar and Trans-
fer Agent no later than 13:00 (1 pm) Luxembourg time by 16 November 2023 at the latest (or any other date as may
be determined by the Board of Directors).

The subscription amounts in relation to subscriptions made during the initial subscription period, must be received
by the Company no later than on the last day of the initial subscription period, (or any other date as may be deter-
mined by the Board of Directors).

6.2. Subsequent subscription / cut-off time

Shares are available for subsequent subscriptions on each Valuation Date on a forward pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business
Day before the Valuation Date until the cut-off time fixed at 13:00 (1 pm) Luxembourg time to be dealt with on the
basis of the Net Asset Value per share applicable on that Valuation Date. Applications for shares received by the
Registrar and Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.

Subscriptions may be made in a number of shares. The subscription amount to be paid by investors must be received
by the Company at the latest three (3) Bank Business Days following the applicable Valuation Date. Any order for
which the proceeds have not been received by the Company by the above cut-off time will be dealt with on the next
Valuation Date.

The Directors may, at their sole discretion, accept subscriptions below minimum as stated in the table below.
7.  Redemption / cut-off time

Shareholders are entitled to redeem their shares on each Valuation Date on a forward pricing base. Applications for
redemptions must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business Day until the
cut-off time fixed at 13:00 (1 pm) Luxembourg time before the relevant Valuation Date to be dealt with on the basis
of the Net Asset Value per share applicable on that Valuation Date. Applications for redemptions received by the
Registrar and Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.

Redemptions may be made in both amounts and in a number of shares. The redemption amounts, further described
in the table below, must be paid to those investors at the latest three (3) Bank Business Days following the applicable
Valuation Date.

8.  Conversion /cut-off time
Applications for conversion must be received by the Registrar and Transfer Agent at the latest one (1) Bank Business
Day until 13:00 (1 pm) Luxembourg time before the relevant Valuation Date to be dealt with on the basis of the Net

Asset Value per share applicable on that Valuation Date. Applications for conversion received by the Registrar and
Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.
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9. Classes of Shares available

The Classes available in this Sub-Fund are listed in the table below. The Classes are accumulating classes according
to information in section “Income Policy” in Part A of this Prospectus.

Hedged
Income Share Initial sub-
Classes : Currency | Class Investors scription | Minimum subscription /
policy (against price !
currency holding amount
exposure)
Capitalisa- Early bird In-
Founder tion usb No vestors(3) USD 100 USD 100
Capitalisa- Institutional USD 10,000,000 / USD
B USD tion Usb No investors USD 100 2,000,000
A USD Capl_tallsa- USD No In_stltutlonal USD 100 USD 1,000,000/ USD
tion investors 500,000
Capitalisa- Institutional
(1)
ZUSD tion usD No estors USD 100 USD 100
P USD® Capt'itoar']'sa' usD No Allinvestors | USD 100 USD 100
P EUR® Capt'itoar']'sa' EUR No Allinvestors | EUR 100 EUR 100
P CHF® Caﬂ'itoar']'sa' CHF No Allinvestors | CHF 100 CHF 100
P GBP® Caﬂ'itoar']'sa' GBP No Allinvestors | GBP 100 GBP 100
R USD Capt'itoar']'sa' usD No Allinvestors | USD 100 USD 100
R EUR Capt'ifr']'sa' EUR No Allinvestors | EUR 100 EUR 100
R CHF Capt'i?r']'sa' CHF No Allinvestors | CHF 100 CHF 100
R GBP Capt'i?r']'sa' GBP No Allinvestors | GBP 100 GBP 100

The Company may in its discretion, waive minimum subscription and/or holding amounts. In such latter case, the
Company will ensure that concerned investors are equally treated.

(1) Class of Shares Z may only be acquired by investors who have concluded an agreement with AtonR& Partners S.A. foreseeing payment of fees to AtonRa
Partners S.A.

(2) Reserved to investors who have subscribed directly to the Company or through intermediaries with which the Company, Management Company or their
delegates have no intermediation agreement

(3) Any type of investor who is involved in the launch of the Sub-Fund. The subscription of this Class of Shares will be limited from the initial subscription period
up to five (5) Bank Business Days after the initial subscription period of the Sub-Fund. However, the Board of Directors may decide to extend this initial period.
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10. Expenses

.f . -
e S e Sul\b/lsaclz)l('.ip- (I;gﬁ:(bt?c?r; tE{Eﬂ%EQE I\r/:]:e);tlp/lv;sf Perforn}gnce Annual Tax®
Classes tion Fee® Fee® pany® g]]‘:g;(eG?t EE
Founder 5% 3% 0.10% 1.00% 0.00% 0.05%
B USD 5% 3% 0.10% 1.00% 10.00% 0.01%
A USD 5% 3% 0.10% 1.25% 12.50% 0.01%
Z UsD 5% 3% 0.10% 0.00% 0.00% 0.01%
P USD 5% 3% 0.10% 1.50% 15.00% 0.05%
P EUR 5% 3% 0.10% 1.50% 15.00% 0.05%
P CHF 5% 3% 0.10% 1.50% 15.00% 0.05%
P GBP 5% 3% 0.10% 1.50% 15.00% 0.05%
R USD 5% 3% 0.10% 2.50% 15.00% 0.05%
R EUR 5% 3% 0.10% 2.50% 15.00% 0.05%
R CHF 5% 3% 0.10% 2.50% 15.00% 0.05%
R GBP 5% 3% 0.10% 2.50% 15.00% 0.05%

(4) According to the contractual arrangements in place for the benefit of the Distributor or other intermediary. At the discretion of the Board of Directors of the
Company, such fees can be waived.

(5) As defined below.

(6) Per annum.

97



The Sub-Fund shall bear all other charges and expenses as detailed in section “Expenses” in Part A of this Prospec-
tus, which includes for example banking, brokerage and operations/transaction based fees, auditors’ fees, Directors’
fees, legal fees and taxes.

An investor who subscribes, converts or redeems shares through paying agents may be required to pay fees con-
nected to the transactions processed by said paying agents in the jurisdictions in which shares are offered.

The Key Investor Information Document(s) issued for the Classes of Shares also contain additional information
on ongoing charges incurred by the Sub-Fund.

Performance fees:

The Investment Manager is entitled in respect of each Class to receive a performance fee calculated in relation to
each Performance Period, on a yearly basis. For each Performance Period, the performance fee payable will be equal
to a specified percentage (as detailed in the table above for each Class) of any “New Net Appreciation” of the
relevant Class. The Performance Fee is calculated net of all costs.

The Performance Periods in respect of each Class comprise successive twelve month periods ending on 31 December
in each calendar year. The first Performance Period in respect of a Class will commence on the last day of the initial
subscription period and will end on 31 December 2024. The last Performance Period in respect of a Class will end
on the date of termination of the Class. The performance fee is due only when the Net Asset Value per share of the
relevant Class as of the end of the relevant Performance Period exceeds the “High Water Mark”.

The High Water Mark is the greater of:

0] the Net Asset Value per share of the relevant Class as of the end of the most recent Performance Period at
which a performance fee was paid by such Class (after reduction for the performance fee then paid); and

(i) if no performance fee has ever been paid, then the price per share of the relevant Class upon first issue.

The New Net Appreciation shall equal the difference between (i) the total Net Asset Value of the relevant Class
before accruals for performance fees and (ii) the total Net Asset Value of the relevant Class at the beginning of the
most recent Performance Period immediately following a High Water Mark being reached and which led to a per-
formance fee being due (or if no performance fee has ever been paid, then the price per share of the relevant Class
upon first issue), increased by the total subscriptions received during the Performance Period and decreased by the
total redemptions received during the Performance Period and decreased by the total distributions declared during
the Performance Period for the relevant Class.

For the avoidance of doubt, a performance fee is only payable where the Net Asset Value per share of the relevant
Class exceeds its High Water Mark (“HWM?”).

The length of the Performance Reference Period is the whole life of the Sub-Fund.

The performance fee is payable in arrears within 10 calendar days at the end of each Performance Period. The total
Net Asset Value used in calculating the performance of a Class over a Performance Period will include accruals for
investment management and administrative fees but not performance fees payable in respect of the Performance
Period. For the purposes of calculating the Net Asset Value on each Valuation Date, the performance fee will be
calculated as if the Performance Period ended on such Valuation Date and if a performance fee would be payable
on this basis, an appropriate accrual will be included in the Net Asset Value of the relevant Class.

In the event shares of a Class are redeemed during a Performance Period, a performance fee will be payable equiv-
alent to the related performance fee accrued in calculating the Net Asset Value at the time of redemption.

In case of termination/merger of the Sub-Fund, performance fees, if any, should crystallise in due proportions on the
date of the termination/merger. In case of merger of the Sub-Fund, the crystallisation of the performance fees of the
merging sub-fund should be authorised subject to the best interest of investors of both the merging and the receiving
sub-funds.

If the Investment Management Agreement is terminated before the end of a Performance Period, the performance
fee in respect of the then current Performance Period will be calculated and paid to the Investment Manager as
though the date of termination were the end of the relevant Performance Period.

Please refer to the calculation examples in the table below (using as reference a performance fee equal to 10%):
Performance Fee Calculation Examples:

Year 1
Subscriptions: 0
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Redemptions: 0

Shares: 10,000

NAYV per Share: 100

Dividend per share: 0

Gross NAV: 10,000*100=1,000,000
Reference net Assets: 1,000,000
New Net appreciation: 0
High-Water Mark: 100

High Water Mark exceeded: No

Year 2

Subscriptions: 1,231

Redemptions: 300

Shares: 10,000+1,231-300=10,931

NAYV per Share: 98.80

Dividend per share: 0

High-Water Mark: 100

Gross NAV: 10,931*98.80=1,080,000

Reference net Assets: 1,000,000+(1,231*(100+98.80)/2)-(300*(100+98.80)/2))=1,092,542.13
New Net appreciation: 1,080,000-1,092,542.13=-12,542.13
New Net Appreciation is negative, no performance fees due.
High Water Mark exceeded: No

Year 3

Subscriptions: 1,186

Redemptions: 240

Shares: 10,931+1,186-240=11,877

NAYV per Share: 101.04

Dividend per share: 1

High-Water Mark: 100

Gross NAV: 10,931*98.80=1,080,000

Reference net Assets: 1,092,542.13+(1,186*(98.80+101.04)/2)-(240*(98.80+101.04)/2)-(1*11877)=1,197,996.12
New Net appreciation: 1,200,000-1,197,996.12=2,003.88
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes

Performance fees per unit: 10%*2,003.88/11,877=0.02
NAV per unit after performance fees: 101.04-0.02=101.02

Year 4

Subscriptions: 28

Redemptions: 666

Shares: 11,877+25-666=11,242

NAV per Share: 102.29

Dividend per share: 0.50

High-Water Mark : 101.02

Gross NAV: 11,242*102.29=1,150,000

Reference net Assets: 1,197,996.12+(25*(101.04+102.29)/2)-(666*(101.04+102.29)/2)-
(0.5*11,242)=1,141,180.65

New Net appreciation: 1,150,000-1,141,180.65=8,819.35
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes

Performance fees per unit: 10%*8,819.35/11,242=0.08
NAYV per unit after performance fees: 102.29-0.08=102.22

Year 5

Subscriptions: 1,200

Redemptions: 225

Shares: 11,242+1,200-225=12,217
NAV per Share: 102.32

Dividend per share: 0

High-Water Mark: 102.22

Gross NAV: 12,217*102.32=1,250,000
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Reference net Assets: 1,141,180.65+(1,200%(102.29+102.32)/2)-(225*(102.29+102.32)/2)-
(0*12,217)=1,248,866.13
New Net appreciation: 1,250,000-1,248,866.13=1,133.87
New Net Appreciation is positive, performance fees due.
High Water Mark exceeded: Yes
Performance fees per unit: 10%*1,133.87/12,217=0.01

