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Important Information

Copies of this Prospectus can be obtained from and enquiries regarding the Company should be addressed to:

10, rue du Chateau d'Eau,
L-3364 Leudelange,
Grand Duchy of Luxembourg

Tel: (+352) 4626 85633
Fax: (+352) 4626 85432

This prospectus (the "Prospectus”) should be read in its entirety before making any application for Shares. If you
are in any doubt about the contents of this Prospectus you should consult your financial or other professional
adviser.

Shares are offered on the basis of the information contained in this Prospectus and the documents referred to
herein.

No person has been authorised to issue any advertisement or to give any information, or to make any
representations in connection with the offering, placing, subscription, sale, switching or redemption of Shares
other than those contained in this Prospectus and, if issued, given or made, such advertisement, information or
representations must not be relied upon as having been authorised by the Company or the Management Company.
Neither the delivery of this Prospectus nor the offer, placement, subscription or issue of any of the Shares shall
under any circumstances create any implication or constitute a representation that the information given in this
Prospectus is correct as of any time subsequent to the date hereof.

The Directors, whose names appear on page 8 below, have taken all reasonable care to ensure that the information
contained in this Prospectus is, to the best of their knowledge and belief, in accordance with the facts and does
not omit anything material to such information. The Directors accept responsibility accordingly.

The distribution of this Prospectus and supplementary documentation and the offering of Shares may be restricted
in certain countries. Investors wishing to apply for Shares should inform themselves as to the requirements within
their own country for transactions in Shares, any applicable exchange control regulations and the tax
consequences of any transaction in Shares.

This Prospectus does not constitute an offer or solicitation by anyone in any country in which such offer or
solicitation is not lawful or authorised, or to any person to whom it is unlawful to make such offer or solicitation.

Processing of personal data — Personal data related to identified or identifiable natural persons provided to,
collected or otherwise obtained by or on behalf of, the Company (the "Controller") will be processed by the
Controller in accordance with the Privacy Notice, a current version of which is available and can be accessed or
obtained online (https://www.artemisfunds.com/en/privacy-artemis-funds-lux). Investors and any person
contacting, or otherwise dealing directly or indirectly with, the Controller are invited to and read and carefully
consider the Privacy Notice, prior to contacting or otherwise so dealing, and in any event prior to providing or
causing the provision of any Data directly or indirectly to the Controller.

The distribution of this Prospectus in certain countries may require that this Prospectus be translated into the
languages specified by the regulatory authorities of those countries. Should any inconsistency arise between the
translated and the English version of this Prospectus, the English version shall always prevail.

The price of Shares in the Company and the income from them may go down as well as up and an Investor may
not get back the amount invested.


https://www.artemisfunds.com/en/privacy-artemis-funds-lux

Table of Contents

[0S T TE T o [P T TR PT PO PSP PP 4
BOAIT Of DIFECLOIS ...eeitieiiieitte ettt ettt ettt et e bt e b e s bt e bt e s bt e e bt e sabe e s btesabe e e asbeeabe e e sbeeabeeennneeneeesaneeneees 8
7AYo [0 a1 1o 115 e 14 o] o O T TP OO TR PP PP PORROPRRON 9
1 ] <ot o [ o TP 10
Y=ot o 1 PP PSP PT PO PPPPOPR 10
Y=ot o] 11 J PO PO P PP OPPPPOTR 18
Appendix | INVESTMENT RESTIICLIONS ..iiviiii ettt e et etre e st e e e e sate e e e aate e e ssbeeeestaeesanseeeesnnreeean 34
Appendix [ Risks OF INVESTMENT ......coiiiiiie et e e s te e e et e e e s eaaae e e srbeeeestaeessnsaeeesnneeeean 43
APPENDIX T ettt ettt e et e st e et esa bt e e bt e sa bt e et e e e b et e b e e e b et e bt e e be e e b ee e be e e nabe e beeennneenee s 58

FUNG DELAIIS ..ottt et b et e et s et s b e s bt e s bt e nb e et e eat e eaeeebeesb e e b e et e eabesanesanenanes 58

SNAIE ClASSES ...eneieuieeieeteet ettt ettt s h ettt et eht e bt e bt e bt e et e e et e sbee s bt e e bt e bt et e a et e h e e e bt e b e e b e e a bt e abesanenheenhee bt enneenes 59

FUNG DBSCIIPEIONS .ttt sttt st e et e st e et esa bt e s bt e sabe e e bt e sabeeeabeesabeeeabeesabeesaseesabeeenneesares 62
Appendix IV Other INFOrmMation.........cooiiii et e e e st e e e et e e e sabaeaesataeeeestaeesnnnes 136
Appendix V  Performance fee CalCUIatioNns .........c.ueeiiiiiie ettt e e e e st e e e e ate e e eennas 137



Definitions

Accumulation Shares

Administration Agent
ADR

Articles
Base Currency

Benchmark

Business Day

Business Hours

CET
CHF

Company

Company Accounting Currency

CSSF

CSSF Circular 14/592

shares which accumulate their income.

Northern Trust Global Services SE

American depositary receipt, a negotiable
security issued by a US depository bank and traded on
a US exchange that represents a specified number or a
fraction of underlying shares of a non-US company and
affords the right to obtain the foreign stock it
represents.

the articles of incorporation of the Company as
amended from time to time.

in relation to a Fund, the currency specified as such in
the Fund's details in Appendix IlI.

a point of reference against which the performance of
a Fund may be measured, listed for each Fund in
"Appendix Il — Fund Details". The degree of
correlation with the Benchmark may vary from Fund
to Fund, depending on factors such as the risk profile,
investment objective and investment restrictions of
the Fund, and the concentration of constituents in the
Benchmark. Benchmarks used in the calculation of
performance fees, where applicable, are stated in
respect of each relevant Fund in "Appendix Ill — Fund
Details".

unless otherwise provided in the Fund's details in
Appendix Ill, a Business Day is a day on which banks in
Luxembourg are fully open for business.

