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Important Information

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

6H, routedeTreves
L-2633 Senningerberg
Grand Duchy of Luxembourg

Tel:(+352) 462685633
Fax:(+352) 462685432

This prospectus (the "Prospectus") should be read inits entirety before making any application for Shares. If you
arein 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 theinformation
giveninthis Prospectusis correctas of anytimesubsequent to the date hereof.

The Directors, whose names appear on page 9 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 anddoes not omitanything material to such information. The Directors accept responsibilityaccordingly.

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 thetax consequences of anytransaction in Shares.

This Prospectus does not constitute an offer or solicitation by anyone in any country in which such offer or
solicitation is notlawful or authorised, or to anypersonto whomitis 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 directlyor indirectlyto 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 Englishversion 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 backthe amount invested.
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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.

J.P. Morgan Bank Luxembourg S.A.

American depositary receipt, a negotiable
security issued by a US depository bank and traded
ona 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
stockitrepresents.

the articles of incorporation of the Company as
amended fromtimeto time.

in relation to a Fund, the currencyspecified as such in
the Fund's details in AppendixIlI.

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 therisk 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 |1l — Fund
Details".

unless otherwise provided in the Fund's details in
Appendix lll, a Business Day is a day on which banks
in Luxembourg are 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

Forward Pricing

Fund

GBP

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
specifiedin a Fund’s details in Appendix Ill, 13:00 CET
ona Dealing Day.

unless otherwise provided in the Fund's details in
Appendix lll, 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.

J.P. Morgan Bank Luxembourg S.A.
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 arrangefor thedistribution of Shares.

shares which distribute theirincome.

European EconomicArea

a transferable security of any kind or any other
permitted assetas 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
Circular14/592.

processing buy and sell orders where the price to be
paid or received by the Investor or Shareholder will
be the price thatis 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



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

Regulated Market

global depositary receipt, a negotiable certificate
issued by adepository 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

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

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

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
setoutinSection2.4.

over-the-counter market

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
publicin an Eligible State. A list of regulated markets
according to MiFID Directive is regularly updated and
published by the European Commission.


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

RESA

Share

Share Class

Shareholder

UCITS

uci

UCITS Directive

UCITS V Level 2 Measures

USA or US

uUsD

Valuation Point

Recueil Electronique des Sociétés et des Associations

a share of no par value inany 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 areset outin Appendix Ill.

a holder of Shares.

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

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

Directive 2009/65/EC of the European Parliamentand
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 I, 16:00 CET.

All references herein to timeareto 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 specificinvestment policy or any other specificfeatures.

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 theliabilities, 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 oneor more Share Classes within a Fundto further subscriptions.

1.2. InvestmentObjectives andPolicies

The exclusive object of the Companyis 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 Fundis described in AppendixlIl.

The investments of each Fund shall at any time comply with the restrictions set out in Appendix |, and Investors
should, prior to anyinvestment beingmade, take due account of therisks of investments set outin Appendix I1.

Section 2

2. Share Dealing
2.1. Subscriptionfor Shares

How to subscribe

Investors subscribing for Shares for the first time should complete an application form and send it with
applicableidentification 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 arereceived by the Administration Agent for any
Dealing Day before the Dealing Cut Off Shares will normally beissued 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 beissuedat 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 ina Fund into which a subscriptionis requested, the processing of the subscription will be held over
until the next Dealing Day where dealingis no longer suspended.

Each Investor will be given a personal account number which, along with any relevant transaction number,
should be quoted on any payment by bank transfer. 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 throughDistributors.

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
informthemselves fully of the terms and conditions to which they are subscribing.

How to pay

Payment should be made by eectronic 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 Agentup 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
settement date, banks are not open for business in the country of the currency of setlement, then settlement
will be on the next Business Day on which those banks are open. Paymentshould arrivein theappropriate bank
account, as specified in the setiement 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 setdement 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 setiement 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 Investorin
the Company.Inall 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 incash will not be accepted. Third party payments will only be accepted atthe Director's discretion.
Different settlement procedures may apply if applications for Shares are made through Distributors.
Subscriptionsin 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 anindependentauditor's
reportdrawn upandwill beatthatInvestor’s expense.