NAYV per unit after performance fees: 102.32-0.01=102.31

Gross Asset NAV Sub- Re- Shares Divi- Reference New Net HWM HWM Per- Per- NAV Net Asset
Value after per scrip- demp- dend Net Assets Appreci- ex- for- for- per Value
deduction of unit be- tions tions per (i) ation ceeded mance mance unit
expenses fore share fee fee per after
perfor- **) rate unit per-
mance for-
fee(*) mance
fee
Year 1 1,000,000.00 100.00 10,000.00 0.00 1,000,000.00 - 100.00 NO 10% 100.00 1,000,000.00
Year 2 -
1,080,000.00 98.80 1,231.00 300.00 10,931.00 0.00 1,092,542.13 1254213 100.00 NO 10% 98.80 1,080,000.00
Year 3 1,200,000.00 101.04 1,186.00 240.00 11,877.00 1.00 1,197,996.12 2,003.88 100.00 YES 10% 0.02 101.02 | 1,199,799.61
Year 4 1,150,000.00 102.29 25.00 660.00 11,242.00 0.50 1,141,180.65 8,819.35 101.02 YES 10% 0.08 102.22 | 1,149,118.07
Year 5 1,250,000.00 102.32 1,200.00 225.00 12,217.00 0.00 1,248,866.13 1,133.87 102.22 YES 10% 0.01 102.31 1,249,866.61

(*) The launch NAV is 100

(** ) For the sake of clarity, the dividend distribution has been calculated based on the shares outstanding at the end of the previous Performance Period.
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PART C: SUSTAINABILITY RELATED DISCLOSURE PER SUB-
FUND
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Template pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1,
2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental
or social objective
and that the
investee companies
follow good
governance
practices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
doesnot lay down a
list ofsocially
sustainable
economic activities.
Sustainable
investments with an
environmenmntal
objective might be
aligned with the
Taxonomy or not.

Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

Product name: The AtonRa Fund Legal entity identifier: 549300EB4RMVJ661J110

Environmental and / or Social characteristics

Does this financial product have a sustainable investment objective?

.. . - No

Yes

It promotes Environmental/ Social (E/S)
characteristics and while it does not have as
its objective a sustainable investment, it will
have a minimum proportion of __% of
sustainable investments

It will make a minimum of sus-
tainable investments with an
environmental

In economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

With an environmental objective in economic
activities that qualify as environmentally sus-
tainable under the EU Taxonomy

With an environmental objective in eco-
nomic activities that do not qualify as en-
vironmentally sustainable under the EU
Taxonomy

In economic activities that do
not qualify as environmentally
sustainable under the EU Taxon-

omy ) ) o
With a social objective

It will make a minimum of sus-
tainable investments with a so-
cial objective:___%

It promotes (E/S) characteristics but will not
make any sustainable investments

o)

N o
What environmental and/or social characteristics are promoted by this financial
product?

The investment strategy of The AtonRa Fund (“the Sub-Fund”) is to invest in companies having ESG-
related activities. In particular, the Sub-Fund promotes climate impact mitigation by investing in eco-
nomic activities with low carbon emission as the main environmental characteristic. The main
themes covered by the investment strategy are: Artificial Intelligence & Robotics, Bionics, Biotech,
Fintech, Mobile Payments, Sustainable Future, Security & Space.
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The Sub-Fund has a climate impact mitigation characteristic and uses MSCI ACWI index for compar-
ison purpose. The index is not used as a market reference benchmark. The index is not used as a
market reference benchmark. Methodology for MSCI ACWI index can be directly retrieved on the
MSCI website https://www.msci.com/index-methodology.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

To meet the main environmental characteristic promoted by the Sub-Fund and to measure
its attainment, AtonRa Partners S.A. (“AtonRa” or the “Investment Manager”) selects indica-
tors that are linked to the Principal Adverse Impacts and that are material for this Sub-Fund.
For the collection of these indicators, AtonRa has relied on the Principal Adverse Impacts of
the Regulatory Technical Standards (Commission Delegated Regulation (EU) 2022/1288),
which are subject to data availability and may evolve with improving data quality and avail-
ability.

To this end, AtonRa uses ESG data provided by MSCI, on top of aggregated data from other
sources, to calculate the performance of these PAls.

The Sub-Fund considers the following sustainability indicators linked with the climate
impact mitigation characteristic:

- GHG emission —Scope 1, 2 and 3

- Carbon footprint

- GHG intensity of investee companies

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

Not applicable.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable in-

vestment objective?

Principal adverse Not applicable.
impacts are the most

significant negative
impacts of

investment decisions
on sustainability
factors relating to
environmental, social
and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

How have the indicators for adverse impacts on sustainability factors been taken into
account?
Not applicable.

How are the sustainable investments aligned with the OECD Guidelines for Multina-
tional Enterprises and the UN Guiding Principles on Business and Human Rights? De-
tails:

Not applicable.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is ac-
companied by specific EU criteria.

103


https://www.msci.com/index-methodology

The investment
strategy guides
investment decisions
based onfactors such
as investment
objectives and risk
tolerance.

The “do no significant harm” principle applies only to those investments underlyingthe
financial product that take into account the EU criteria for environmentally sustaina-
ble economic activities. The investments underlying the remaining portionof this finan-
cial product do not take into account the EU criteria for environmentally sustainable
economic activities.

Any other sustainable investments must also not significantly harm any environmen-
tal or social objectives.

U

x®n
<

Does this financial product consider principal adverse impacts on sustainabilityfac-
tors?

. Yes, the Sub-Fund considers the following principal adverse impacts on sustainability fac-
tors, and those PAls are subject to data availability and may evolve with improving data
quality and availability (in particular for smaller investee companies):

* GHG Intensity of investee companies (PAI 3, Table 1)

* Exposure to companies active in the fossil fuel sector (PAI 4, Table 1)

* Biodiversity, water, and waste indicators (PAI 7, 8 and 9, Table 1)

* Violations of UN Global Compact principles and Organization for Economic Coopera-
tion and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table
1)

* Exposure to controversial weapons (PAI 14, Table 1)

AtonRa documents the above-mentioned principal adverse impacts and conducts checks
on a regular basis to ensure that investee companies with bad PAI performance are further
analyzed, to evaluate the alignment with the investment strategy (be it for current or fu-
ture investments).

No

What investment strategy does this financial product follow?

The Sub-Fund invests in long-only listed equities benefiting from secular growth opportunities over
a medium to long-term time horizon, with a focus on the technology, healthcare, and renewable
energy sectors. Through one single product, investors gather exposure to the company’s core growth
themes which are managed individually since 2014.

The Sub-Fund builds on AtonRa Partners’ unique research and investment approach, which draws
scientific, technological, and industrial research together with quality-oriented financial analysis.
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Based on this research and after in-depth analysis of companies' fundamentals, the Investment Man-
ager selects companies in developed countries and emerging markets. Investments in emerging mar-
kets cannot exceed 30% of the Sub-Fund’s net assets, with a maximum of 20% in China.

Even if the Sub-Fund has no minimum percentage into activity qualified as sustainable, the Sub-Fund
can be composed of sustainable assets.

What are the binding elements of the investment strategy used to select the investments
to attain each of the environmental or social characteristics promoted by this financial
product?

The binding elements of the investment strategy used to select the investments to attain the cli-
mate impact mitigation characteristic are the following:

.  Exclusion strategy
In line with AtonRa commitment to responsible investment, this Sub-Fund adopts an exclusion pol-

icy relating to direct investments that are deemed incompatible with AtonRa‘s approach to respon-
sible investment. The Sub-Fund excludes investment companies based on the exclusion list issued
by Norges Bank (which can be found here: https://www.nbim.no/en/the-fund/responsible-invest-
ment/exclusion-of-companies/) which is characterized by an avoidance of investments in compa-
nies that contribute in particular to violations of fundamental ethical norms, controversial weapons
manufacturing, or companies that base their operations on coal or tobacco.

Two categories of criteria may lead to an exclusion of companies:

A/ Criteria for product-based observation and exclusion of companies:
1. The Sub-Fund shall not be invested in companies which themselves or through entities they

control:
a. Produce weapon that violate fundamental humanitarian principles through their normal
use

Produce tobacco
Sell weapons or military materiel to states that are subject to investment restrictions on
government bonds
2. Observation or exclusion may be decided for mining companies and power producers which
themselves or through entities they control derive 30% or more of their income from ther-
mal coal or base 30% or more of their operations on thermal coal
3. Inassessments pursuant to subsection (2) above, in addition to the company's current share
of income or activity from thermal coal, importance shall also be attached to forward-looking
assessments, including any plans the company may have that will change the share of its
business based on thermal coal and the share of its business based on renewable energy
sources.
4. Recommendations and decisions on exclusion of companies based on subsections (2) and
(3) above shall not include a company's green bonds where such are recognized through
inclusion in specific indices for green bonds or are verified by a recognized third party.

B/ Criteria for conduct-based observation and exclusion of companies:
Companies may be put under observation or be excluded if there is an unacceptable risk that
the company contributes to or is responsible for:
a. serious or systematic human rights violations, such as murder, torture, deprivation of liberty,
forced labour and the worst forms of child labour
serious violations of the rights of individuals in situations of war or conflict
severe environmental damage
d. acts or omissions that on an aggregate company level lead to unacceptable greenhouse gas
emissions

o T
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Good governance
practices include
sound management
structures,

employee relations,
remuneration of staff
and tax compliance.

e. gross corruption

f. other particularly serious violations of fundamental ethical norms.

AtonRa documents the binding elements and conducts checks on a regular basis to ensure that
these criteria are being followed and the list is constantly updated.

Il. ESG integration

AtonR43 uses ESG data provided by MSCI (GHG emission — Scope 1, 2 and 3 / Carbon footprint / GHG
intensity of investee companies), on top of aggregated data from other sources, that are linked to
Principal Adverse Impacts to integrate ESG within its investment strategy.

* GHG emissions (Scope 1/ scope 2 / scope 3), carbon footprint and GHG intensity are monitored
alongside the biding elements.

The AtonRa Fund’s weighted carbon footprint and weighted GHG intensity scores shall be better
than the general equity market, represented by the MSCI ACWI Index which is not a EU Climate
Transition Benchmark.

What is the committed minimum rate to reduce the scope of the investments considered

prior to the application of that investment strategy?
Not applicable.

What is the policy to assess good governance practices of the investee companies?

The good governance practices of each company are assessed prior to making an investment. The
Investment Manager will use the ESG data provided by MSCI to assess and monitor investee com-
panies before making an investment and on an ongoing basis.

MSCI provides the level of violation of UN Global Compact principles and Economic Cooperation
and Development (OECD) Guidelines for Multinational Enterprises (via PAl #10 “Violations of UN
Global Compact principles and Organization for Economic Cooperation and Development (OECD)
Guidelines for Multinational Enterprises”), from green to red — red meaning very severe violation.

AtonRa will exclude companies if they are assessed as being in severe violation of any of the UN
Global Compact’s principles on human rights, labour standards, environmental protection and anti-
corruption.

©

Asset allocation
describes the share of
investments inspecific
assets.
Taxonomy-aligned
activities are
expressed as a shareof:
- turnover reflecting
the share of revenue
from green activities of
investee companies

- capital expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g. fora
transition to a green
economy.

- operational
expenditure (OpEx)
reflecting green
operationalactivities of
investee companies.

What is the asset allocation planned for this financial product?