9:00 to 18:00 CET

Central European Time

Swiss Franc

Artemis Funds (Lux)

EUR

Commission de Surveillance du Secteur Financier
(Luxembourg Financial Sector Supervisory Authority)

the CSSF Circular 14/592 relating to the Guidelines on
the European Securities and Markets Authority
(ESMA) on ETFs and other UCITS issues.


https://en.wikipedia.org/wiki/Negotiable_instrument
https://en.wikipedia.org/wiki/Negotiable_instrument

Dealing Cut Off

Dealing Day

Depositary
Directors or Board of Directors

Distributor

Distribution Shares

EEA

Eligible Asset

Eligible State

EU

EUR

Financial Index or Indices

the time by which applications to subscribe for or
redeem Shares must be received in order to be
processed on a Dealing Day. Unless otherwise
specified in a Fund’s details in Appendix Ill, 13:00 CET
on a Dealing Day.

unless otherwise provided in the Fund's details in
Appendix Ill, a dealing day is a Business Day which does
not fall within a period of suspension of calculation of
the Net Asset Value per Share of the relevant Fund. For
certain Funds, the Company may exercise its
discretion, in order to protect Shareholders’ interests
in respect of markets being closed, for example for
public holidays in certain jurisdictions, as set out in
further detail in the section “Share Dealing”. A list of
all non-Dealing Days for each Fund is available on
www.artemisfunds.com/non-dealing-days and will be
updated at least once a year. When the date of a public
holiday is not known in advance, the list of non-dealing
days will be updated as soon as possible once the date
is known and before the date of such public holiday.

Northern Trust Global Services SE
the board of directors of the Company.

a person or entity duly appointed from time to time by
the Global Distributor pursuant to authority granted
by the Management Company to distribute or arrange
for the distribution of Shares.

shares which distribute their income.

European Economic Area

a transferable security of any kind or any other
permitted asset as more fully described in Appendix |
1.A.

includes any member state of the European Union
("EU"), any member state of the Organisation for
Economic Co-operation and Development ("OECD"),
and any other state which the Directors deem
appropriate.

European Union

the European currency unit (also referred to as the
Euro).

means any index compliant with Article 9 of the Grand
Ducal Regulation of 8 February 2008 and CSSF Circular
14/592.


http://www.artemisfunds.com/non-dealing-days

Forward Pricing

Fund

GBP

GDR

Global Distributor

Institutional Investors

Investment Fund(s)

Investment Funds Legislation

Investment Manager

Investor

Law

Management Company

Net Asset Value

Net Asset Value per Share

oTC

processing buy and sell orders where the price to be
paid or received by the Investor or Shareholder will be
the price that is calculated at the Valuation Point
which follows the Dealing Cut Off.

a specific portfolio of assets and liabilities within the
Company having its own Net Asset Value and
represented by a separate Class or Classes of Shares,
which is distinguished mainly by its specific investment
policy and objective.

United Kingdom Pound Sterling

global depositary receipt, a negotiable certificate
issued by a depository bank in one country and traded
on the stock exchange of another country. GDRs
represent ownership of an underlying number
of shares of a foreign company and entitle holders to
all associated dividends and capital gains and may be
used to invest in companies from developing
or emerging markets by investors in developed
markets.

Artemis Investment Management LLP

an investor that qualifies as an institutional investor
within the meaning of article 174 of the Law.

a UCITS or other UCl in which the Funds may invest, as
determined in the investment rules described in
Appendix I.

UCITS Directive (as defined below), the Law (as defined
below) and the UCITS V Level 2 Measures (as defined
below).

Artemis Investment Management LLP
a subscriber for Shares.

the law on undertakings for collective investment
dated 17 December 2010, as amended.

FundRock Management Company S.A., in its capacity
as the Company's appointed management company
within the meaning of chapter 15 of the Law, or such
other entity as may subsequently be appointed to act
in such capacity.

Net Asset Value per Share (as described below)
multiplied by the number of Shares.

the value per Share of any Share Class determined in
accordance with the relevant provisions described
under the heading "Calculation of Net Asset Value" as
set out in Section 2.4.

over-the-counter market


https://en.wikipedia.org/wiki/Depository_bank
https://en.wikipedia.org/wiki/Shares
https://en.wikipedia.org/wiki/Emerging_markets

Regulated Market

RESA

Share

Share Class

Shareholder

UCITS

UcCl

UCITS Directive

UCITS V Level 2 Measures

USA or US

usD

Valuation Point

a market within the meaning of Directive 2004/39/EC
of the European Parliament and of the Council of 21
April 2004 on markets in financial instruments or
another regulated market (MiFID Directive), which
operates regularly and is recognised and open to the
public in an Eligible State. A list of regulated markets
according to MiFID Directive is regularly updated and
published by the European Commission.

Recueil Electronique des Sociétés et des Associations

a share of no par value in any one Share Class in the
capital of the Company.

a separate class of Shares offered in a Fund whose
assets will be commonly invested but where a specific
fee structure, minimum subscription amount,
currency or dividend policy may be applied. Further
details of Share Classes are set out in Appendix IlI.

a holder of Shares.

an "undertaking for collective investment in
transferable securities" within the meaning of points
a) and b) of Article 1(2) of the UCITS Directive.

an "undertaking for collective investment" within the
meaning of Article 2 (2) of the Law.

Directive 2009/65/EC of the European Parliament and
of the Council of 13 July 2009, as amended, on the
coordination of laws, regulations and administrative
provisions relating to UCITS.

Commission Delegated Regulation (EU) 2016/438 of
17 December 2015 supplementing Directive
2009/65/EC of the European Parliament and of the
Council with regard to obligations of depositaries.

the United States of America (including the States and
the District of Columbia), its territories, its possessions
and any other areas subject to its jurisdiction.

United States Dollar

unless otherwise specified in a Fund’s details in
Appendix Ill, 16:00 CET.

All references herein to time are to CET unless otherwise indicated.
Words importing the singular shall, where the context permits, include the plural and vice versa.
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Section 1

1. The Company
1.1. Structure

The Company is an open-ended investment company organised as a société anonyme under the laws of the Grand
Duchy of Luxembourg and qualifies as a Société d'Investissement a Capital Variable ("SICAV"). The Company is
subject to Part | of the Law, qualifies as a UCITS and is subject to the supervision of the CSSF. The Company operates
separate Funds, each of which is represented by one or more Share Classes. The Funds are distinguished by their
specific investment policy or any other specific features.

The Company constitutes a single legal entity, but the assets of each Fund shall be invested for the exclusive benefit
of the Shareholders of the corresponding Fund and the assets of a specific Fund are solely accountable for the
liabilities, commitments and obligations of that Fund.