Should the Company notreceive good title on the assets contributed this may resultin the Company bringingan

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 anyexisting holding of that Investorin 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 thatin which the Shares are held, then the Companyinits sole discretion may either reject
the subscription, or it may instruct the performance of a foreign exchange transaction, on such terms as the
Companyinits sole discretion may deem appropriate, at the cost of and risk of the Shareholder, to convertsuch
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 Agentshall be obliged:

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

(ii) for the delivery by the Shareholder to the Company of cash proceeds in a currency other than the
currencyof denomination of the Shares subscribed for;
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(iii) for the delivery to the Shareholder of a redemption requestin 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 publishedin 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 areissued only in registered and non-certificated form. Fractional entiiements 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
applicationin 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 thatany Investor will only beable
to fully exercise Shareholder rights directly against the Company, if the Investor is registered in the Investor’s
own namein 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
areadvised to takeadvice on theirrights.

Anti-Money Laundering Procedures

Pursuant tointernational rules and Luxembourglaws and regulations (comprising, but notlimited 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
effectsuch identification.

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
resultof the Investor providing no or only incomplete documentation.

Shareholders may be requested to provide additional or updated identification documents from time to time
pursuantto ongoingclient duediligence requirements underrelevantlaws and regulations.

Genuine Diversityof 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
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Classes" in Appendix Il for details of the minimum levels of investment and/or Investor categories that are
specifiedas eligible to acquire particular Share Classes.

Provided thata 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
as amended (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 Actand such state or other securities laws. The Shares of the Company may not
be offered or sold to or for theaccount, of any US Person. For these purposes, US Person shall mean any person
defined as a US person under RegulationS of the Securities Act.

Ifyouareinanydoubtasto your status, you should consult yourfinancial or other professional adviser.
2.2. Redemption and Switchingof 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 holdinglevel allows forit. In
cases where dealingis suspended in a Fund from which a redemption has been requested, the processing of the
redemption willbe 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 ap proved 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 otherwisespecified in Appendix Il and will beinstructed to be madeat 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
settement date, banks are not open for business in the country of the currency of setilement, 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 atany receiving bank or settlement system, nor are they responsible for delays in settlement
which may occur dueto the timeline forlocal processing of payments within some countries or by certain banks.

Redemption proceeds will normally be paidin 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 paidin the currency of the relevant Share Class.

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
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thereafter atthe Net Asset Value per Share calculated on therelevant Dealing Day.
Redemptionsin 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 atleast 5% of the Net Asset Value of the relevant Fund orany
other amount which may be decided by the Directors from time to time.

The Directors will agree to do soif they determine thatsuch 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 theinterests
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 redemptionin kind or by a third party, but will not be borne by the Company
unless the Directors consider that the redemption in kindis 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 withinthe 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 thesame Fund in which case the transactionis referred toas a
"conversion". A conversion is processed by applying a conversion factor derived from the Net Asset Value per
Share of the Original Class andthe 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 timeat the Directors' discretion, will normally be executed on the same Dealing Day and will normally be
executed based on therelevant Net Asset Values per Share of both Share Classes calculated forthat Dealing Day.

In cases where dealingis suspendedina 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 continueto apply.

Instructions to switch Shares may be given to the Administration Agent by completing the switch form or by
|etter, 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 jointaccount 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 maynot be available forcertain Funds, if so indicated in Appendix|Il.

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 minimuminvestmentsetforth 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 holdingin the relevant
ShareClass.

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
arecorrectinevery detail.

Switching or redemption requests will be considered binding and irrevocable by the Company.
2.3. Restrictions on Subscriptions and Switches into Certain Fundsor 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 closureis necessary to protect theinterests 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 thatit 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 inwithout notice to Shareholders.

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

2.4. Calculation of Net Asset Value

Calculation of the Net AssetValue 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
Classtheninissue. Theresultingsum shall beroundedto the nearest four decimal places.

(B)  The Directors reserve theright 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
permanentalteration, andShareholders will be informed accordingly.

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

(1)  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
discountasthe Company mayconsider appropriatein such caseto 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 pricein the
relevant market.

15


http://www.artemisfunds.com/

(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 lastavailable 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 ingood 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
anassetcould be exchanged, or a liability be settled, between knowledgeable, willing parties inan
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 valueis notavailable, pricing model using anadequately-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 andinsuch a way that the Company is able to
checkit;

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

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

(6) Money marketinstruments (or other instruments in line with market convention in thejurisdiction
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 (wherean 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
marketvalue.

(7) If any of the aforesaid valuation principles do not reflect the valuation method commonly usedin
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 andinaccordance with generallyaccepted 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 IIl) will
be converted using therelevant spotrate.

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 aresingle priced and may suffera reductionin value as a result of the transaction costs incurredin the
purchase and sale of their underlyinginvestments 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 adjustmentif, inits opinion,itisin the
interest of existingShareholders 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 ina Fund. The need to makea 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 AssetValue.