A minimum percentage of 80% will be made in asset types that are aligned with the climate impact
mitigation characteristic but will not make any sustainable investments.

The investments in the category Other, up to 20%, are cash, cash equivalents and equity that are not
aligned with the climate impact mitigation characteristic or for which there are not sufficient ESG
data available. AtonRa ensures that these companies pass the other filters, namely the SDG contri-
bution and the exclusion strategy.
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To comply with the EU
Taxonomy, the criteria
for fossil gas include
limitations on
emissions and
switching to
renewable power or
low-carbon fuels by
the end of 2023. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional activities
are activities for which
low-carbon
alternatives are notyet
available and among
others
havegreenhouse gas
emission levels
corresponding to the
best performance.

#1B Other E/S
characteristics

#2 Other 100%
20%

Investments

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain theenviron-
mental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with theenvi-
ronmental or social characteristics, nor are qualified as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Derivatives are not used to attain the climate impact mitigation characteristic promoted by
the Sub-Fund.

To what minimum extent are sustainable investments with an environmental
objective aligned with the EU Taxonomy?

The Sub-Fund does not commit to make sustainable investments with environmental objective
aligned with the EU Taxonomy.

However, even if the Sub-Fund has no minimum percentage into activity qualified as sustainable, the
Sub-Fund can be composed of sustainable assets.

Does the financial product invest in fossil gas and/or nuclear energy related activ-
ities that comply with EU Taxonomy?

Yes

In fossil gas In nuclear Energy

.No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

107



. . 2. Taxonomy-alignment of investments excluding
1. Taxonomy-alignment of investments including

i sovereign bonds*
sovereign bonds*

I Taxonomy-aligned:

B Taxonomy-aligned: Fossil gas
Fossil gas | Taxonomy-aligned:
@ Taxonomy-aligned: Nuclear
Nuclear I Taxonomy-aligned (no
W Taxonomy-aligned (no fossil gas & nuclear)
fossil gas & nuclear) Non Taxonomy-aligned

Non Taxonomy-aligned

* For the purpose of these graphs, “sovereign bonds” consist of all sovereign expasure

* for the purpose of these graphs, “sovereign bonds” consist of all sovereign exposures

What is the minimum share of investments in transitional and enabling activities?
The Sub-Fund does not have a minimum share of investments in transitional and enabling

activities.
ra
are sus-
tainable invest- . . . . . .
ments with an envi- ({54 What is the minimum share of sustainable investments with an environmental
ronmental objec- objective that are not aligned with the EU Taxonomy
tive that do not Not Applicable.
take into account
the criteria for en-
vironmentally sus- . - . . .
. v s @ What is the minimum share of socially sustainable investments?
bl nomi
tainable economic B ot licabl
ot applicable

activities under the
EU Taxonomy.

«»4 What investments are included under “#2 Other”, what is their purpose and are there
any minimum environmental or social safeguards?

The Sub-Fund may hold cash (including deposits) on an ancillary basis up to 20 % of its net asset.
This investment has no inherent environmental and social characteristics and are therefore consid-
ered to not have any impact on the climate impact mitigation characteristic promoted by the Sub-
Fund. This generally refers to cash positions or securities for which ESG data is not available. With
regard to environmental/social guarantees, the Manager ensures that these assets comply with the
exclusion policy and carries out assessments to identify possible controversies.

The goal remains to be fully invested. Having a cash exposure can occur in two scenarios: (1) outflow
management (fund settlement in T+3, while the underlying assets settle between T+0 and T+2), and
(2) in extraordinary market conditions which would require reducing exposure to equity markets
(never done since the launch of the SICAV).
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Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social character-
istics that it promotes?

The Sub-Fund has a climate impact mitigation characteristic and uses the MSCI ACWI Index for
comparison purpose. The index is not used as a market reference benchmark.

How is the reference benchmark continuously aligned with each of theenvironmental
or social characteristics promoted by the financial product?
Not applicable

Reference
benchmarks are
indexes to measure
whether the financial
product attains the
environmental or
social characteristics
thatthey promote

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be found?
Not applicable

E@ Where can | find more product specific information online?

More product-specific information can be found on the website:

https://www.atonra.ch/themes/fund
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Template pre-contractual disclosure for the financial products referred to in Article 9, paragraphs 1
to 4a, of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852

Product name: AtonRa Sustainable Future

Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or

social objective, pro-

vided that the in-
vestment does not
significantly harm
any environmental
or social objective
and that the inves-
tee companies fol-
low good govern-
ance practices.

The EU Taxonomy is
a classification sys-
tem laid down in
Regulation (EU)
2020/852, establish-
ing a list of environ-
mentally sustaina-
ble economic activi-
ties. That Regula-
tion does not lay
down a list of so-
cially sustainable
economic activities.
Sustainable invest-
ments with an envi-
ronmental objective
might be aligned
with the Taxonomy
or not.

Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

Legal entity identifier:

Environmental and / or Social characteristics

Does this financial product have a sustainable investment objective?

0 B Yes o No

It promotes Environmental/ Social (E/S) char-
acteristics and while it does not have as its
objective a sustainable investment, it will
have a minimum proportion of __% of sustain-
able investments

- It will make a minimum of
sustainable investments with
an environmental

In economic activities that qual-
ify as environmentally sustaina-

With an environmental objective in economic
ble under the EU Taxonomy

activities that qualify as environmentally
sustainable under the EU Taxonomy
- In economic activities that do
not qualify as environmentally With an environmental objective in economic
sustainable under the EU Taxon- activities that do not qualify as
omy environmentally sustainable under the EU
Taxonomy

With a social objective
It will make a minimum of

sustainable investments with a
social objective:_ %

It promotes (E/S) characteristics but will not
make any sustainable investments

/NS
o)

L[ =1
N o

What is the sustainable investment objective of this financial product?

The AtonRa Sustainable Future Sub-Fund (“The Sub-Fund”) has a carbon footprint reduction objec-
tive, and uses a benchmark aligned with the Climate Transition to track carbon emissions and to
attain the objective.

The Sub-Fund aims to create a positive environmental impact by investing in companies that are
materially involved in the utilization, development, facilitation, or manufacturing of technologies
that mitigate or adapt to climate change. These “clean technologies” include (but are not limited to):
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Principal adverse im-
pacts are the most
significant negative
impacts of invest-
ment decisionson
sustainability factors
relating to environ-
mental, socialand
employee matters,
respect for human
rights, anti- corrup-
tion and anti- bribery
matters.

renewable energies

electric vehicles

energy storage

water, agriculture, and food tech
green hydrogen

carbon capture

biofuels

smart grid and smart buildings
energy-efficient technologies

What sustainability indicators are used to measure the attainment of thesustain-
able investment objective of this financial product?

To meet the main sustainable investment objective of the Sub-Fund and to measure its attain-
ment, AtonRa Partners S.A. (“AtonRa” or the “Investment Manager”) selects indicators that
are linked to the Principal Adverse Impacts and that are material for this Sub-Fund.

To this end, AtonRa uses ESG data provided by MSCI, on top of aggregated data from other
sources, to calculate the performance of these PAls.

More information on the indicators can be found in the sustainability-related website disclo-
sures in accordance with SFDR Article 10.

The Sub-Fund considers the following sustainability indicators linked with the carbon footprint
reduction objective:

- GHG emission —Scope 1, 2 and 3

- Carbon footprint

- GHG intensity of investee companies

How do the sustainable investments not cause significant harm to any environmental or
social sustainable investment objective?

The Sub Fund ensures that sustainable investments do not cause significant harm to any
environmental or social sustainable investment objective by considering the 14 following

categories of adverse sustainability indicators:
Indicators applicable to investments in investee companies

- Climate and other environment-related indicators

- Social and employee, respect for human rights, anti-corruption and anti-bribery matters
- Indicators applicable to investments in sovereigns and supranationals

Adverse sustainability indicators

Metric

Indicators applicable to investments in investee companies

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

GHG emissions

Scope 1 GHG emissions
Scope 2 GHG emissions

Scope 3 GHG emissions

Total GHG emissions

Carbon footprint

Carbon footprint

Green House gas

GHG intensity of inves-
tee companies

GHG intensity of investee companies

emissions 4.

Exposure to companies
active in the fossil sector

Share of investments in companies active in the fossil fuel
sector

Share of non-renewable
energy consumption
and production

Share of non-renewable energy consumption and non-re-
newable energy production of investee companies from
non-renewable energy sources compared to renewable en-
ergy sources, expressed as a percentage

Energy consumption in-
tensity impact climate
areas

Energy consumption in GWh per million EUR of revenue of
investee companies, per high impact climate sector
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Share of investments in investee companies with sites/op-

.. . 1. Activities negatively affecting erations located in or near to biodiversity sensitive areas
Biodiversity o o o : . :
biodiversity-sensitive areas where activities of those investee companies negatively af-
fect those areas
Tonnes of emissions to water generated by investee com-
Water 2. Emissions to water panies per million EUR invested, expressed as a weighted
average
. Tonnes of hazardous waste and radioactive waste gener-
3. Hazardous waste and radioac- . . - .
Waste ated by investee companies per million EUR invested, ex-

tive waste ratio

pressed as a weighted average

SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANT!

1-CORRUPTION AND ANTI-BTIBERY MATTERS

4.  Violations of UN Global Com-
pact principles a‘nd Organlzg— Share of investments in investee companies that have been
tion for Economic Cooperation | . L . L
involved in violations of the UNGC principles or OECD
and Development (OECD) Guidelines for Multinational Enterprises
Guidelines for Multinational
Enterprises
5. Lack of processes and compli- Share of investments in investee companies without poli-
ance mechanisms to cies to monitor compliance with the UNGC principles or
monitor compliance with UN OECD Guidelines for Multinational Enterprises or grievance
Global Compact principles and | /complaints handling mechanisms to address violations of
Social and em- OECD Guidelines for Multina- the UNGC principles or OECD Guidelines for Multinational
ployee matters tional Enterprises Enterprises
6. Unadjusted gender pay gap Averag‘e unadjusted gen‘der pay
gap of investee companies
Average ratio of female to male board members in investee
7. Board gender diversity companies, expressed as a percentage of all board mem-
bers
8. Exposure to controversial

weapons (antipersonnel
mines, cluster munitions,
chemical weapons, and biolog-

Share of investments in investee companies involved in the
manufacture or selling of controversial weapons

ical weapons)

Indicators applicable to investments in sovereigns and supranationals

. 9.  GHG intensity of investee . . . .
Environmental . v GHG intensity of investee countries
countries
Number of investee countries subject to social violations
. ) (absolute number and relative number divided by all inves-
10. Investee countries subject to

Social R
social violations

tee countries), as referred to in international treaties and
conventions, United Nations principles and, where applica-
ble, national law

How have the indicators for adverse impacts
account?

on sustainability factors been taken into

AtonRa documents the above-mentioned principal adverse impacts and conducts on a reg-
ular basis checks to ensure that investee companies with bad PAI performance are further
analyzed, to evaluate the alignment with the investment strategy (be it for current or future

investments).

How are the sustainable investments aligned with the OECD Guidelines for Multina-
tional Enterprises and the UN Guiding Principles on Business and Human Rights? De-

tails:

Alignment with the OECD Guidelines for Multinational Enterprises and the UN Guiding Prin-

ciples on Business and Human Rights is tested an
consideration of the following adverse impacts:
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The investment
strategy guides
investment decisions
based on factors such
as investment
objectives and risk
tolerance.