The Directors may at any time resolve to set up new Funds and/or create within each Fund one or more Share
Classes and this Prospectus will be updated accordingly. The Directors may also at any time resolve to close a Fund,
or one or more Share Classes within a Fund to further subscriptions.

1.2. Investment Objectives and Policies

The exclusive object of the Company is the collective investment of its assets in transferable securities, money
market instruments and other permissible assets such as referred to in the Law, with the purpose of offering
various investment opportunities, spreading investment risk and offering its Shareholders the benefit of the
management of the Company’s assets.

The specific investment objective and policy of each Fund is described in Appendix IlI.

The investments of each Fund shall at any time comply with the restrictions set out in Appendix I, and Investors
should, prior to any investment being made, take due account of the risks of investments set out in Appendix II.

Section 2

2. Share Dealing
2.1. Subscription for Shares
How to subscribe

Investors subscribing for Shares for the first time should complete an application form and send it with applicable
identification documents by post to the Administration Agent. Application forms may be accepted by facsimile
transmission or other means approved by the Administration Agent, provided that the original is immediately
forwarded by post. If completed application forms are received by the Administration Agent for any Dealing Day
before the Dealing Cut Off Shares will normally be issued at the relevant Net Asset Value per Share, as defined
under "Calculation of Net Asset Value", determined on the Dealing Day. For completed applications received after
the Dealing Cut Off Shares will normally be issued at the relevant Net Asset Value per Share on the immediately
following Dealing Day. Investors should note that a Fund or Share Class may be closed to new subscriptions from
time to time - see Section 2.3 below for further details. Investors should check the website www.artemisfunds.com
for the current status of the relevant Funds or Share Classes. In cases where dealing is suspended in a Fund into
which a subscription is requested, the processing of the subscription will be held over until the next Dealing Day
where dealing is no longer suspended.

Each Investor will be given a personal account number. Any relevant transaction number and the personal
account number should be used in all correspondence.

Different subscription procedures may apply if applications for Shares are made through Distributors.

All applications to subscribe for Shares shall be dealt with on a Forward Pricing basis.
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Subsequent subscriptions for Shares do not require completion of an additional application form. However,
Investors shall provide written instructions as agreed with the Administration Agent to ensure smooth processing
of subsequent subscriptions. Instructions may also be made by letter, facsimile transmission, in each case duly
signed, or such other means approved by the Administration Agent.

Confirmations of transactions will normally be dispatched on the Business Day following the execution of
subscription instructions. Shareholders should promptly check these confirmations to ensure that they are correct
in every detail. Investors are advised to refer to the terms and conditions on the application form to inform
themselves fully of the terms and conditions to which they are subscribing.

How to pay

Payment should be made by electronic bank transfer net of all bank charges (i.e. at the Investor's expense). Further
settlement details are available on the application form.

The subscription monies relating to an application for Shares, on a particular Dealing Day may be paid to the
Administration Agent up to three Business Days following the applicable Dealing Day. Any non-Dealing Days for a
Fund falling within the settlement period are excluded from the calculation of the settlement date. If, on the
settlement date, banks are not open for business in the country of the currency of settlement, then settlement
will be on the next Business Day on which those banks are open. Payment should arrive in the appropriate bank
account, as specified in the settlement instructions on the settlement date. Payments received after this time may
be considered to have settled on the next Business Day on which the bank is open. If timely settlement is not
made, an application may lapse and be cancelled at the cost of the Investors or any financial intermediary acting
on the Investor’s behalf. Failure to make good settlement by the settlement date may result in the Company
bringing an action against the defaulting Investor or any financial intermediary acting on the Investor’s behalf or
deducting any costs or losses incurred by the Company against any existing holding of the Investor in the Company.
In all cases, any confirmation of transaction and any money returnable to the Investor will be held by the Company
without payment of interest pending receipt of the remittance.

Payments in cash will not be accepted. Third party payments will only be accepted at the Director's discretion.
Different settlement procedures may apply if applications for Shares are made through Distributors.
Subscriptions in Kind

The Directors may from time to time accept subscriptions for Shares against contribution in kind from a particular
Investor of securities or other assets which could be acquired by the relevant Fund pursuant to its investment
policy and restrictions. Any such subscriptions in kind will be the subject of an independent auditor's report drawn
up and will be at that Investor’s expense.

Should the Company not receive good title on the assets contributed this may result in the Company bringing an
action against the defaulting Investor or any financial intermediary acting on the Investor’s behalf or deducting
any costs or losses incurred by the Company against any existing holding of that Investor in the Company.

Currency Exchange Service

Payments to and from the Shareholder should normally be made in the currency of the relevant Share Class.
However, where a Shareholder subscribes for Shares of the Company in a currency other than the currency in
which such Shares are denominated, or a redeeming Shareholder requests payment of redemption proceeds in a
currency other than that in which the Shares are held, then the Company in its sole discretion may either reject
the subscription, or it may instruct the performance of a foreign exchange transaction, on such terms as the
Company in its sole discretion may deem appropriate, at the cost of and risk of the Shareholder, to convert such
cash proceeds into the currency of denomination of the Shares for which the Shareholder has subscribed, as
detailed in the Shareholder’s subscription form or redemption request. Such transaction may take place as
determined by the Company, and the net proceeds resulting from such foreign exchange conversion shall then be
applied in the purchase of Shares or paid as redemption proceeds, as the case may be. Neither the Company nor
the Administration Agent shall be obliged:

(i) toaccount to the Shareholder for any losses, charges or expenses incurred by the Shareholder as a result
of the foreign exchange conversion;

(i) forthe delivery by the Shareholder to the Company of cash proceeds in a currency other than the currency
of denomination of the Shares subscribed for;
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(iii) for the delivery to the Shareholder of a redemption request in a currency other than that currency in
which the Shares held are denominated.

Price Information

The Net Asset Value per Share of Share Classes may be published in such newspapers or other electronic services
as determined from time to time by the Directors. It will be made available on www.artemisfunds.com and
www.fundinfo.com, and is available from the registered office of the Company. Neither the Company nor the
Distributors accept responsibility for any error in publication or for non-publication of the Net Asset Value per
Share.

Types of Shares

Shares are issued only in registered and non-certificated form. Fractional entitlements to registered Shares will be
rounded to two decimal places. Shares may also be held and transferred through accounts maintained with
clearing systems.