Where a dilution adjustment is made, it will increase the Net Asset Value per Share when thereare net inflows
into the Fund and decrease the Net Asset Value per Share when thereare 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
percentageterms, affectthe Net Asset Value per Share of each Share Class identically.

As dilutionis related to theinflows and outflows of money from the Fund itis not possible to accurately predict
whether dilution will occur atany future pointin 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 terroris t 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 eachindividual investor transaction.

Unless otherwise specified in Appendix|ll, swing pricing maybe appliedto all the Fundsin the Company.
2.5. Suspensionsor Deferrals

(A)  The Company reserves the right not to acceptinstructions to redeem or switch on any one Dealing Day
more than 10% of the total value of Shares inissue 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 inthe order that requests were initiallyreceived 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 areinvested 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 Fundand theissue and redemption of any Shares in such Fund, as well as theright to switch Shares of
any ShareClassinanyFund into Shares of the same Share Class of the same Fund or any other Fund:

(1) 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 Companyis 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 therelevant 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)  duringany breakdown in the means of communication normally employed in determining the price
of any of therelevant Fund's investments or the current prices on any market or stock exchange;

(6)  duringany period when remittance of monies which will or may beinvolved in the realisation of, or
intherepaymentfor anyof therelevant Fund'sinvestmentsis 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
continuedealing 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
affectthevaluationof 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 suspensionor deferralas appropriate.
2.6. Market Timingand Frequent TradingPolicy

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 froman 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 outin the CSSF Circular 04/146, market timingis 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. GeneralInformation
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
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Company and the Management Company.
The board of directors of the Management Companyis composed as follows:

e Romain Denis, Executive Director - Information System, FundRock Management Company S.A,
Luxembourg;

e Tracey Elizabeth McDermott, 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;
e Xavier Parain, Group Chief Executive Officer, FundRock Management Company S.A., 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;

® Matteo Sbrolla, Director —Investment Managementand Distribution Oversight;
® Franck Caramelle, Director —Alternatives Investments;

® Emmanuel Nantas, Director —Compliance;

® Alexis Fernandez, Head of Projects & Services—Information System Department.

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 inexcess of EUR 10,000,000.

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

The Management Company shall also send reports to the Directors on a quarterly basis and inform each board
member without delayof anynon-compliance of the Company withtheinvestmentrestrictions.

The Management Company will receive periodic reports from the Investment Manager detiling the Company's

performance and analysingits investment portfolio. The Management Company will receive similar reports from
the Company's other service providersin relationto 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 atany 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 maybe obtainedon 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
outunder the UCITS Directive and any related legal and regulatory provisions applicablein 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 insuch UCITS, and which includes,
inter alia, measures to avoid conflicts of interest; and itis consistent with and promotes sound and effective risk
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management and does not encourage risk taking which is inconsistent with therisk 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
Management Company's employees who areidentified 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:
www.fundrock.com/pdf/Fundrock_Remuneration_policy.pdf. A paper version of this remuneration policy is
made available free of charge atthe 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-
outfashionwhich 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 independentinternal 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;

- determinationof a balanced remuneration (fixed and variable);

- implementation of an appropriate retention policy with regards to financial instruments usedas 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 del egates.

*It should be noted that, upon issuance of final guidelines, this remuneration policy may be subject to certain
amendments and/oradjustments.

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 andregulated 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 authorisedby andregistered withthe Financial Conduct Authority (under reference number 523180).

PerformanceFees

The Investment Manager may be entitted to a performance fee. Details of such performance fee (if applicable)
aresetoutintherelevant Funddescription in Appendix|ll.

Administration Agent

The Management Company has delegated its administration functions to J.P. Morgan Bank Luxembourg S.A,, the
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Administration Agent, pursuantto an administration agreement (the "Administration Agreement").

The Administration Agentis, inter alia, responsible for keeping the accounts of the Company and for calculating
the Net AssetValue.

The Administration Agent also acts as domiciliary agent, registrar and transfer agent, and company secretary for
the Company.

The Administration Agent shall not, in the absence of fraud, negligence or wilful default, be liable to the
Company for any loss or damage suffered by the Company in the course of or in connection with the
performance by the Administration Agent of its duties. The Administration Agreement includes provisions
whereby, in the absence of fraud, negligence or wilful default on the part of the Administration Agent and its
affiliates and nominees and their respective directors, officers, employees or agents, the Company agrees to
indemnify the Administration Agent for liabilities incurred by the Administration Agent while performing its
duties for the Company.