B

For PAI #10 (“Violations of UN Global Compact principles and Organization for Economic Co-
operation and Development (OECD) Guidelines for Multinational Enterprises”), MSCI pro-
vides the level of violation of UN Global Compact principles and OECD Guidelines for Multi-
national Enterprises, from green to red (red meaning very severe violation and being subject
to exclusion from the Sub-Fund investment universe)

For PAI #11 (“Lack of processes and compliance mechanisms to monitor compliance with UN
Global Compact principles and OECD Guidelines for Multinational Enterprises”), MSCI pro-
vides which companies have no evidence of mechanism to monitor compliance with UNGC
and OECD Guidelines for Multinational Enterprises.

When data is not available for some investee companies, AtonRa is filling the gap by collect-
ing and aggregating data from other sources.

Does this financial product consider principal adverse impacts on sustainabilityfac-
tors?

. YES, the impact of the entire Sustainable Future investment universe is measured
through the 14 above-mentioned adverse sustainability indicators. The investment man-
ager is required to consider the negative consequences of its investment decisions as
indicated by PAl indicators as part of the portfolio management process.

The specific PAl indicators that are taken into consideration are subject to data availabil-
ity and may evolve with improving data quality and availability.

AtonRa documents the PAls and conducts checks, on a regular basis, to ensure that in-
vestee companies with bad PAI performance are further analysed, to evaluate the align-
ment with the investment strategy (be it for current or future investments).

No

What investment strategy does this financial product follow?

The Sub-Fund is a long-only, actively managed strategy. It aims to benefit from all the industries
benefiting from the sustainable development of our planet. The investment universe includes (but
is not limited to) :

Renewable energies

Electric vehicles

Energy storage

Water, agriculture, and food tech
Green hydrogen

Carbon capture

Biofuels

Smart grid and smart buildings
Energy efficient technologies.

The product invests at least 90% of its assets in securities involved in the utilization, development,
facilitation, or manufacturing of clean technologies. The sub-fund will also maintain its average car-
bon footprint below that of its climate transition benchmark. However, the sub-fund does not intend
to be an index tracker of this index.
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What are the binding elements of the investment strategy used to select the investments
to attain the sustainable investment objective?

The binding elements of the investment strategy used to select the investments to attain each of the
environmental characteristics are the following:
Exclusion strategy

In line with AtonRa commitment to responsible investment, the Sub-Fund adopts an exclusion pol-
icy relating to direct investments that are deemed incompatible with AtonRa ‘s approach to re-
sponsible investment. The Sub-Fund excludes investment companies based on the exclusion list
issued by Norges Bank which is characterized by an avoidance of investments in companies that
contribute in particular to violations of fundamental ethical norms, controversial weapons manu-
facturing or companies that base their operations in coal or tobacco.

Two categories of criteria may lead to an exclusion of companies:

A/ Criteria for product-based observation and exclusion of companies:

1. The sub-fund shall not be invested in companies which themselves or through entities they con-
trol:
a. Produce weapon that violate fundamental humanitarian principles through their normal use
b. Produce tobacco
c. Sell weapons or military materiel to states that are subject to investment restrictions on

government bonds

2. Observation or exclusion may be decided for mining companies and power producers which
themselves or through entities they control derive 30% or more of their income from thermal
coal or base 30% or more of their operations on thermal coal

3. In assessments pursuant to subsection (2) above, in addition to the company's current share of
income or activity from thermal coal, importance shall also be attached to forward-looking as-
sessments, including any plans the company may have that will change the share of its business
based on thermal coal and the share of its business based on renewable energy sources.

4. Recommendations and decisions on exclusion of companies based on subsections (2) and (3)
above shall not include a company's green bonds where such are recognised through inclusion
in specific indices for green bonds or are verified by a recognised third party.

B/ Criteria for conduct-based observation and exclusion of companies:

Companies may be put under observation or be excluded if there is an unacceptable risk

that the company contributes to or is responsible for:

a. serious or systematic human rights violations, such as murder, torture, deprivation of lib-
erty, forced labour and the worst forms of child labour

b. serious violations of the rights of individuals in situations of war or conflict

c. severe environmental damage

d. acts or omissions that on an aggregate company level lead to unacceptable greenhouse gas
emissions

e. gross corruption

f. other particularly serious violations of fundamental ethical norms.

Il. Sustainable investment objective

The Sub-fund’s weighted carbon footprint score is better than that of the Climate Transition bench-
mark (MSCI ACWI EU CTB Overlay Index). The index is designed to meet the minimum standards of
the EU Climate Transition Benchmark (CTB). The index aims to reduce the weighted average green-
house gas intensity by 30%, reduce the weighted average greenhouse gas (GHG) intensity by 7% on
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Good governance
practices include
sound management
structures, employee
relations, remunera-
tion of staff and tax
compliance.

Asset allocation de-
scribes the share of
investments inspecific
assets.
Taxonomy-aligned ac-
tivities are expressed
as a shareof:

- turnover reflecting
the share of revenue
from green activities of
investee companies

- capital expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g. fora
transition to a green
economy.

- operational expendi-
ture (OpEx) reflecting
green operationalac-
tivities of investee
companies.

an annualized basis, achieve a modest tracking error compared to the Parent Index and low turno-
ver. The index excludes companies involved in Controversial Weapons businesses, Very Severe ESG
Controversies, Severe Environmental Controversies and Tobacco Manufacturing.

The methodology can be found on the MSClI website: https://www.msci.com/docu-
ments/10199/85815f76-4961-d65d-b116-35e3a0db40ef

AtonRa documents the binding elements and conducts time to time checks to ensure that these
criteria are being followed and the list is constantly updated.

Additionally, the Sub-Fund uses the “pass/fail” approach to ensure that at least 90% of invested
asset in companies dedicate at least 50% of their activities to the utilization, development, facilita-
tion, or manufacturing of clean technologies (measured by proportion of revenue, EBIT, enterprise
value, or similar metrics).

What is the policy to assess good governance practices of the investee companies?

The good governance practices of each company are assessed prior to making an investment. The
Investment Manager will use ESG data provided by MSCI to assess and monitor investee companies
before making an investment and on an ongoing basis.

MSCI provides the level of violation of UN Global Compact principles and Economic Cooperation
and Development (OECD) Guidelines for Multinational Enterprises (via PAl #10 “Violations of UN
Global Compact principles and Organization for Economic Cooperation and Development (OECD)
Guidelines for Multinational Enterprises”), from green to red — red meaning very severe violation.
AtonRa will exclude companies if they are assessed as being in severe violation of any of the UN
Global Compact’s principles on human rights, labour standards, environmental protection and anti-
corruption.

What is the asset allocation planned for this financial product?

A minimum percentage of 90% will be made in asset types that are sustainable investments with
environmental objectives.

The investments in the category non-sustainable, estimated up to 10%, are mostly in cash. The
planned asset allocation is monitored continuously and evaluated on a yearly basis.

#1 Sustainable covers
sustainable invest-

Environmental ments with environ-
100% mental or social objec-

tives.

#2 Not sustainable in-

Investments cludes investments
which do not qualify as
sustainable invest-
ments.

#2 not sustainable
10%

How does the use of derivatives attain the sustainable objective?
Not applicable.
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To what minimum extent are sustainable investments with an environmental ob-
jective aligned with the EU Taxonomy?

Not applicable.

To comply with the EU
Taxonomy, the criteria
for fossil gas include
limitations on emis-
sions and switching to
renewable power or
low-carbon fuels by
the end of 2023. For
nuclear energy, the

Does the financial product invest in fossil gas and/or nuclear energy related activ-
ities that comply with EU Taxonomy?

Yes

In fossil gas In nuclear Energy

B o

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation

T Y gy to the investments of the financial product other than sovereign bonds.

prehensive safety and
waste management

rules. . . 2. Taxonomy-alignment of investments excluding
1. Taxonomy-alignment of investments including sovereign bonds*
sovereign bonds*

Enabling activities
directly enable other

I Taxonomy-aligned:

activities to make a

B Taxonomy-aligned: Fossil gas
a Fossil gas | Taxonomy-aligned:
su bSta ntlal [l Taxonomy-aligned: Nuclear
q a Nuclear M Taxonomy-aligned (no
contribution to an W Taxonomy-aligned (no fossil gas & nuclear)

fossil gas & nuclear) Non Taxonomy-aligned
Non Taxonomy-aligned

environmental
objective.

* For the purpose of these graphs, “sovereign bands” consist of all sovereign exposure
Transitional activities
are activities for which . . .
| . * for the purpose of these graphs, “sovereign bonds” consist of all sovereign exposures
ow-carbon
alternatives are notyet
available and among
others have What is the minimum share of investments in transitional and enabling activities?
greenhouse gas Not applicable.
emission levels
corresponding to the
best performance.

What is the minimum share of sustainable investments with an environmental

/
Fd objective that are not aligned with the EU Taxonomy?
Are .
sustainable 90%
investments with
SO e a What is the minimum share of sustainable investments with a social objective?

objective that do

not take into Not applicable.

account the

criteriafor

environmentally

sustainable

economic activities 116
under the EU

Taxonomy.



m.d What investments are included under “#2 Not sustainable”, what is their purpose and
are there any minimum environmental or social safeguards?

The Sub-Fund may hold cash (including deposits at sight) on an ancillary basis up to 10 % of its net
asset. This investment has no inherent environmental and social characteristics and are therefore
considered to not have any impact on the environmental and social characteristics promoted by the
sub-fund. This generally refers to cash positions or securities which are in line with the sustainable
investment objective of the Sub-Fund . With regard to environmental/social guarantees, the Man-
ager ensures that these assets comply with the exclusion policy and carries out assessments to iden-
tify possible controversies.

The goal remains to be fully invested. Having a cash exposure can occur in two scenarios: (1) outflow
management (fund settlement in T+3, while the underlying assets settle between T+0 and T+2), and
(2) in extraordinary market conditions which would require reducing exposure to equity markets
(never done since the launch of the SICAV).

A

Is a specific index designated as a reference benchmark to meet the sustainable
investment objective?

No, the sub-fund will maintain its average carbon footprint below that of its climate transition bench-
mark. However, the sub-fund does not intend to be an index tracker of this index.

How does the reference benchmark take into account sustainability factors in a way that

Reference . . . , . . .
is continuously aligned with the sustainable investment objective?

benchmarks are
indexes to measure
whether the financial
product attains the
environmental or
social characteristics
thatthey promote

Not Applicable

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?

Not applicable

How does the designated index differ from a relevant Broad Market Index?
Not applicable
Where can the methodology used for the calculation of the designated index be found?

Not Applicable

E,_.I@
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Where can | find more product specific information online?
More product-specific information can be found on the website:

https://www.atonra.ch/themes/sustainable-future
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Template pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1,
2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable invest-
ment means an in-
vestment in an eco-
nomic activity that
contributes to an
environmental or
social objective, pro-
vided that the in-
vestment does not
significantly harm
any environmental
or social objective
and that the inves-
tee companies fol-
low good govern-
ance practices.

The EU Taxonomy is
a classification sys-
tem laid down in
Regulation (EU)
2020/852, establish-
ing a list of environ-
mentally sustaina-
ble economic activi-
ties. That Regula-
tion doesnot lay
down a list ofso-
cially sustainable
economic activities.
Sustainable invest-
ments with an envi-
ronmental objective
might be aligned
with the Taxonomy
or not.

Sustainability indica-
tors measure how
the environmental or
social characteristics
promoted by the fi-
nancial product are
attained.