General

Instructions to subscribe, once given, are irrevocable, except in the case of a suspension or deferral of dealing. The
Management Company and/or the Company in their absolute discretion reserve the right to reject any application
in whole or in part. If an application is rejected, any subscription money received will be refunded at the cost and
risk of the Investor without interest. Prospective applicants should inform themselves as to the relevant legal, tax
and exchange control regulations in force in the countries of their respective citizenship, residence or domicile.

The Management Company or the Global Distributor may have agreements with certain Distributors pursuant to
which they agree to act as or appoint nominees for Investors subscribing for Shares through their facilities. In such
capacity, the Distributor may effect subscriptions, switches and redemptions of Shares in nominee name on behalf
of individual Investors and request the registration of such operations on the register of Shareholders of the
Company in nominee name. The Distributor or nominee maintains its own records and provides the Investor with
individualised information as to its holdings of Shares. Except where local law or custom proscribes the practice,
Investors may invest directly in the Company and not avail themselves of a nominee service.

The Management Company draws however the Investors' attention to the fact that any Investor will only be able
to fully exercise Shareholder rights directly against the Company, if the Investor is registered in the Investor’s own
name in the Shareholders' register. In cases where an Investor invests in the Company through a Distributor or a
nominee investing into the Company in the Investor’s own name but on behalf of the Investor, it may not always
be possible for the Investor to exercise certain Shareholder rights directly against the Company. Investors are
advised to take advice on their rights.

Anti-Money Laundering Procedures

Pursuant to international rules and Luxembourg laws and regulations (comprising, but not limited to, the law of
12 November 2004 on the fight against money laundering and financing of terrorism, as amended, the Grand Ducal
Regulation dated 1 February 2010, as well as circulars and regulations of the supervising authority), obligations
have been imposed on all professionals of the financial sector to prevent the use of undertakings for collective
investment for money laundering and financing of terrorism purposes. As a result of such provisions, the
Administration Agent must ascertain the identity of the Investor in accordance with Luxembourg laws and
regulations. The Administration Agent may require Investors to provide any document it deems necessary to effect
such identification.

In case of a subscription for an intermediary and/or nominee acting on behalf of his customer, enhanced customer
due diligence measures for this intermediary and/or nominee will be applied in accordance with the amended law
of 12 November 2004 and CSSF Regulation 12/02 of 14 December 2012. In this context, Investors must inform
without delay the Administration Agent when the person(s) designated as beneficial owner(s) change and in
general, ensure at all times that each piece of information and each document provided to the Administration or
intermediary and/or nominee remains accurate and up-to-date.

In case of delay or failure by an Investor to provide the documents required, the application for subscription will
not be accepted and in case of redemption, payment of redemption proceeds delayed. Neither the Company, the
Management Company nor the Administration Agent have any liability for delays or failure to process deals as a
result of the Investor providing no or only incomplete documentation.

Shareholders may be requested to provide additional or updated identification documents from time to time
pursuant to ongoing client due diligence requirements under relevant laws and regulations.
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Genuine Diversity of Ownership Condition

Interests in the Company's Funds are widely available, and the Management Company undertakes that they will
be marketed and made available sufficiently widely and in a manner appropriate to reach the intended categories
of Investor who meet the broad requirements for investment in any given Share Class, and are not intended to be
limited to particular Investors or narrowly-defined groups of Investor. Please refer to "Share Classes" in Appendix
Il for details of the minimum levels of investment and/or Investor categories that are specified as eligible to
acquire particular Share Classes.

Provided that a person meets the broad requirements for investment in any given Share Class, they may obtain
information on and acquire the relevant Shares in the Company, subject to the paragraphs immediately following.

Investment Restrictions applying to US Investors

The Company has not been and will not be registered under the United States Investment Company Act of 1940
asamended (the "Investment Company Act"). The Shares of the Company have not been and will not be registered
under the United States Securities Act of 1933 as amended (the "Securities Act") or under the securities laws of
any state of the US and such Shares may be offered, sold or otherwise transferred only in compliance with the
Securities Act and such state or other securities laws. The Shares of the Company may not be offered or sold to or
for the account, of any US Person. For these purposes, US Person shall mean any person defined as a US person
under Regulation S of the Securities Act.

If you are in any doubt as to your status, you should consult your financial or other professional adviser.
2.2. Redemption and Switching of Shares
Redemption Procedure

Redemption instructions accepted by the Administration Agent for any Dealing Day before the Dealing Cut Off
unless otherwise specified in Appendix Ill, or such other time at the Directors' discretion, will normally be executed
at the relevant Net Asset Value per Share, as defined under "Calculation of Net Asset Value", calculated on the
Dealing Day. Instructions accepted by the Administration Agent after the Dealing Cut Off will normally be executed
on the following Dealing Day.

Execution of a redemption instruction can only be granted if the related registered holding level allows for it. In
cases where dealing is suspended in a Fund from which a redemption has been requested, the processing of the
redemption will be held over until the next Dealing Day where dealing is no longer suspended.

Instructions to redeem Shares may be given to the Administration Agent by completing the form requesting
redemption of Shares or by letter, facsimile transmission or other means approved by the Administration Agent
where the account reference and full details of the redemption must be provided. All instructions must be signed
by all registered Shareholders, except where sole signatory authority has been chosen in the case of a joint account
holding or where a representative has been appointed following receipt of a completed power of attorney.

Redemption Proceeds
Different settlement procedures may apply if instructions to redeem Shares are communicated via Distributors.

Redemption proceeds are normally paid by bank transfer or electronic transfer, within three Business Days from
the relevant Dealing Day unless otherwise specified in Appendix 1l and will be instructed to be made at no cost to
the Shareholder, provided the Company is in receipt of all documents required. Any non-Dealing Days for a Fund
falling within the settlement period are excluded from the calculation of the settlement date. If, on the settlement
date, banks are not open for business in the country of the currency of settlement, then settlement will be on the
next Business Day on which those banks are open. The Company is not responsible for any delays or charges
incurred at any receiving bank or settlement system, nor are they responsible for delays in settlement which may
occur due to the timeline for local processing of payments within some countries or by certain banks.