The Administration Agreement has been entered into for an unlimited period of time and may be terminated by
either party via a termination notice sent to the other parties providing for a notice period of 90 days. The
Administration Agreement may also be terminated upon shorter notice in certain circumstances (e.g. in the
event of the termination of the Depositary Agreement) or with immediate effect (e.g. in the event there is a
material breach of theagreement by a party not remedied within a certain delay, in the event that a party goes
into liquidation or similar circumstances, for regulatory reasons or if this is deemed by the Company and the
Management Company to bein the bestinterest of the Shareholders).

The Administration Agent has no decision-making discretion relating to the Company’s investments. The
Administration Agent is a service provider to the Company and is not responsible for the preparation of this
Prospectus or the activities of the Company and therefore accepts no responsibility for the accuracy of any
informationcontained inthis Prospectus or the validity of the structure and investments of the Company.

Depositary

J.P. Morgan Bank Luxembourg S.A. has been appointed as the depositary (the "Depositary") to provide
depositary, custodial, settlementandcertainother associated services to the Company.

The Depositary was incorporated in Luxembourg as a société anonyme and has its registered office at European
Bank & Business Centre, 6H, route de Treves, L-2633 Senningerberg, Grand Duchy of Luxembourg. It has engaged
in bankingactivities sinceits incorporation.

The Depositary will further, inaccordance with the Investment Funds Legislation:

a) ensure that theissue, redemption and cancellation of Shares effected by the Company or onits behalf
arecarried outinaccordance with the Law and/orthe Articles;

b) ensure that the Net Asset Value per Share of the Company is calculated in accordance with the Law and
the Articles;

c) carry out, or where applicable, cause any sub-custodian or other custodial delegate to carry out the
Instructions of the Company unless they conflict with the Law and the Articles;

d) ensure that in transactions involving the assets of the Company, the consideration is remitted to it
within the usual time limits; and

e) ensurethattheincomeofthe Companyisappliedinaccordance withthe Lawand the Articles.

The Depositary may entrust all or part of the assets of the Company that it holds in custody to such sub-
custodians as may be determined by the Depositary from time to time. Except as provided in the Law, the
Depositary's liability shall not be affected by the fact that it has entrusted all or part of theassets inits care to a
third party (please see the comments on liability in the description of the depositary agreement and the
description of sub-custodians and other delegates, for further details).

The Depositary shall assume its functions and responsibilities in accordance with the Investment Funds

Legislation as further described in a separate depositary agreement entered into with the Company and the
Management Company (please see the section describing the depositaryagreement for further details).
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The Depositary Agreement

The Company has appointed the Depositary as depositary under a depositary agreement (the "Depositary
Agreement").

The Depositary shall perform all the duties and obligations of a depositary under the Investment Funds
Legislationas outlinein the Depositary Agreement.

The Depositary Agreement may be terminated by any party on 90 days' notice in writing. Subject to the
Investment Funds Legislation, the Depositary Agreement may also be terminated by the Depositary on 30 days'
noticein writing if (i) it is unable to ensure the required level of protection of the Company's investments under
the Investment Funds Legislation because of the investment decisions of the Management Company and/or the
Company; or (i) the Company, or the Management Company on behalf of the Company, wishes to invest or to
continue to investin any jurisdiction notwithstanding the fact that (a) such investment may expose the Company
or its assets to material country risk or (b) the Depositary is not able to obtain satisfactory legal advice
confirming, among other things, that in the event of an insolvency of a sub-custodian or other relevant entity in
such jurisdiction, the assets of the Customer held locally in custody are unavailable for distribution among, or
realisationfor the benefit of, creditors of such sub-custodian or other relevant entity.

Before expiration of any such notice period, the Company shall propose a new Depositary which fulfils the
requirements of the Investment Funds Legislation and to which the Company's assets shall be transferred and
which shall take over its duties as the Company's depositary for the Depositary. The Company and the
Management Company will use best endeavours to find a suitable replacement depositary, and until such
replacementis appointed the Depositary shall continue to performits services under the Depositary Agreement.

The Depositary will be responsible for the safekeeping and ownership verification of the assets of the Company,
cash flow monitoring and oversight in accordance with the Investment Funds Legislation. In carrying outits role
as depositary, the Depositaryshall actindependently for the Company and the Management Company and solely
intheinterestofthe Companyanditsinvestors.

The Depositary is liable to the Company or its investors for theloss of financial instrumentheld in Custody by the
Depositary or any of its delegates. The Depositary shall, however, not be liable if it can prove that the loss has
arisen as a result of an external event beyond its reasonable control, the consequences of which would have
been unavoidable despite all reasonable efforts to the contrary. The Depositary is also liable to the Company or
its investors for all other losses suffered by them as a result of the Depositary's negligent or intentional failure to
properlyfulfil its duties in accordance withthe Investment Funds Legislation.