Product name: AtonRa Bionics Legal entity identifier:

Environmental and / or Social characteristics
Does this financial product have a sustainable investment objective?

o0 Yes o W "o

It will make a minimum of sus- It promotes Environmental/ Social (E/S)
tainable investments with an characteristics and while it does not have as
environmental its objective a sustainable investment, it will
have a minimum proportion of __ % of

In economic activities that sustainable investments

qualify as environmentally

sustainable under the EU With an environmental objective in economic

Taxonomy activities that qualify as environmentally sus-

tainable under the EU Taxonomy

In economic activities that do With an environmental objective in economic

not qualify as environmentally activities that do not qualify as
sustainable under the EU environmentally sustainable under the EU
Taxonomy Taxonomy

With a social objective

It will make a minimum of - It promotes (E/S) characteristics but will not
sustainable investments with a make any sustainable investments
social objective:___ %

/NS
o)

I‘P:-‘

What environmental and/or social characteristics are promoted by this financial
product?

The investment strategy of AtonRa Bionics (“the Sub-Fund”) is to invest in companies that contribute
to the Sustainable Development Goals (“SDG”), in particular the SDG 3 “Good Health and Well-be-
ing”.

Moreover, AtonRa Bionics promotes climate impact mitigation by investing in economic activities
with low carbon emissions as the main environmental characteristic.
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Principal adverse im-
pacts are the most
significant negative
impacts of invest-
ment decisionson
sustainability factors
relating to environ-
mental, socialand
employee matters,
respect for human
rights, anti- corrup-
tion and anti- bribery
matters.

The Sub-Fund has a climate impact mitigation characteristic and uses the MSCI ACWI Index for
comparison purpose. The index is not used as a market reference benchmark. The index is not used
as a market reference benchmark.

Methodology for MSCI ACWI index can be directly retrieved on the MSClI website
https://www.msci.com/index-methodology.

What sustainability indicators are used to measure the attainment of each of theenvi-

ronmental or social characteristics promoted by this financial product?

To meet the main environmental and social characteristics promoted by the Sub-Fund and to
measure its attainment, AtonRa Partners S.A. (“AtonRa” or the “Investment Manager”) starts by
defining an investment universe composed of companies active in economic activities that con-
tribute to the SDGs, in particular the SDG 3 “Good Health and Well-being”. The Investment Man-
ager tracks the revenues of the different products and segments of the companies, subject to

data availability from the data vendors and proper disclosure from the companies.

The Investment Manager also selects indicators linked to the Principal Adverse Impacts that are
material for this Sub-Fund. For the collection of these indicators, AtonRa has relied on the Prin-
cipal Adverse Impacts of the Regulatory Technical Standards (Commission Delegated Regulation
(EU) 2022/1288), which are subject to data availability and may evolve with improving data qual-
ity and availability. To this end, AtonRa uses ESG data provided by MSCI, on top of aggregated

data from other sources, to calculate the performance of these PAls.

The Sub-Fund considers the following sustainability indicators linked with the climate impact mit-

igation characteristic:

- GHG emission —Scope 1, 2 and 3

- Carbon footprint

- GHG intensity of investee companies

What are the objectives of the sustainable investments that the financial product par-
tially intends to make and how does the sustainable investment contribute to such

objectives?
Not applicable.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable invest-

ment objective?
Not applicable.

How have the indicators for adverse impacts on sustainability factors been taken into

account?
Not applicable.

How are the sustainable investments aligned with the OECD Guidelines for Multinational

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.
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The investment strat-
egy guides investment
decisions based onfac-
tors such as invest-
ment objectives and
risktolerance.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is ac-
companied by specific EU criteria.

The “do no significant harm” principle applies only to those investments underlyingthe
financial product that take into account the EU criteria for environmentally sustaina-
ble economic activities. The investments underlying the remaining portionof this fi-
nancial product do not take into account the EU criteria for environmentally sustain-
able economic activities.

Any other sustainable investments must also not significantly harm any environmen-
tal or social objectives.

B

x #u
Lo

Does this financial product consider principal adverse impacts on sustainabilityfac-
tors?

Yes, the Sub-Fund considers the following principal adverse impacts on sustainability factors,
and those PAls are subject to data availability and may evolve with improving data quality and
availability (in particular for smaller investee companies):

* GHG Intensity of investee companies (PAI 3, Table 1)
* Exposure to companies active in the fossil fuel sector (PAIl 4, Table 1)
* Biodiversity, water, and waste indicators (PAl 7, 8 and 9, Table 1)

* Violations of UN Global Compact principles and Organization for Economic Cooperation and
Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table 1)

* Exposure to controversial weapons (PAIl 14, Table 1)

AtonRa documents the above-mentioned principal adverse impacts and conducts checks on a
regular basis to ensure that investee companies with bad PAI performance are further analyzed,
to evaluate the alignment with the investment strategy (be it for current or future investments).

No

What investment strategy does this financial product follow?
The Sub-Fund invests in long-only listed equities.

Bionics, through the merger of biology and electronics, improves the quality and lifespan of the
world population. The theme continues to benefit from long-term drivers, notably an ageing world
population, a shortage of donated organs, and technological advancements. Technology plays a
significant role in
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healthcare, improving productivity, lowering healthcare costs and making human enhancement a
reality.

The investment universe includes but is not limited to, companies developing artificial organs, mini-
invasive treatments, healthcare 3D printing, and monitoring devices. All these technologies and de-
vices play a major role in the emergence of bionics.

The Sub-Fund builds on AtonRa Partners’ unique research and investment approach, which draws
scientific, technological, and industrial research together with quality-oriented financial analysis.

Based on this research and after an in-depth analysis of companies' fundamentals, the Investment
Manager invests in companies globally, mostly in developed countries but also in emerging markets.
Investments in emerging markets cannot exceed 40% of the Sub-Fund’s net assets, with a maximum
of 30% in China.

Even if the Sub-Fund has no minimum percentage into activity qualified as sustainable, the Sub-Fund
can be composed of sustainable assets.

What are the binding elements of the investment strategy used to select the in-
vestments to attain each of the environmental or social characteristics promoted
by this financial product?

The binding elements of the investment strategy used to select the investments to attain
the SDG contribution and the climate impact mitigation characteristic are the following:
I Thematic investing and SDG contribution

The thematic approach of AtonRa ensures that all companies in the investment universe
have a business activity that directly contributes to reaching the targets of the SDG 3
“Good Health and Well-being”.

AtonRa selects companies that generate at least 20% of their revenue from the theme
(Bionics) and its sub-themes (artificial organs, medical equipment and devices, mini-inva-
sive treatments, diagnostics, sequencing, telemedicine, etc.) of the Sub-Fund. AtonR3 en-
sures that any other business activity is indirectly related to the theme. As an example,
for the Sub-Fund, such other activities usually fall within the broad Healthcare sector.

The monitoring is possible thanks to an in-depth knowledge of the investee companies.
AtonRa classifies and documents the activities and the revenue mix of the companies in
its portfolio management system.

1. Exclusion strategy

In line with AtonRa commitment to responsible investment, this Sub-Fund adopts an ex-
clusion policy relating to direct investments that are deemed incompatible with AtonRa‘s
approach to responsible investment. The Sub-Fund excludes investment companies based
on the exclusion list issued by Norges Bank (which can be found here:
https://www.nbim.no/en/the-fund/responsible-investment/exclusion-of-companies/)
which is characterized by an avoidance of investments in companies that contribute in
particular to violations of fundamental ethical norms, controversial weapons manufactur-
ing, or companies that base their operations on coal or tobacco.

122


https://www.nbim.no/en/the-fund/responsible-investment/exclusion-of-companies/

Two categories of criteria may lead to an exclusion of companies:

1. Criteria for product-based observation and exclusion of companies:
The Sub-Fund shall not be invested in companies which themselves or through entities
they control:
a. Produce weapon that violate fundamental humanitarian principles through their nor-
mal use
b. Produce tobacco
c. Sell weapons or military materiel to states that are subject to investment restrictions
on government bonds
Observation or exclusion may be decided for mining companies and power producers
which themselves or through entities they control derive 30% or more of their income
from thermal coal or base 30% or more of their operations on thermal coal
In assessments pursuant to subsection (2) above, in addition to the company's current
share of income or activity from thermal coal, importance shall also be attached to for-
ward-looking assessments, including any plans the company may have that will change
the share of its business based on thermal coal and the share of its business based on
renewable energy sources.
Recommendations and decisions on exclusion of companies based on subsections (2) and
(3) above shall not include a company's green bonds where such are recognized through
inclusion in specific indices for green bonds or are verified by a recognized third party.

2. Criteria for conduct-based observation and exclusion of companies:
Companies may be put under observation or be excluded if there is an unacceptable risk
that the company contributes to or is responsible for:
a. serious or systematic human rights violations, such as murder, torture, deprivation of
liberty, forced labour, and the worst forms of child labour
b. serious violations of the rights of individuals in situations of war or conflict
c. severe environmental damage
d. acts or omissions that on an aggregate company level lead to unacceptable green-
house gas emissions
e. gross corruption
f.  other particularly serious violations of fundamental ethical norms.

AtonRa documents the binding elements and conducts checks on a regular basis to ensure
that these criteria are being followed and the list is constantly updated.

1. ESG integration

AtonR3 uses ESG data provided by MSCI (GHG emission — Scope 1, 2 and 3 / Carbon foot-

print / GHG intensity of investee companies), on top of aggregated data from other

sources, that are linked to Principal Adverse Impacts to integrate ESG within its invest-

ment strategy.

* GHG emissions (Scope 1 / scope 2 / scope 3), carbon footprint and GHG intensity are
monitored alongside the biding elements.

The AtonRa Fund’s weighted carbon footprint and weighted GHG intensity scores shall be
better than the general equity market, represented by the MSCI ACWI Index which is not
a EU Climate Transition Benchmark.
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Good governance
practices include
sound management
structures, employee
relations, remunera-
tion of staff and tax
compliance.

Asset allocation de-
scribes the share of
investments inspecific
assets.
Taxonomy-aligned ac-
tivities are expressed
as a shareof:

- turnover reflecting
the share of revenue
from green activities of
investee companies

- capital expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g. fora
transition to a green
economy.

- operational
expenditure (OpEx)
reflecting green
operationalactivities of
investee companies.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?
Not applicable.

What is the policy to assess good governance practices of the investee companies?

The good governance practices of each company are assessed prior to making an investment.
The Investment Manager will use the ESG data provided by MSCI to assess and monitor in-
vestee companies before making an investment and on an ongoing basis.

MSCI provides the level of violation of UN Global Compact principles and Economic Cooper-
ation and Development (OECD) Guidelines for Multinational Enterprises (via PAI #10 “Viola-
tions of UN Global Compact principles and Organization for Economic Cooperation and De-
velopment (OECD) Guidelines for Multinational Enterprises”), from green to red — red mean-
ing very severe violation.

AtonRa will exclude companies if they are assessed as being in severe violation of any of the
UN Global Compact’s principles on human rights, labour standards, environmental protec-
tion and anti-corruption.

What is the asset allocation planned for this financial product?

A minimum percentage of 80% will be made in asset types that are aligned with the climate impact
mitigation characteristic but will not make any sustainable investments.

The investments in the category Other, up to 20%, are cash, cash equivalents and equity that are not
aligned with the climate impact mitigation characteristic or for which there are not sufficient ESG
data available. AtonRa ensures that these companies pass the other filters, namely the SDG contri-
bution and the exclusion strategy.

—L #1B Other E/S
Investments characteristics
#2 Other 100%
20%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain theenviron-
mental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with theenvi-
ronmental or social characteristics, nor are qualified as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Derivatives are not used to attain the climate impact mitigation characteristic promoted by
the Sub-Fund.
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To comply with the EU
Taxonomy, the criteria
for fossil gas include
limitations on emis-
sions and switching to
renewable power or
low-carbon fuels by
the end of 2023. For
nuclear energy, the
criteria include com-
prehensive safety and
waste management
rules.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional activities
are activities for which
low-carbon alterna-
tives are notyet availa-
ble and among others
havegreenhouse gas
emission levels corre-
sponding to the best
performance.

b
are sus-

tainable invest-
ments with anenvi-
ronmental objec-
tive that do not
take into account
the criteriafor envi-
ronmentallysus-
tainable economic
activities under the
EU Taxonomy.