Redemption proceeds will normally be paid in the currency of the relevant Share Class. However, at the request of
the Shareholder, a currency exchange service for redemptions is provided to the Shareholder by the Administration
Agent acting on behalf of the Company. The currency exchange service is available for payments in EUR, USD, GBP
and CHF only. Details of the charge applied to foreign exchange transactions, which is retained by the
Administration Agent, are available upon request from the Administration Agent acting on behalf of the Company.
The cost of currency conversion and other related expenses will be borne by the relevant Investor. This currency
exchange service may not be available for certain Funds, if so indicated in Appendix Ill. For such Funds, redemption
proceeds shall be paid in the currency of the relevant Share Class.
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If, in exceptional circumstances and for whatever reason, redemption proceeds cannot be paid within three
Business Days (or otherwise specified in Appendix Ill) from the relevant Dealing Day, for example when the liquidity
of the relevant Fund does not permit, then payment will be made as soon as reasonably practicable thereafter at
the Net Asset Value per Share calculated on the relevant Dealing Day.

Redemptions in Kind

The Directors may at the request of a Shareholder, agree to make, in whole or in part, a distribution in kind of
securities of the Fund to that Shareholder in lieu of paying to that Shareholder redemption proceeds in cash, to
the extent that this redemption request represents at least 5% of the Net Asset Value of the relevant Fund or any
other amount which may be decided by the Directors from time to time.

The Directors will agree to do so if they determine that such a transaction would not be detrimental to the best
interests of the remaining Shareholders of the relevant Fund. The assets to be transferred to such Shareholder
shall be determined by the Directors, with regard to the practicality of transferring the assets and to the interests
of the Fund and continuing participants therein and to the Shareholder. The selection, valuation and transfer of
assets shall be subject to the review and approval of the Directors and shall be processed within the conditions set
forth by applicable laws and regulations, and where applicable subject to the review of an independent auditor.
The costs for such redemptions in kind, in particular the costs of the special audit report, will be borne by the
Shareholder requesting the redemption in kind or by a third party, but will not be borne by the Company unless
the Directors consider that the redemption in kind is in the interest of the Company or made to protect the
interests of the Company.

Switching Procedure

A switch transaction is a transaction by which the holding of a Shareholder into a Share Class (the "Original Class")
is transferred into another Share Class (the "New Class") either within the same Fund or in different Funds within
the Company.

Acceptance by the Administration Agent of switching instructions will be subject to the availability of the New Class
and to the compliance with any eligibility requirements and/or other specific conditions attached to the New Class
(such as minimum subscription and holding amounts). The switching procedure is processed as a redemption from
the Original Class followed by a subscription into the New Class, except where the switching transaction is between
two Share Classes within the same Fund in which case the transaction is referred to as a "conversion". A conversion
is processed by applying a conversion factor derived from the Net Asset Value per Share of the Original Class and
the New Class.

If the Original and New Classes involved in a switch transaction have the same Dealing Cut Off and the same Dealing
Days, switching instructions accepted by the Administration Agent before the Dealing Cut Off, or such other time
at the Directors' discretion, will normally be executed on the same Dealing Day and will normally be executed
based on the relevant Net Asset Values per Share of both Share Classes calculated for that Dealing Day.

In cases where dealing is suspended in a Fund from or to which a switch has been requested, the processing of the
switch will be held over until the next Dealing Day where dealings are no longer suspended. The switching
procedures described above will continue to apply.

Instructions to switch Shares may be given to the Administration Agent by completing the switch form or by letter,
facsimile transmission or other means approved by the Administration Agent where the account reference and
the number of Shares to be switched between named Share Classes and Funds must be provided. All instructions
must be signed by the registered Shareholders, except where sole signatory authority has been chosen in the case
of a joint account holding or where a representative has been appointed following receipt of a completed power
of attorney.

Instructions to switch Shares between Share Classes denominated in different currencies will be accepted. Where
the switch is between different Funds, a currency exchange service for such switches is provided by the
Administration Agent acting on behalf of the Company. The currency exchange service is available for payments in
EUR, USD, GBP and CHF only. Details of the charge applied to foreign exchange transactions, which is retained by
the Administration Agent, are available upon request from the Administration Agent acting on behalf of the
Company. The cost of currency conversion and other related expenses will be borne by the relevant Investor. This
currency exchange service may not be available for certain Funds, if so indicated in Appendix IlI.

Shareholders should seek advice from their local tax advisers to be informed on the local tax consequences of
switching and conversion transactions.
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General

Different redemption and switching procedures may apply if instructions to redeem or switch Shares are
communicated via Distributors.

All instructions to redeem or switch Shares shall be dealt with on a Forward Pricing basis.
Instructions to make payments to third parties will only be accepted at the Administration Agent’s discretion.

The value of Shares held by any Shareholder in any one Share Class after any switch or redemption should exceed
the minimum investment set forth under "Share Classes" in Appendix Il for each Share Class.

Unless waived by the Directors, if, as a result of any switch or redemption request, the amount invested by any
Shareholder in a Share Class in any one Fund falls below the minimum holding for that Share Class, it will be treated
as an instruction to redeem or switch, as appropriate, the Shareholder's total holding in the relevant Share Class.

Confirmations of transactions will normally be dispatched on the Business Day following the execution of the
redemption or switch instruction. Shareholders should promptly check these confirmations to ensure that they
are correct in every detail.

Switching or redemption requests will be considered binding and irrevocable by the Company.
2.3. Restrictions on Subscriptions and Switches into Certain Funds or Share Classes

A Fund or Share Class may be closed to new subscriptions or switches in (but not to redemptions or switches out)
if, in the opinion of the Directors, the closure is necessary to protect the interests of existing Shareholders or to
enable the efficient management of the Fund or Share Class. Without limiting the circumstances where the closure
may be appropriate, the circumstances could be where the Fund or a Share Class has reached a size such that the
capacity of the market has been reached or that it becomes difficult to manage in an optimal manner, and/or
where to permit further inflows would be detrimental to the performance of the Fund or the Share Class. Any Fund
or Share Class may be closed to new subscriptions or switches in without notice to Shareholders. Once closed, a
Fund, or Share Class, will not be re-opened until, in the opinion of the Directors, the circumstances which required
closure no longer prevail. A Fund or Share Class may be re-opened to new subscriptions or switches in without
notice to Shareholders.

Investors should contact the Management Company or check the website www.artemisfunds.com for the current
status of the relevant Funds or Share Classes.

2.4. Calculation of Net Asset Value
Calculation of the Net Asset Value per Share

(A) The Net Asset Value per Share of each Share Class will be calculated on each Dealing Day in the currency of
the relevant Share Class. It will be calculated by dividing the Net Asset Value attributable to each Share
Class, being the proportionate value of its assets less its liabilities, by the number of Shares of such Share
Class then in issue. The resulting sum shall be rounded to the nearest four decimal places.