Conflicts of Interest

As part of the normal course of global custody business, the Depositary may from time to time enter into
arrangements with other clients, funds or other third parties for the provision of safekeeping and related
services. Within a multi-service banking group such as JPMorgan Chase Group, from time to time conflicts may
arise between the Depositary and its safekeeping delegates, for example, where an appointed delegate is an
affiliated group companyandis providing a product or service to a fund and has a financial or business interestin
such product or service or where an appointed delegate is an affiliated group company which receives
remuneration for other related custodial products or services it provides to the funds, for instance foreign
exchange, securities lending, pricing or valuation services. In the event of any potential conflict of interest which
may arise during the normal course of business, the Depositary will at all times have regard to its obligations
under applicablelaws including Article 25 of the UCITS Directive.

Sub-custodians and Other Delegates

When selecting and appointing a sub-custodian or other delegate, the Depositary shall exercise all dueskill, care
and diligence as required by the Investment Funds Legislation to ensure that it entrusts the Company's assets
only to a delegate who mayprovide anadequate standard of protection.

The currentlist of sub-custodians and other delegates used by the Depositary and sub-delegates that may arise
for any delegation is available at www.artemisfunds.com.

Fund ManagementFee

The Company pays a fee from the assets of each Fund (the "Fund Management Fee"). The Fund Management
Feeis a fixed percentage of the Net Asset Value of each Share Class as set outin Appendix lll "Fund Details" (the
"Base Fund Management Fee"), less a discount which will be calculated andapplied as described below.
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The Fund Management Fee is accrued on a daily basis at each Valuation Point and paid on a monthly basis in
arrears. Itincludes (butis notlimited to) the following:

Directors’ remuneration (including insurance coverage and out of pocket expenses);
Fees and expenses of the Management Company;

Fees and expenses of the Investment Manager, inclusive of the costs of investment research provided
by third party brokers and researchfirms;

Fees and expenses of the Global Distributor;

Fees and expenses of the Administration Agent including fund accounting, transfer agency, company
secretarial andfiduciary fees;

Fees and expenses of the auditor;
Fees and expenses of the Depositary, including custodyfees and custody related transaction costs;

Shareholder registration fees and charges, including those related to anti-money laundering checks and
controlsandanyactivities carried out pursuant to FATCAand/or CRS;

Fees and expenses incurred in registering and maintaining the registration of the Company with any
governmental agencies, regulatoryor tax authority, whether in Luxembourg or any other country;

Dividend /income distribution fees and charges;
Costs incurred inconnection with any listing of the Shares on a stock exchange;
Set up costs incurred in connection with the launch of the Company, a new Fund or any new Share Class;

Fees and expenses of any paying agent, authorised representative or other agents performing a similar
function;

Costs incurred in preparing, translating, producing, distributing and modifying the Articles, the
Prospectus, the Key Investor Information Documents, financial statements, long form reports,
Shareholder statements, contract notes or any other documentation required under the Law or by a
regulatory authority in any country or territory outside Luxembourgin which Shares are or may lawfully
be marketed;

Costs incurred inconvening anygeneral meeting of Shareholders;

Costs incurred in publishing the price of Shares and any other Fund informationinanyform of media;
Fees and expenses of legal, taxand other professional advisers;

Fees relating to the managementand processing of collateral;and

Any VAT or other sales taxincluded on any of the fees and charges listed above.

In order to pass on economies of scales achieved by those Funds reaching certain levels of assets, a discount will
be applied to the Base Fund Management Fee depending on the total Net Asset Value of the relevant Fund (the
"Discount"), as follows:

Fund’s Net Asset Value(EUR)*: Discount to be applied to the Base Fund Management Fee to arrive at
the Fund Management Fee (per annum):
General Share Classes F Share Classes
Below 1,000,000,000 0.00% Nil
1,000,000,000 0.01% Nil
2,000,000,000 0.02% Nil
3,000,000,000 0.03% Nil
4,000,000,000 0.04% Nil
5,000,000,000 0.05% Nil
6,000,000,000 0.06% Nil
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* To calculate the Discount for a Fund with a Base Currency other than EUR, the Fund’s Net Asset Value will be
converted into EUR atthe prevailing market exchange rate.

Where a Fund’s Net Asset Value is greater thana threshold set out above, then the corresponding Discount will
be applied, on a daily basis, to the Base Fund Management Fee applicable to all Share Classes of that Fund.