To what minimum extent are sustainable investments with an environmental
objective aligned with the EU Taxonomy?

The Sub-Fund does not commit to make sustainable investments with environmental objective
aligned with the EU Taxonomy.

However, even if the Sub-Fund has no minimum percentage into activity qualified as sustainable, the
Sub-Fund can be composed of sustainable assets.

Does the financial product invest in fossil gas and/or nuclear energy related activ-
ities that comply with EU Taxonomy?
Yes

In fossil gas In nuclear Energy

B o

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments excluding

1. Taxonomy-alignment of investments including sovereign bonds*

sovereign bonds*

I Taxonomy-aligned:

B Taxonomy-aligned: Fossil gas
Fossil gas | Taxonomy-aligned:
[l Taxonomy-aligned: Nuclear
Nuclear M Taxonomy-aligned (no
[l Taxonomy-aligned (no fossil gas & nuclear)
fossil gas & nuclear) Non Taxonomy-aligned

Non Taxonomy-aligned

* For the purpose of these graphs, “sovereign bonds” consist of all sovereign expasure
* for the purpose of these graphs, “sovereign bonds” consist of all sovereign exposures

What is the minimum share of investments in transitional and enabling activities?

The Sub-Fund does not have a minimum share of investments in transitional and enabling
activities.

Vs What is the minimum share of sustainable investments with an environmental

objective that are not aligned with the EU Taxonomy

Not applicable..

a What is the minimum share of socially sustainable investments?
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Not applicable.

m:d What investments are included under “#2 Other”, what is their purpose and are there
any minimum environmental or social safeguards?

The Sub-Fund may hold cash (including deposits) on an ancillary basis up to 20 % of its net asset.
This investment has no inherent environmental and social characteristics and are therefore consid-
ered to not have any impact on the climate impact mitigation characteristic promoted by the Sub-
Fund.

This generally refers to cash positions or securities for which ESG data is not available. With regard
to environmental/social guarantees, the Manager ensures that these assets comply with the exclu-
sion policy and carries out assessments to identify possible controversies.

The goal remains to be fully invested. Having a cash exposure can occur in two scenarios: (1) outflow
management (fund settlement in T+3, while the underlying assets settle between T+0 and T+2), and
(2) in extraordinary market conditions which would require reducing exposure to equity markets
(never done since the launch of the SICAV).

A

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social character-
istics that it promotes?

The Sub-Fund has a climate impact mitigation characteristic and uses the MSCI ACWI Index for
comparison purpose. The index is not used as a market reference benchmark.

Reference bench-
marks are indexes to
measure whether the
financial product at-
tains theenvironmen-
tal or social character-
istics thatthey pro-
mote

How is the reference benchmark continuously aligned with each of theenvironmental
or social characteristics promoted by the financial product?
Not applicable

How is the alignment of the investment strategy with the methodology of theindex
ensured on a continuous basis?
Not applicable

How does the designated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index befound
Not applicable

;J Where can | find more product specific information online?
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More product-specific information can be found on the website:

https://www.atonra.ch/themes/bionics
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Template pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1,
2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental
or social objective
and that the
investee companies
follow good
governance prac-
tices.

The EU Taxonomy is
a classification sys-
tem laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
doesnot lay down a
list ofsocially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

Product name: AtonRa Al & Robotics Legal entity identifier:

Environmental and / or Social characteristics

Does this financial product have a sustainable investment objective?

o0 Yes ® W

It will make a minimum of sus- It promotes Environmental/ Social (E/S) char-
tainable investments with an acteristics and while it does not have as its
environmental objective a sustainable investment, it will
have a minimum proportion of __% of sustain-
In economic activities that qual- able investments
ify as environmentally sustaina-
ble under the EU Taxonomy With an environmental objective in economic

activities that qualify as environmentally sus-
tainable under the EU Taxonomy

In economic activities that do With an environmental objective in economic

not qualify as environmentally activities that do not qualify as environmen-
sustainable under the EU Taxon- tally sustainable under the EU Taxonomy
omy

With a social objective

It will make a minimum of sus- - It promotes (E/S) characteristics but will not
tainable investments with a so- make any sustainable investments
cial objective:___%

/NS
o)

“E»‘*’
What environmental and/or social characteristics are promoted by this financial
product?

The investment strategy of AtonRa Al & Robotics (“the Sub-Fund”) is to invest in companies that
contribute to the Sustainable Development Goals (“SDG”), in particular the SDG 9 “Build resilient
infrastructure, promote inclusive and sustainable industrialization and foster innovation”.
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Moreover, AtonRa Al & Robotics promotes climate impact mitigation by investing in economic activ-
ities with low carbon emissions as the main environmental characteristic.

The Sub-Fund has a climate impact mitigation characteristic and uses the MSCI ACWI index for com-
parison purpose. The index is not used as a market reference benchmark. Methodology for MSCI
ACWI index can be directly retrieved on the MSCI website https://www.msci.com/index-methodol-

ogy.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

To meet the main environmental and social characteristics promoted by the Sub-Fund and to
measure its attainment, AtonRa Partners S.A. (“AtonRa” or the “Investment Manager”) starts
by defining an investment universe composed of companies active in economic activities that
contribute to the SDGs, in particular the SDG 9 “Build resilient infrastructure, promote inclu-
sive and sustainable industrialization and foster innovation”. The Investment Manager tracks
the revenues of the different products and segments of the companies, subject to data avail-
ability from the data vendors and proper disclosure from the companies.

The Investment Manager also selects indicators linked to the Principal Adverse Impacts that
are material for this Sub-Fund. For the collection of these indicators, AtonRa has relied on the
Principal Adverse Impacts of the Regulatory Technical Standards (Commission Delegated Reg-
ulation (EU) 2022/1288), which are subject to data availability and may evolve with improving
data quality and availability. To this end, AtonRa uses ESG data provided by MSCI, on top of
aggregated data from other sources, to calculate the performance of these PAls.

The Sub-Fund considers the following sustainability indicators linked with the climate impact
mitigation characteristic:

- GHG emission —Scope 1, 2 and 3

- Carbon footprint

- GHG intensity of investee companies

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

Not Applicable.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable in-
vestment objective?

Not applicable.

How have the indicators for adverse impacts on sustainability factors been taken into
account?
Not applicable.

How are the sustainable investments aligned with the OECD Guidelines for Multina-
tional Enterprises and the UN Guiding Principles on Business and Human Rights? De-
tails:

Not applicable.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is ac-
companied by specific EU criteria.
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The “do no significant harm” principle applies only to those investments underlyingthe
financial product that take into account the EU criteria for environmentally sustaina-
ble economic activities. The investments underlying the remaining portionof this fi-
nancial product do not take into account the EU criteria for environmentally sustain-
able economic activities.

Any other sustainable investments must also not significantly harm any environmen-
tal or social objectives.

(N
Does this financial product consider principal adverse impacts on sustainabilityfac-
tors?

Yes, the Sub-Fund considers the following principal adverse impacts on sustainability fac-
tors, and those PAls are subject to data availability and may evolve with improving data
quality and availability (in particular for smaller investee companies):

* GHG Intensity of investee companies (PAI 3, Table 1)

* Exposure to companies active in the fossil fuel sector (PAI 4, Table 1)

* Biodiversity, water, and waste indicators (PAI 7, 8 and 9, Table 1)

* Violations of UN Global Compact principles and Organization for Economic Coopera-
tion and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table
1)

* Exposure to controversial weapons (PAI 14, Table 1)

AtonRa documents the above-mentioned principal adverse impacts and conducts checks
on a regular basis to ensure that investee companies with bad PAl performance are further
analyzed, to evaluate the alignment with the investment strategy (be it for current or fu-
ture investments).

No

What investment strategy does this financial product follow?
The Sub-Fund invests in long-only listed equities.

Artificial Intelligence (Al) and robotics technologies are just at the beginning of a massive expansion
cycle. Thanks to advances in semiconductor manufacturing and design, computing power is now ca-
pable enough to run complex workloads, while being increasingly accessible thanks to the advent of
cloud computing. In parallel, a pervasive data management and Machine Learning (ML) infrastruc-
ture is being
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set up, feeding increasingly complex Al models and bringing their capabilities on par with high expec-
tations.

As a result, breakthroughs in the field are accelerating, with major advances in machine vision and
Natural Language Processing (NLP) powering advanced Al applications such as autonomous mobility,
Robotic Process Automation (RPA), warehouse automation, collaborative robots, virtual universes
and application-specific Al platforms (e.g., Al-assisted drug discovery).

The value proposal and the promised return on investments of such applications are powerful drivers
by themselves, leaving no sector unimpacted. The theme is also buoyed by additional powerful tail-
winds: with productivity gains stalling and an aging population, developed economies have no choice
but to rely on automation to preserve their momentum. In the meantime, recession concerns and
inflationary pressure are pushing automation as a major cost-cutting solution.

The Sub-Fund builds on AtonRa Partners’ unique research and investment approach, which draws
scientific, technological, and industrial research together with quality-oriented financial analysis.

Based on this research and after an in-depth analysis of companies' fundamentals, the Investment
Manager invests in companies globally, mostly in developed countries but also in emerging markets.
Investments in emerging markets cannot exceed 40% of the Sub-Fund’s net assets, with a maximum
of 30% in China.

Even if the Sub-Fund has no minimum percentage into activity qualified as sustainable, the Sub-Fund
can be composed of sustainable assets.

What are the binding elements of the investment strategy used to select the in-
vestments to attain each of the environmental or social characteristics promoted
by this financial product?

The binding elements of the investment strategy used to select the investments to attain
the SDG contribution and the climate impact mitigation characteristic are the following:
I Thematic investing and SDG contribution

The thematic approach of AtonRa ensures that all companies in the investment universe have
a business activity that directly contributes to reaching the targets of the SDG 9 “Build resili-
entinfrastructure, promote inclusive and sustainable industrialization and foster innovation”.
AtonRa selects companies that generate at least 20% of their revenue from the theme (Al &
Robotics) and its sub-themes (computing and automation systems, semiconductor manufac-
turing, data infrastructure, data management, augmented reality, robotics, autonomous mo-
bility, 3D printing, Al platforms, etc.) of the Sub-Fund. AtonRa ensures that any other business
activity is indirectly related to the theme. As an example, for the Sub-Fund, such other activ-
ities usually fall within the broad Information Technology sector.

The monitoring is possible thanks to an in-depth knowledge of the investee companies. At-
onRa classifies and documents the activities and the revenue mix of the companies in its port-
folio management system.

Il. Exclusion strategy

In line with AtonRa commitment to responsible investment, this Sub-Fund adopts an exclu-
sion policy relating to direct investments that are deemed incompatible with AtonRa’s ap-
proach to responsible investment. The Sub-Fund excludes investment companies based on
the exclusion list issued by Norges Bank (which can be found here:
https://www.nbim.no/en/the-fund/responsible-investment/exclusion-of-companies/)
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which is characterized by an avoidance of investments in companies that contribute in par-
ticular to violations of fundamental ethical norms, controversial weapons manufacturing, or
companies that base their operations on coal or tobacco.