(B) The Directors reserve the right to allow the Net Asset Value per Share of each Share Class to be calculated
more frequently than once daily or to otherwise alter dealing arrangements on a permanent or a temporary
basis, for example, where the Directors consider that a material change to the market value of the
investments in one or more Funds so demands. The Prospectus will be amended, following any such
permanent alteration, and Shareholders will be informed accordingly.

(C) In calculating the Net Asset Value of a Fund, the following rules will apply:

(2) The value of any cash in hand or on deposit, bills and demand notes and accounts receivable, prepaid
expenses, cash dividends and interest declared or accrued as aforesaid and not yet received shall be
deemed to be the full amount thereof, unless in any case the same is unlikely to be paid or received
in full, in which case the value thereof shall be arrived at after making such discount as the Company
may consider appropriate in such case to reflect the true value thereof.

(2) The value of securities and any financial assets listed on any official stock exchange or on a Regulated
Market are generally valued at their latest available price in the relevant market at the time of
closure of the market, or any other price deemed appropriate by the Directors. Fixed income
securities not traded on such markets are generally valued at the last available price in the relevant
market.
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(3) If a security is not listed on any official stock exchange or any other recognised market, or in the case
of securities so traded or admitted the last available price of which does not reflect their fair value,
the Directors are required to proceed on the basis of their estimated fair value, which shall be
determined with prudence and in good faith.

(4) Any derivatives which are not listed on any official stock exchange or traded on any other recognised
market 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. The
reference to fair value shall be understood as a reference to the amount for which an asset could be
exchanged, or a liability be settled, between knowledgeable, willing parties in an arm's length
transaction. The reference to reliable and verifiable valuation shall be understood as a reference to
a valuation, which does not rely only on market quotations of the counterparty and which fulfils the
following criteria:

(n The basis of the valuation is either a reliable up-to-market value of the instrument, or, if such
value is not available, pricing model using an adequately-recognised methodology.

() Verification of the valuation is carried out by one of the following:

(a) an appropriate third party which is independent from the counterparty of the OTC
derivative, at an adequate frequency and in such a way that the Company is able to
check it;

(b) a unit within the Company which is independent from the department in charge of
managing the assets and which is adequately equipped for such purpose.

(5) Units or shares in UCls shall be valued on the basis of their last available Net Asset Value as reported
by such undertakings.

(6) Money market instruments (or other instruments in line with market convention in the jurisdiction
in which the instrument is held) with a remaining maturity of 90 days or less will be valued by the
amortised cost method, which approximates market value. Under this valuation method, the
relevant investments are valued at their acquisition cost or the last market value prior to the 90 day
period commencing (where an instrument at purchase date originally had more than 90 days to
maturity) and adjusted for amortisation of premium or accretion of discount rather than at market
value.

(7) If any of the aforesaid valuation principles do not reflect the valuation method commonly used in
specific markets or if any such valuation principles do not seem accurate for the purpose of
determining the value of the Company's assets, the Directors may fix different valuation principles
in good faith and in accordance with generally accepted valuation principles and procedures.

(8) If such prices are not representative of their value at the point of the calculation of the Net Asset
Value, such securities are stated at market value or otherwise at the fair value at which it is expected
they may be resold, as determined in good faith by or under the direction of the Directors.

(9) Any assets or liabilities in currencies other than the Base Currency (as defined in Appendix I1l) will be
converted using the relevant spot rate.

The Directors are authorised to apply other appropriate valuation principles for the assets of the Funds and/or the
assets of a given Share Class if the aforesaid valuation methods appear impossible or inappropriate due to
extraordinary circumstances or events.

Dilution

The 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 Fund. This is known as
"dilution". In order to counter this and to protect Shareholders' interests, the Company will apply "swing pricing"
as part of its daily valuation policy. This will mean that in certain circumstances the Company will make adjustments
in the calculations of the Net Asset Values per Share, to counter the impact of dealing and other costs on occasions
when these are deemed to be significant.
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Dilution Adjustment

In the usual course of business the application of a dilution adjustment will be applied systematically and on a
consistent basis when the predetermined net capital activity threshold is exceeded (i.e. partial swing pricing can
be applied). 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.

Swing pricing aims to protect existing Shareholders from the performance dilution effects they may suffer as a
result of transactions by other investors in a Fund. The need to make a dilution adjustment will depend upon the
net value of subscriptions, switches and redemptions received by a Fund for each Dealing Day. The Board of
Directors therefore reserves the right to make a dilution adjustment where a Fund experiences a net cash
movement which exceeds a threshold set by the Directors from time to time of the previous Dealing Day's total
Net Asset Value.

Where a dilution adjustment is made, it will increase the Net Asset Value per Share when there are net inflows
into the Fund and decrease the Net Asset Value per Share when there are net outflows. The Net Asset Value per
Share of each Share Class in the Fund will be calculated separately but any dilution adjustment will, in percentage
terms, affect the Net Asset Value per Share of each Share Class identically.

As dilution is related to the inflows and outflows of money from the Fund it is not possible to accurately predict
whether dilution will occur at any future point in time. Consequently, it is also not possible to accurately predict
how frequently the Board of Directors will need to make such dilution adjustments.

Because the dilution adjustment for each Fund will be calculated by reference to the costs of dealing in the
underlying investments of that Fund, including both the estimated fiscal charges and dealing costs that may be
incurred by the Fund and the estimated bid/offer spreads of the assets in which the Fund invests, which can vary
with market conditions, this means that the amount of the dilution adjustment can vary over time but will not
exceed 2% of the relevant Net Asset Value. However, under unusual or exceptional market conditions (such as
high market volatility, disruption of markets or slowdown of the economy caused by terrorist attack or war (or
other hostilities) serious pandemic, or a natural disaster (such as a hurricane or a super typhoon), the Board of
Directors may decide, on a temporary basis, to adjust the Net Asset Value of a Fund beyond 2% when such decision
is justified by the best interest of the Shareholders. Such decision will be published on the following website
www.artemisfunds.com.

Swing pricing is applied on the capital activity at the level of a Fund and does not address the specific circumstances
of each individual investor transaction.