The Fund Management Fee will notinclude the following fees and expenses which will be paid by the Company
separately:

- taxed’abonnement;

- othertaxes (except VAT or other sales tax referred to above);
- dilutionadjustment;

- performancefees, wheretheseapply;

- intereston any amounts borrowed by the Company;

- transaction costs, including but not limited to: (i) the costs of buying and selling securities or other
instruments (including market costs and broker commissions), andany related transaction taxes; (i) fees,
costs and charges levied by any financial institution or organisation in relation to derivativeinstruments;
and (i) fees, costs and charges incurredin connection with foreign exchange transactions and forward
currency contracts (including but notlimited to those entered into for the purposes of the currency and
hedging policydescribed in Appendix I1l); and

- extraordinary expenses incurred in protecting the interests of Shareholders, including, without
limitation, any litigation expenses, administrative expenses or any tax, levy, duty or similar charge of a
fiscal natureimposed on the Company orits assets by virtue of a change of laws or regulations.

The Fund Management Fee attributable to Share Class A is generally higher than the Fund Management Fee
attributable to other Share Classes, reflecting the expense of distribution, intermediary, administrative and other
services rendered to Shareholders of such Share Classes.

The Directors will review the Base Fund Management Fee, the Discount, and the items which are included in
and/or excludedfrom the Fund Management Fee, atleastannually.

Following the review, the Directors may decide to change: (i) the level of the Base Fund Management Fee
applicable to each Share Class; (ii) the thresholds at which a particular level of Discount will apply, and/or the
level of Discountapplicableata particular threshold; and/or (iii) theitems which areincluded in and/or excluded
from the Fund Management Fee. Shareholders will be notified as required by the Law prior to any such change
taking effect.

3.2. Company Information

(A)  The Company is an umbrella structured open-ended investment company with limited liability, organised
as a société anonyme and qualifies as a SICAV under Part | of the Law. The Company was incorporated on
12 March 2018 and its Articles were published in the RESA on 3 April 2018 and amended on 23 March
2018.

The Company is registered under Number B 223116 with the Registre de Commerce et des Sociétés, where
the Articles have been filed andare available for inspection. The Companyexists foran indefinite period.

(B) The minimum capital of the Company required by Luxembourg law is EUR 1,250,000. The Company
Accounting Currency is EUR. The share capital of the Company is represented by fully paid Shares of no
par valueandis atany time equal toits Net Asset Value. Theinitial share capital of the Company amounts
to 30.000 EUR. Should the share capital of the Company fall below two-thirds of the minimum share
capital, an extraordinary general meeting of Shareholders must be convened to consider the dissolution
of the Company. Any decision to liquidate the Company must be taken by the simple majority of the votes
of the Shareholders present or represented at the meeting. Where the share capital falls below one
quarter of the minimum capital, the Directors must convene an extraordinary general meeting of
Shareholders to decide upon the liquidation of the Company. At that meeting, the decision to liquidate
the Company may be taken by Shareholders holding together one quarter of the votes cast of the Shares
presentor represented.
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(C)  The following material contracts have been entered into:

(1) Fund Management Company Agreement between the Company and FundRock Management
CompanyS.A,;

(2) Depositary Agreement between the Company and J.P. Morgan BankLuxembourg S.A.;

(3) Investment Management Agreement between the Company, FundRock Management Company
S.A. and Artemis Investment Management LLP;

(4)  Global Distribution Agreement between the Company, FundRock Management Company S.A. and
Artemis Investment Management LLP;and

(5) Administration Agreement between the Company, the Management Company and J.P. Morgan
Bank Luxembourg S.A.

Documents of the Company

Copies of the Articles, Prospectus, Key Investor Information Documents and financial reports may be obtained
free of charge and upon request, from the registered office of the Company. The material contracts referred to
aboveareavailable for inspectionduring Business Hours, at the registered office of the Company.

Historical Performance of the Funds

Past performanceinformation for each Share Class in operation for more than one financial year of the Company
is carried in that Share Class’s Key Investor Information Document, which is available from the registered office
of the Company and on the Internet at www.artemisfunds.com. Past performanceinformation is also availablein
the Fund fact sheets found on the Internet at www.artemisfunds.com and upon request from the registered
office of the Company.

Shareholder Notifications

Relevant notifications or other communications to Shareholders concerning their investment in the Company
may be posted on the website www.artemisfunds.com. Inaddition, and where required by Luxembourg law or
the CSSF, Shareholders will also be notified in writing or in such other manner as prescribed under Luxembourg
law.

Queries and Complaints

Any person who would like to receive further information regarding the Company or who wishes to make a
complaint about the operation of the Company should contact Artemis Investment Management LLP, Cassini
House, 57 StJames’s Street London SW1A 1LD, +44(0)800092 2051 or at investorsupport@artemisfunds.com.