Two categories of criteria may lead to an exclusion of companies:

Criteria for product-based observation and exclusion of companies:

1. The Sub-Fund shall not be invested in companies which themselves or through entities
they control:

a. Produce weapon that violate fundamental humanitarian principles through their
normal use

b. Produce tobacco
Sell weapons or military materiel to states that are subject to investment re-
strictions on government bonds

2. Observation or exclusion may be decided for mining companies and power producers
which themselves or through entities they control derive 30% or more of their income
from thermal coal or base 30% or more of their operations on thermal coal.

3. In assessments pursuant to subsection (2) above, in addition to the company's current
share of income or activity from thermal coal, importance shall also be attached to for-
ward-looking assessments, including any plans the company may have that will change
the share of its business based on thermal coal and the share of its business based on
renewable energy sources.

4. Recommendations and decisions on exclusion of companies based on subsections (2) and
(3) above shall not include a company's green bonds where such are recognized through
inclusion in specific indices for green bonds or are verified by a recognized third party.

Criteria for conduct-based observation and exclusion of companies:

Companies may be put under observation or be excluded if there is an unacceptable risk

that the company contributes to or is responsible for:

a. serious or systematic human rights violations, such as murder, torture, deprivation of
liberty, forced labour, and the worst forms of child labour

b. serious violations of the rights of individuals in situations of war or conflict
severe environmental damage

d. acts or omissions that on an aggregate company level lead to unacceptable greenhouse
gas emissions

e. gross corruption

f. other particularly serious violations of fundamental ethical norms.

AtonRa documents the binding elements and conducts checks on a regular basis to ensure
that these criteria are being followed and the list is constantly updated.

11K ESG integration

AtonRa uses ESG data provided by MSCI (GHG emission —Scope 1, 2 and 3 / Carbon footprint

/ GHG intensity of investee companies), on top of aggregated data from other sources, that

are linked to Principal Adverse Impacts to integrate ESG within its investment strategy.

®* GHG emissions (Scope 1 / scope 2 / scope 3), carbon footprint and GHG intensity are
monitored alongside the biding elements.

The AtonRéa Fund’s weighted carbon footprint and weighted GHG intensity scores shall be

better than the general equity market, represented by the MSCI ACWI Index which is not a

EU Climate Transition Benchmark.
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What is the committed minimum rate to reduce the scope of the investments con-
sidered prior to the application of that investment strategy?
Not applicable.

What is the policy to assess good governance practices of the investee companies?
The good governance practices of each company are assessed prior to making an investment.
The Investment Manager will use the ESG data provided by MSCI to assess and monitor in-
vestee companies before making an investment and on an ongoing basis.

MSCI provides the level of violation of UN Global Compact principles and Economic Cooper-
ation and Development (OECD) Guidelines for Multinational Enterprises (via PAI #10 “Viola-
tions of UN Global Compact principles and Organization for Economic Cooperation and De-
velopment (OECD) Guidelines for Multinational Enterprises”), from green to red — red mean-
ing very severe violation.

AtonRa will exclude companies if they are assessed as being in severe violation of any

of the UN Global Compact’s principles on human rights, labour standards, environ-
mental protection and anti-corruption.

What is the asset allocation planned for this financial product?

A minimum percentage of 80% will be made in asset types that are aligned with the climate impact
mitigation characteristic but will not make any sustainable investments.

The investments in the category Other, up to 20%, are cash, cash equivalents and equity that are not
aligned with the climate impact mitigation characteristic or for which there are not sufficient ESG
data available. AtonRa ensures that these companies pass the other filters, namely the SDG contri-
bution and the exclusion strategy.

—L #1B Other E/S
Investments characteristics
#2 Other 100%
20%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain theenviron-
mental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with theenvi-
ronmental or social characteristics, nor are qualified as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Derivatives are not used to attain the climate impact mitigation characteristic promoted by
the Sub-Fund.
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To what minimum extent are sustainable investments with an environmental ob-

T @y o s EL jective aligned with the EU Taxonomy?

Taxonomy, the criteria

for fossil gas include The Sub-Fund does not commit to make sustainable investments with environmental objective
limitations on aligned with the EU Taxonomy.

emissions and However, even if the Sub-Fund has no minimum percentage into activity qualified as sustainable, the
switching to Sub-Fund can be composed of sustainable assets.

renewable power or
low-carbon fuels by
the end of 2023. For
nuclear energy, the

Does the financial product invest in fossil gas and/or nuclear energy related activ-
ities that comply with EU Taxonomy?

criteria include Yes
comprehensive safety )
and waste In fossil gas In nuclear Energy
management rules. .
No

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

Transitional activities
are activities for which

low-carbon
alternatives are notyet
available and among LT . . ) . 2. Taxonomy-alignment of investments excluding
. axonomy-alignment of investments including sovereign bonds*
others have sovereign bonds*
greenhouse gas
emission levels
corresponding to the _ I Taxonomy-aligned:
B Taxonomy-aligned: Fossil gas
best performance. Fossil gas W Taxonomy-aligned:
[l Taxonomy-aligned: Nuclear
Nuclear M Taxonomy-aligned (no
[l Taxonomy-aligned (no fossil gas & nuclear)
fossil gas & nuclear) Non Taxonomy-aligned

Non Taxonomy-aligned

* For the purpose of these graphs, “sovereign bonds” consist of all sovereign exposure

* for the purpose of these graphs, “sovereign bonds” consist of all sovereign exposures

What is the minimum share of investments in transitional and enabling activities?
The Sub-Fund does not have a minimum share of investments in transitional and enabling

ra activities.
are Vs What is the minimum share of sustainable investments with an environmental
susislielsle objective that are not aligned with the EU Taxonomy
investments with
anenvironmental Not applicable.

objective that do
not take into
account the
criteriafor
environmentally
sustainable
economic activities
under the EU
Taxonomy.
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[ ] . . . . . .
@ What is the minimum share of socially sustainable investments?

Not applicable.

What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safeguards?

8

&
)

The Sub-Fund may hold cash (including deposits) on an ancillary basis up to 20 % of its net asset.
This investment has no inherent environmental and social characteristics and is therefore considered
to not have any impact on the climate impact mitigation characteristic promoted by the Sub-Fund.

This generally refers to cash positions or securities for which ESG data is not available. With regard
to environmental/social guarantees, the Manager ensures that these assets comply with the exclu-
sion policy and carries out assessments to identify possible controversies.

The goal remains to be fully invested. Having a cash exposure can occur in two scenarios: (1) outflow
management (fund settlement in T+3, while the underlying assets settle between T+0 and T+2), and
(2) in extraordinary market conditions which would require reducing exposure to equity markets
(never done since the launch of the SICAV).

A

Is a specificindex designated as a reference benchmark to determine whether this
financial product is aligned with the environmental and/or social characteristics
that it promotes?

The Sub-Fund has a climate impact mitigation characteristic and uses the MSCI ACWI Index for
comparison purpose. The index is not used as a market reference benchmark.

Reference
benchmarks are
indexes to measure
whether the financial
product attains the
environmental or
social characteristics
thatthey promote

How is the reference benchmark continuously aligned with each of theenvironmental
or social characteristics promoted by the financial product?
Not applicable

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?

Not applicable

How does the designated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be found?
Not applicable
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D Where can | find more product specific information online?

More product-specific information can be found on the website: https://www.at-
onra.ch/themes/ai-and-robotics
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Template pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1,
2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable

investment means Product name: AtonRa Cybersecurity Legal entity identifier:

an investment in an

economic activity

that contributes to o o . .

an environmental or Environmental and / or Social characteristics
social objective,
provided that the
investment does not
significantly harm ..- Yes .- - No
any environmental

or social objective

Does this financial product have a sustainable investment objective?

and that the It will make a minimum of sus- It promotes Environmental/ Social (E/S) char-
investee companies tainable investments with an acteristics and while it does not have as its
follow good environmental objective a sustainable investment, it will
governance have a minimum proportion of __% of sustain-
practices. In economic activities that qual- able investments

ify as environmentally sustaina-

ble under the EU Taxonomy With an environmental objective in economic
The EU Taxonomy is activities that qualify as environmentally sus-
a classification tainable under the EU Taxonomy
system laid down in
Regulation (EU) In economic activities that do With an environmental objective in economic
2020/852, not qualify as environmentally activities that do not qualify as environmen-
esta'blishing a list of sustainable under the EU Taxon- tally sustainable under the EU Taxonomy
environmentally omy
sustainable

economic activities.
That Regulation
doesnot lay down a

With a social objective

!Zz;ﬂizcgfgy It will make a minimum of sus- - It promotes (E/S) characteristics but will not
economic activities. t?mabI.e m.vestments with a so- make any sustainable investments
SysEEE cial objective:___ %

investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

/NS
o)

s 4
o

” What environmental and/or social characteristics are promoted by this financial
Sustainability

indicators measure prOdUCt?

how the R . . . . .
avirermnamiE] o The investment strategy of AtonRa Cybersecurity (“the Sub-Fund”) is to invest in companies that
social characteristics contribute to the Sustainable Development Goals. A cyber resilient development and cyber peace
promoted by the are necessary to achieve all SDGs. But in particular, the Sub-Fund will seek exposure to companies

financial product are

| contributing to SDG 9 “Build resilient infrastructure, promote inclusive and sustainable industrializa-
attained.

tion and foster innovation”.
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Principal adverse
impacts are the most
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impacts of
investment decisions
on sustainability
factors relating to
environmental, social
and employee
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human rights, anti-
corruption and anti-
bribery matters.

Moreover, AtonRa Cybersecurity promotes climate impact mitigation by investing in economic activ-
ities with low carbon emissions as the main environmental characteristic.

The Sub-Fund has a climate impact mitigation characteristic and uses the MSCI ACWI index for com-
parison purpose. The index is not used as a market reference benchmark. The index is not used as a
market reference benchmark. Methodology for MSCI ACWI index can be directly retrieved on the
MSCI website https://www.msci.com/index-methodology.

What sustainability indicators are used to measure the attainment of each of theenvi-
ronmental or social characteristics promoted by this financial product?

To meet the main environmental and social characteristics promoted by the Sub-Fund and to
measure its attainment, AtonRa Partners S.A. (“AtonRa” or the “Investment Manager”) starts by
defining an investment universe composed of companies active in economic activities that con-
tribute to the SDGs, in particular the SDG 9 “Build resilient infrastructure, promote inclusive and
sustainable industrialization and foster innovation”. The Investment Manager tracks the reve-
nues of the different products and segments of the companies, subject to data availability from
the data vendors and proper disclosure from the companies.

The Investment Manager also selects indicators linked to the Principal Adverse Impacts that are
material for this Sub-Fund. For the collection of these indicators, AtonRa has relied on the Prin-
cipal Adverse Impacts of the Regulatory Technical Standards (Commission Delegated Regulation
(EU) 2022/1288), which are subject to data availability and may evolve with improving data qual-
ity and availability. To this end, AtonRa uses ESG data provided by MSCI, on top of aggregated
data from other sources, to calculate the performance of these PAls.

The Sub-Fund considers the following sustainability indicators linked with the climate impact mit-
igation characteristic:

- GHG emission —Scope 1, 2 and 3

- Carbon footprint

- GHG intensity of investee companies

What are the objectives of the sustainable investments that the financial product par-
tially intends to make and how does the sustainable investment contribute to such
objectives?

Not applicable.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable invest-
ment objective?

Not applicable.

How have the indicators for adverse impacts on sustainability factors been taken into
account?
Not applicable.

How are the sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable.
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The investment
strategy guides
investment decisions
based onfactors such
as investment
objectives and risk
tolerance.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is ac-
companied by specific EU criteria.