Unless otherwise specified in Appendix Ill, swing pricing may be applied to all the Funds in the Company.
2.5. Suspensions or Deferrals

(A)  The Company reserves the right not to accept instructions to redeem or switch on any one Dealing Day
more than 10% of the total value of Shares in issue of any Fund. In these circumstances, the Directors may
declare that the redemption of part or all Shares in excess of 10% for which a redemption or switch has
been requested will be deferred until the next Dealing Day and will be valued at the Net Asset Value per
Share prevailing on that Dealing Day. On such Dealing Day, deferred requests will be dealt with in priority
to later requests and in the order that requests were initially received by the Administration Agent.

(B) The Company reserves the right to extend the period of payment of redemption proceeds to such period
as shall be necessary to repatriate proceeds of the sale of investments in the event of impediments due to
exchange control regulations or similar constraints in the markets in which a substantial part of the assets
of a Fund are invested or in exceptional circumstances where the liquidity of a Fund is not sufficient to meet
the redemption requests.

(C) The Company may suspend or defer the calculation of the Net Asset Value per Share of any Share Class in
any Fund and the issue and redemption of any Shares in such Fund, as well as the right to switch Shares of
any Share Class in any Fund into Shares of the same Share Class of the same Fund or any other Fund:

(2) during any period, other than ordinary holidays, when any market or stock exchange, which is the
principal market or stock exchange on which a material part of the investments of the relevant Fund
for the time being are quoted, is closed, or during which dealings are substantially restricted or
suspended;

(2) during the existence of any state of affairs which constitutes an emergency as a result of which
disposal or valuation of investments of the relevant Fund by the Company is not possible;
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(3) during any period when the publication of an index, underlying of a financial derivative instrument
representing a material part of the assets of the relevant Fund is suspended;

(4) during any period when the determination of the net asset value per share of the underlying funds
or the dealing of their shares/units in which a Fund is a materially invested is suspended or restricted;

(5) during any breakdown in the means of communication normally employed in determining the price
of any of the relevant Fund's investments or the current prices on any market or stock exchange;

(6) during any period when remittance of monies which will or may be involved in the realisation of, or
in the repayment for any of the relevant Fund's investments is not possible;

(7) from the date on which the Directors decide to liquidate or merge one or more Fund(s) or Class or
in the event of the publication of the convening notice to a general meeting of Shareholders at which
a resolution to wind up or merge the Company or one or more Fund(s) or Class is to be proposed; or

(8) during any period when in the opinion of the Directors there exist circumstances outside the control
of the Company where it would be impracticable or unfair towards the Shareholders to continue
dealing in Shares of any Fund of the Company.

(D)  The suspension of the calculation of the Net Asset Value per Share of any Fund or Share Class shall not
affect the valuation of other Funds or Share Classes, unless these Funds or Share Classes are also affected.

(E) During a period of suspension or deferral, a Shareholder may withdraw a redemption, switching or
conversion request in respect of any Shares not redeemed, switched or converted, by notice in writing
received by the Administration Agent before the end of such period.

Shareholders will be informed of any suspension or deferral as appropriate.
2.6. Market Timing and Frequent Trading Policy

The Company takes appropriate measures to ensure that subscription, redemption and switching/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, short term trading
or similar practices, as such practices may adversely affect the interests of all Shareholders. The Company reserves
the right to reject subscription, redemption and switching/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 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 Value per Share.

Section 3

3. General Information
3.1. Administration Details, Charges and Expenses
Directors

Each of the Directors is entitled to remuneration at a rate determined by the Company in the general meeting
from time to time. In addition, each Director may be paid reasonable expenses incurred in the performance of
their duties, including but not limited to attending meetings of the Directors or general meetings of the Company.

Management Company

FundRock Management Company S.A. has been designated by the Directors of the Company as the management
company (herein referred to as the "Management Company") to provide investment management, administration
and marketing functions to the Fund with the possibility to delegate part of such functions to third parties pursuant
to a fund management company agreement, as amended from time to time, between the Company and the
Management Company.
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The board of directors of the Management Company is composed as follows:

e Romain Denis, Executive Director — Managing Director, FundRock Management Company S.A,,
Luxembourg;

e Carmel McGovern, Independent Non-Executive Director, Luxembourg;

e Thibault Gregoire, Executive Director — Group Chief Financial Officer, FundRock Management Company
S.A., Luxembourg;

e  Michael Vareika (Chairman), Independent Non-Executive Director, Luxembourg.

The following persons have been appointed conducting officers (dirigeants) of the Management Company within
the meaning of Article 102 of the Law and CSSF Circular 18/698:

e Romain Denis, Executive Director - Managing Director;

e Franck Caramelle, Director — Head of Alternatives Investments;
e Emmanuel Nantas, Director — Director of Compliance;

e Khalil Haddad, Manager — Head of Valuations.

The Management Company was incorporated as a "société anonyme" under the laws of the Grand Duchy of
Luxembourg on 10 November 2004 under the name RBS (Luxembourg) S.A. and its deed of incorporation was
published in the Mémorial C, Recueil des Sociétés et Associations (the "Mémorial") on 6 December 2004. With
effect from 1 January 2016, it changed its name to FundRock Management Company S.A. The Management
Company is approved as a management company regulated by chapter 15 of the Law and has also been authorised
as alternative investment fund manager under the amended Law of 12 July 2013 on alternative investment fund
managers. The Management Company is registered with the Luxembourg Trade and Companies Register (Registre
de Commerce et des Sociétés de Luxembourg) under number B 104 196. The Management Company has a
subscribed and paid-up capital in excess of EUR 10,000,000.

The Management Company shall also ensure compliance of the Company with the investment restrictions and
oversee the implementation of the Company's strategies and investment policy.

The Management Company shall also send reports to the Directors on a quarterly basis and inform each board
member without delay of any non-compliance of the Company with the investment restrictions.

The Management Company will receive periodic reports from the Investment Manager detailing the Company's
performance and analysing its investment portfolio. The Management Company will receive similar reports from
the Company's other service providers in relation to the services which they provide.

The Management Company will monitor on a continuing basis the activities of the third parties to which it has
delegated functions. The agreements entered into between the Management Company and the relevant third
parties provide that the Management Company can give at any time further instruction to such third parties and
that it can withdraw their mandate with immediate effect if this is in the interest of the Shareholders. The
Management Company's liability towards the Company is not affected by the fact that it has delegated certain
functions to third parties.

The Management Company acts also as management company for other investment funds, the names of which
will be kept up to date and be published in the annual and semi-annual financial reports of the Management
Company and may be obtained on request from the Management Company.