Pursuant to CSSF Regulation n°16-07 relating to out-of-court complaints resolution, the Management Company
hasa complaints management policy thatis defined, endorsed and implemented by the board of directors of the
Management Company. This procedure aims at facilitating the resolution of complaints against professionals
without judicial proceedings. In this respect, the CSSF acts as an out-of-court complaint resolution body. The
details of the Management Company’s complaints resolution procedure will be made available, free of charge, to
each Shareholder via a web portal, email or at the registered office of the Management Company.

3.3. Dividends

Annual dividends may be declared separatelyin respect of each Share Class of each Fund by a resolution of the
Shareholders of the Fund concerned, at an annual general meeting of Shareholders. Interim dividends may be
paid at any time of the year as deemed appropriate upon a decision of the Directors in relation to any of the
Share Classes of each Fund. Distributions may be made only if the net assets of the Company do not fall below
EUR 1,250,000.

Notwithstanding the foregoing, dividends may be declared and paid in accordance with the policies set out
below for accumulation and distribution Share Classes if provided for and within the conditions set forth in the
Fund's detailsin Appendix IIl.

A calendar including details on the dividend policy and dividend frequency for all available Share Classes can be
obtained attheregistered office of the Company.
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Accumulation Share Classes

For holders of Accumulation Shares of each of the Funds, gross income and net realised and unrealised capital
gainswill notbedistributed but will instead be accumulated, therebyincreasing the capital value of the Fund.

Distribution Share Classes

For holders of Distribution Shares, Funds may distribute investment income, net realised and unrealised capital
gains, subjectto the minimum capital requirementimposed by Luxembourg law.

Distribution Share Classes may differ in terms of the basis of the dividend calculation and dividend frequency.
Not all types of Distribution Share Classes are available for every Fund.

Unless otherwise described in Appendix Ill, the dividend policy is to distribute substantially all of theinvestment
income for the relevant period after any irrecoverable withholding taxes but before the deduction of fees,
charges and expenses. This may resultin capital erosion and a reduction in the potential for long-term capital
growth. Investors should note that dividends of this nature may be treated (and taxable) as income, depending
onlocaltaxlegislation. Investors should seek professional taxadvice in this respect.

In the event dividends are declared for a particular Share Class ofa Fundin accordance with the provisions of the
Fund's details in Appendix Ill, dividends will be paid in accordance with the Shareholder’s instructions given in
the application form, however where noinstructions are given, the dividends will be paidin cash in accordance
with the provisions of the application form.

In the event that cash dividends are payable, they will be paid to holders of Shares by wire transfer. The right to a
dividend shall be barred after five (5) years have elapsed from the dividend payment date. Dividends and
allocations not claimed after such period shall revert to the relevant Fund. Dividends will be paid two months
after the ex-dividend date. If on the dividend payment date banks are not open for business in the country of the
currencyof payment, payment will be made on the next Business Day on which those banks are open.

All dividends to the value of less than EUR50 (or the equivalent in the Base Currency of the relevant Fund), will
be automatically reinvested for the account of the Shareholder. In addition, Investors may instruct the Company
in writing that dividends above the value of EUR50 (or the equivalentin the Base Currency of the relevant Fund)
should be reinvested. In the event that the dividends are reinvested on the instructions of the Shareholder
Shares will beissuedin registered form on the date on which the relevant dividend is paidata price which will be
calculated inthesame wayas for other issues of Sharesinthat Fund onthat Dealing Day.

3.4. Taxation

The following information is based on the laws, regulations, decisions and practice currently in force in
Luxembourg and is subject to changes therein, possibly with retrospective effect. This summary does not purport
to be a comprehensive description of all Luxembourg tax laws and Luxembourg tax considerations that may be
relevant to a decision to invest in, own, hold, or dispose of shares and is not intended as tax advice to any
particular Investor or potential Investor. Prospective Investors should consult their own professional advisers as
to the implications of buying, holding or disposing of Shares and to the provisions of the laws of the jurisdiction
in which they are subject to tax. This summary does not describe any tax consequences arising under thelaws of
any state, locality or othertaxingjurisdictionother than Luxembourg.

Luxembourg Taxation

Taxation of the Company

The Company is notsubject to taxationin Luxembourg on its income, profits or gains.
The Company is notsubject to net wealth taxin Luxembourg.

No stamp duty, capital duty or other tax will be payable in Luxembourg upon the issue of the shares of the
Company. The Funds are, nevertheless, subject to a subscription tax (taxe d'abonnement) levied at the rate of
0.05% per annum based on their Net Asset Value at the end of the relevant quarter, calculated and paid
quarterly.