The “do no significant harm” principle applies only to those investments underlyingthe
financial product that take into account the EU criteria for environmentally sustaina-
ble economic activities. The investments underlying the remaining portionof this fi-
nancial product do not take into account the EU criteria for environmentally sustain-
able economic activities.

Any other sustainable investments must also not significantly harm any environmen-
tal or social objectives.

B

x o
<

Does this financial product consider principal adverse impacts on sustainability fac-
tors?

Yes, the Sub-Fund considers the following principal adverse impacts on sustainability fac-
tors, and those PAls are subject to data availability and may evolve with improving data
quality and availability (in particular for smaller investee companies):

* GHG Intensity of investee companies (PAI 3, Table 1)
* Exposure to companies active in the fossil fuel sector (PAl 4, Table 1)
* Biodiversity, water, and waste indicators (PAIl 7, 8 and 9, Table 1)

* Violations of UN Global Compact principles and Organization for Economic Coopera-
tion and Development (OECD) Guidelines for Multinational Enterprises (PAI 10, Table
1)

* Exposure to controversial weapons (PAl 14, Table 1)

AtonRa documents the above-mentioned principal adverse impacts and conducts checks
on a regular basis to ensure that investee companies with bad PAI performance are further
analyzed, to evaluate the alignment with the investment strategy (be it for current or fu-
ture investments).

No

What investment strategy does this financial product follow?
The Sub-Fund invests in long-only listed equities.

The cybersecurity sector is at the beginning of a major investment cycle. The world is indeed becom-
ing increasingly digitized: critical infrastructure is becoming connected, and personal data is becom-
ing more
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pervasive, hence valuable to attackers. Yet, years of underinvestment in IT security, combined with
transformational daily technology evolutions (notably smartphones and cloud computing), have
brought the situation to a point where the traditional cybersecurity framework is obsolete. This has
been amply demonstrated by the massive increase in cyberattacks in the recent years, showing that
no one is safe, be it governments, critical infrastructure, or private companies and individuals.

Governments have perceived the critical risk, and are now passing legislation to force the upgrade to
higher security standards. In parallel, new cybersecurity frameworks such as Zero Trust, tailored for
cloud and mobility, are being rolled-out. The sector is innovating at high speed, with the successful
deployment of Artificial Intelligence to increase the efficiency of cybersecurity solutions and to offset
the shortage in IT professionals. Consequently, traditional players have to adapt quickly or die, mak-
ing room for a brand new generation of players capturing most of the growth.

The strategy will target the best opportunities in every sub-segment of the cybersecurity sector, such
as cloud security, network security, endpoint security, data security, application security and cyber-
security-related services.

The Sub-Fund builds on AtonRa Partners’ unique research and investment approach, which draws
scientific, technological, and industrial research together with quality-oriented financial analysis.

Based on this research and after an in-depth analysis of companies' fundamentals, the Investment
Manager invests in companies globally, mostly in developed countries but also in emerging markets.
Investments in emerging markets cannot exceed 40% of the Sub-Fund’s net assets, with a maximum
of 30% in China.

Even if the Sub-Fund has no minimum percentage into activity qualified as sustainable, the Sub-Fund
can be composed of sustainable assets.

What are the binding elements of the investment strategy used to select the in-
vestments to attain each of the environmental or social characteristics promoted
by this financial product?

The binding elements of the investment strategy used to select the investments to attain
the SDG contribution and the climate impact mitigation characteristic are the following:
I Thematic investing and SDG contribution

The thematic approach of AtonRa ensures that all companies in the investment universe have
a business activity that directly contributes to reaching the targets of the SDG 9 “Build resili-
entinfrastructure, promote inclusive and sustainable industrialization and foster innovation”.
AtonRa selects companies that generate at least 20% of their revenue from the theme (Cy-
bersecurity) and its sub-themes (cloud security, network security, endpoint security, data se-
curity, application security, or cybersecurity-related services) of the Sub-Fund. AtonRa en-
sures that any other business activity is indirectly related to the theme. As an example, for
the Sub-Fund, such other activities usually fall within the broad Information Technology sec-
tor.

The monitoring is possible thanks to an in-depth knowledge of the investee companies. At-
onRa classifies and documents the activities and the revenue mix of the companies in its port-
folio management system.

Il. Exclusion strategy

In line with AtonRa commitment to responsible investment, this Sub-Fund adopts an exclu-
sion policy relating to direct investments that are deemed incompatible with AtonRa’s

140



approach to responsible investment. The Sub-Fund excludes investment companies based on
the exclusion list issued by Norges Bank (which can be found here:
https://www.nbim.no/en/the-fund/responsible-investment/exclusion-of-companies/) which
is characterized by an avoidance of investments in companies that contribute in particular to
violations of fundamental ethical norms, controversial weapons manufacturing, or companies
that base their operations on coal or tobacco.

Two categories of criteria may lead to an exclusion of companies:

Criteria for product-based observation and exclusion of companies:

1. The Sub-Fund shall not be invested in companies which themselves or through entities
they control:

a. Produce weapon that violate fundamental humanitarian principles through their nor-
mal use

b. Produce tobacco

c. Sell weapons or military materiel to states that are subject to investment restrictions
on government bonds

2. Observation or exclusion may be decided for mining companies and power producers
which themselves or through entities they control derive 30% or more of their income
from thermal coal or base 30% or more of their operations on thermal coal.

3. In assessments pursuant to subsection (2) above, in addition to the company's current
share of income or activity from thermal coal, importance shall also be attached to for-
ward-looking assessments, including any plans the company may have that will change
the share of its business based on thermal coal and the share of its business based on
renewable energy sources.

4. Recommendations and decisions on exclusion of companies based on subsections (2) and
(3) above shall not include a company's green bonds where such are recognized through
inclusion in specific indices for green bonds or are verified by a recognized third party.

Criteria for conduct-based observation and exclusion of companies:
Companies may be put under observation or be excluded if there is an unacceptable risk that
the company contributes to or is responsible for:
a. serious or systematic human rights violations, such as murder, torture, deprivation of lib-
erty, forced labour, and the worst forms of child labour
b. serious violations of the rights of individuals in situations of war or conflict
severe environmental damage
acts or omissions that on an aggregate company level lead to unacceptable greenhouse
gas emissions
e. gross corruption
f. other particularly serious violations of fundamental ethical norms.

AtonRa documents the binding elements and conducts checks on a regular basis to ensure
that these criteria are being followed and the list is constantly updated.

. ESG integration

AtonR4 uses ESG data provided by MSCI (GHG emission — Scope 1, 2 and 3 / Carbon
footprint / GHG intensity of investee companies), on top of aggregated data from
other sources, that are linked to Principal Adverse Impacts to integrate ESG within
its investment strategy.

®* GHG emissions (Scope 1/ scope 2 / scope 3), carbon footprint and GHG intensity
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are monitored alongside the biding elements.
The AtonRa Fund’s weighted carbon footprint and weighted GHG intensity scores shall be
better than the general equity market, represented by the MSCI ACWI Index which is not a
EU Climate Transition Benchmark.

What is the committed minimum rate to reduce the scope of the investments con-
sidered prior to the application of that investment strategy?
Not applicable.

What is the policy to assess good governance practices of the investee companies?
The good governance practices of each company are assessed prior to making an investment.
The Investment Manager will use the ESG data provided by MSCI to assess and monitor in-
vestee companies before making an investment and on an ongoing basis.

MSCI provides the level of violation of UN Global Compact principles and Economic Cooper-
ation and Development (OECD) Guidelines for Multinational Enterprises (via PAI #10 “Viola-
tions of UN Global Compact principles and Organization for Economic Cooperation and De-
velopment (OECD) Guidelines for Multinational Enterprises”), from green to red — red mean-
ing very severe violation.

AtonRa will exclude companies if they are assessed as being in severe violation of any of the
UN Global Compact’s principles on human rights, labour standards, environmental protec-
tion and anti-corruption.

What is the asset allocation planned for this financial product?

A minimum percentage of 80% will be made in asset types that are aligned with the climate impact
mitigation characteristic but will not make any sustainable investments.

The investments in the category Other, up to 20%, are cash, cash equivalents and equity that are
not aligned with the climate impact mitigation characteristic or for which there are not sufficient
ESG data available. AtonRa ensures that these companies pass the other filters, namely the SDG
contribution and the exclusion strategy.

—L#lB Other E/S
Investments characteristics
#2 Other 100%
20%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain theenviron-
mental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with theenvi-
ronmental or social characteristics, nor are qualified as sustainable investments.
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objective that do
not take into
account the
criteriafor
environmentally
sustainable
economic activities
under the EU
Taxonomy.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Derivatives are not used to attain the climate impact mitigation characteristic promoted by
the Sub-Fund.

&2 To what minimum extent are sustainable investments with an environmental ob-

S

jective aligned with the EU Taxonomy?

The Sub-Fund does not commit to make sustainable investments with environmental objective
aligned with the EU Taxonomy.

However, even if the Sub-Fund has no minimum percentage into activity qualified as sustainable, the
Sub-Fund can be composed of sustainable assets.

Does the financial product invest in fossil gas and/or nuclear energy related activ-
ities that comply with EU Taxonomy?
Yes

In fossil gas In nuclear Energy

.No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments excluding

1. Taxonomy-alignment of investments including sovereign bonds*

sovereign bonds*

I Taxonomy-aligned:
Fossil gas

| Taxonomy-aligned:
Nuclear

I Taxonomy-aligned (no
fossil gas & nuclear)
Non Taxonomy-aligned

B Taxonomy-aligned:
Fossil gas

@ Taxonomy-aligned:
Nuclear

W Taxonomy-aligned (no
fossil gas & nuclear)
Non Taxonomy-aligned

* For the purpose of these graphs, “sovereign bonds” consist of all sovereign expasure

* for the purpose of these graphs, “sovereign bonds” consist of all sovereign exposures

What is the minimum share of investments in transitional and enabling activities?

The Sub-Fund does not have a minimum share of investments in transitional and enabling
activities.

What is the minimum share of sustainable investments with an environmental
objective that are not aligned with the EU Taxonomy

Not applicable
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A

Reference
benchmarks are
indexes to measure
whether the financial
product attains theen:
vironmental or social
characteristics that
they promote

What is the minimum share of socially sustainable investments?

Not applicable

What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safeguards?

The Sub-Fund may hold cash (including deposits) on an ancillary basis up to 20 % of its net asset.
This investment has no inherent environmental and social characteristics and are therefore consid-
ered to not have any impact on the climate impact mitigation characteristic promoted by the Sub-
Fund. This generally refers to cash positions or securities for which ESG data is not available. With
regard to environmental/social guarantees, the Manager ensures that these assets comply with the
exclusion policy and carries out assessments to identify possible controversies.

The goal remains to be fully invested. Having a cash exposure can occur in two scenarios: (1) outflow
management (fund settlement in T+3, while the underlying assets settle between T+0 and T+2), and
(2) in extraordinary market conditions which would require reducing exposure to equity markets
(never done since the launch of the SICAV).

Is a specificindex designated as a reference benchmark to determine whether this
financial product is aligned with the environmental and/or social characteristics
that it promotes?

The Sub-Fund has a climate impact mitigation characteristic and uses the MSCI ACWI Index for
comparison purpose. The index is not used as a market reference benchmark.

How is the reference benchmark continuously aligned with each of theenvironmental

or social characteristics promoted by the financial product?
Not applicable

How is the alignment of the investment strategy with the methodology of the index

ensured on a continuous basis?
Not applicable

How does the designated index differ from a relevant broad market index?
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Where can the methodology used for the calculation of the designated index be found?
Not applicable

D Where can | find more product specific information online?

More product-specific information can be found on the website: https://www.at-
onra.ch/themes/Cybersecurity
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