The Management Company has implemented a conflict of interest policy in accordance with the Law and the
relevant CSSF regulations and circulars.

The Management Company has established and applies a remuneration policy in accordance with principles laid
out under the UCITS Directive and any related legal and regulatory provisions applicable in Luxembourg.

The remuneration policy is aligned with the business strategy, objectives, values and interests of the Management
Company and the UCITS that it manages and of the Investors in such UCITS, and which includes, inter alia, measures
to avoid conflicts of interest; and it is consistent with and promotes sound and effective risk management and
does not encourage risk taking which is inconsistent with the risk profiles, rules or instruments of incorporation of
the UCITS that the Management Company manages.

As an independent management company relying on a full-delegation model (i.e. delegation of the collective
portfolio management function), the Management Company ensures that its remuneration policy adequately
reflects the predominance of its oversight activity within its core activities. As such, it should be noted that the
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Management Company's employees who are identified as risk-takers under UCITS Directive are not remunerated
based on the performance of the UCITS under management.

An up-to-date version of the remuneration policy (including, but not limited to, the description of how
remuneration and benefits are calculated, as well as the identity of the persons responsible for awarding the
remuneration and benefits and the composition of the remuneration committee) is available at:
https://www.fundrock.com/policies-and-compliance/remuneration-policy/. A paper version of this remuneration
policy is made available free of charge at the Management Company's registered office.

The Management Company's remuneration policy, in a multi-year framework, ensures a balanced regime where
remuneration both drives and rewards the performance of its employees in a measured, fair and well-thought-out
fashion which relies on the following principles*:

- identification of the persons responsible for awarding remuneration and benefits (under the supervision
of the remuneration committee and subject to the control of an independent internal audit committee);

- identification of the functions performed within the Management Company which may impact the
performance of the entities under management;

- calculation of remuneration and benefits based on the combination of individual and company's
performance assessment;

- determination of a balanced remuneration (fixed and variable);

- implementation of an appropriate retention policy with regards to financial instruments used as variable
remuneration;

- deferral of variable remuneration over 3-year periods;

- implementation of control procedures/adequate contractual arrangements on the remuneration
guidelines set up by the Management Company's respective portfolio management delegates.

*|t should be noted that, upon issuance of final guidelines, this remuneration policy may be subject to certain
amendments and/or adjustments.

Global Distributor

Upon the recommendation of and with the consent of the Company, the Management Company has delegated its
distribution functions to Artemis Investment Management LLP, with registered office at Cassini House, 57 St
James’s Street, London SW1A 1LD, United Kingdom (the "Global Distributor"). Artemis Investment Management
LLP is authorised and regulated by the Financial Conduct Authority.

The Global Distributor is, inter alia, responsible for assisting Investors and/or financial intermediaries to make
applications for Shares and for observing all applicable laws and regulatory requirements relating to the
promotion, distribution, sale and purchase of Shares in the relevant countries of distribution of Shares.

Investment Manager

Upon the recommendation of and with the consent of the Company, the Management Company has appointed
Artemis Investment Management LLP as the Investment Manager to manage the Funds’ investments in accordance
with their Investment Objectives and Policies.

Artemis Investment Management LLP is a limited liability partnership incorporated in England on 13 April 2010. It
is authorised by and registered with the Financial Conduct Authority (under reference number 523180).

Performance Fees

The Investment Manager may be entitled to a performance fee. Details of such performance fee (if applicable) are
set out in the relevant Fund description in Appendix Ill.

Central Administration Agent

Northern Trust Global Services SE has been appointed as the Central Administration Agent pursuant to the central
administration agreement entered into for an unlimited period of time from the date of its signature (the
“Administration Agreement”). The Central Administration Agent will act as central administration agent for the
Company and in such capacity will carry out all administrative duties related to the administration of the Company,
including the periodic determination of the Net Asset Value of the Shares in accordance with the Constitutive
Document and the Prospectus and Proper Instructions and the provision of accounting services to the Company.
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Northern Trust Global Services SE is a credit institution authorised in Luxembourg under Chapter 1 of Part 1 of the
Luxembourg law of 5 April 1993 on the financial sector, subject to the supervision by the European Central Bank
and the CSSF.

The Central Administration Agent's ultimate holding company is Northern Trust Corporation, a company which is
incorporated in the State of Delaware, United States of America, with its headquarters at 50 South La Salle Street,
Chicago, lllinois.

The Central Administration Agent acts as the Company's administrator, registrar, transfer agent and company
secretary. Subject to the Administration Agreement, it is responsible for handling the processing of subscriptions
for Shares, dealing with requests for repurchase and conversion and accepting transfers of funds, for the keeping
of the register of Shareholders and providing and supervising the mailing of statements, reports, notices and other
documents to the Shareholders. It will also be responsible for the general administrative functions as agreed
pursuant to the Administration Agreement, such as the periodic calculation of the Net Asset Value and the
maintenance of accounting records for the Company and its Funds.

The Central Administration Agent has also been appointed as domiciliary agent pursuant to the Administration
Agreement.

Depositary

The Company has appointed Northern Trust Global Services SE as its Depositary within the meaning of the Law
pursuant to a depositary agreement (the "Depositary Agreement") for (i) the safekeeping of the assets of the
Company, (ii) the cash monitoring, (iii) the oversight functions and (iv) such other services as are agreed in the
Depositary Agreement.

Northern Trust Global Services SE's, registered office is located at 10, rue du Chateau d’Eau, L-3364 Leudelange,
Grand Duchy of Luxembourg. Northern Trust Global Services SE is registered with the CSSF as a credit institution,
authorised in Luxembourg according to the Luxembourg law of 5 April 1993 on the financial sector as amended
from time to time. The rights and duties of the Depositary are governed by the Depositary Agreement.

The Depositary is entrusted with the safekeeping of the Company's assets. All financial instruments that can be
held in custody are registered in the Depositary's books within segregated accounts, opened in the name of the
Company, in respect of each Fund, as the case may be. For other assets than financial instruments and cash, the
Depositary will verify the ownership of such assets by the Company in respect of each Fund, as the case may be.
Furthermore, the Depositary shall ensure that the Company's cash flows are properly monitored. The Depositary's
other responsibilities under the Law are to:

° ensure that the sale, issue, redemption, conversion and cancellation of Shares of each Fund effected by the
Company or by the Manage