A reduced subscription tax rate of 0.01% per annumis however applicable to any Fund whose exclusive objectis
the collective investment in money market instruments, the placing of deposits with creditinstitutions, or both.
A reduced subscription tax rate of 0.01% per annum is also applicable to any Fund or Share Class provided that
their sharesareonly held by Institutional Investors.
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A subscriptiontax exemptionapplies to:

- the portion of any Fund’s assets (pro rata) invested in a Luxembourginvestment fund or any of its fund to
the extentitis subjectto the subscription tax;

- any Fund (i) whose securities are only held by Institutional Investor(s), and (ii) whose sole object is the
collective investment in money market instruments and the placing of deposits with credit institutions,
and (iii) whose weighted residual portfolio maturity does not exceed 90 days, and (iv) that have obtained
the highest possible rating from a recognised rating agency. If several Share Classes are in issue in the

relevant Fund meeting (i) to (iv) above, only those Share Classes meeting (i) above will benefit from this
exemption;

- any Fund, whose main objective is theinvestment in microfinanceinstitutions;

- any Fund, (i) whose securities arelisted or traded on a stock exchange and (ii) whose exclusive objectis to
replicate the performance of one or moreindices. If several Share Classesareinissuein therelevant Fund
meeting (ii) above, only those Share Classes meeting (i) above will benefit from this exemption; and

- any Fund only held by pensionfunds and assimilated vehicles.
Withholding tax

Interestand dividendincomereceived by the Company may be subject to non-recoverable withholding tax in the
source countries. The Company may further be subject to tax on the realised or unrealised capital appreciation of

its assets in the countries of origin. The Company may benefit from double tax treaties entered into by
Luxembourg, which may provide for exemption from withholding tax or reduction of withholding tax rate.

Distributions made by the Company as well as liquidation proceeds and capital gains derived therefromare not
subjectto withholding taxinLuxembourg.

Taxation of the Shareholders
Luxembourg-resident individuals

Capital gains realised on the sale of the Shares by Luxembourg-residentindividual Investors who hold the Shares

in their personal portfolios (and not as business assets) are generally not subject to Luxembourg income tax
exceptif:

(i) theShares aresold within 6 months from theirsubscription or purchase; or

(ii) the Shares held in the private portfolio constitute a substantial shareholding. A shareholding is considered
as substantial when theseller holds or has held, alone or with his/her spouse and underage children, either
directly orindirectly atany time during the five years preceding the date of the disposal, more than 10% of
the share capital of the Company.

Distributions received from the Company will be subject to Luxembourg personal income tax.

Luxembourg personal income tax is levied following a progressive income tax scale, and increased by the
solidarity surcharge (contribution aufonds pour!'emploi).

Luxembourg-resident corporate

Luxembourg resident corporate Investors will be subject to corporate taxation at the rate of 24.94% (in 2020 for

entities having the registered office in Luxembourg-City) on capital gains realised upon dis posal of the Shares and
on the distributions received from the Company.

Luxembourg corporate resident Investors who benefit from a special tax regime, such as, for example, (i) an
undertaking for collective investment subject to the Law, (ii) specialized investment funds subject to the
amended law of 13 February 2007 on specialised investment funds, (iii) reserved alternative investment funds
subject to thelaw of 23 July 2016 on reserved alternative investment funds (to the extent they have not opted to
be subject to general corporation taxes) or (iv) family wealth management companies subject to the amended
law of 11 May 2007 related to family wealth management companies, are exempt from income tax in
Luxembourg, but instead subject to an annual subscription tax (taxe d'abonnement) and thus income derived
fromtheShares, as well as gains realized thereon, are not subject to Luxembourg income taxes.

The Shares shall be part of the taxable net wealth of the Luxembourg resident corporate Investors except if the
holder of the Shares is (i) a UCl subject to the Law, (ii) a vehicle governed by the law of 22 March 2004 on
securitization, (iii) an investment company in risk capital subject to the amended law of 15 June 2004 on the
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investment company in risk capital, (iv) a specialized investment fund subject to theamended law of 13 February
2007 on specialised investment funds or (v) a reserved alternativeinvestment fund subject to the law of 23 July
2016 on reserved alternative investment funds, (vi) a family wealth management company subject to the
amended law of 11 May 2007 related to family wealth management companies. The taxable net wealth is
subjectto tax on a yearly basis attherate of 0.5%.

Areduced tax rate of 0.05%is dueforthe portion of the net wealth exceeding EUR 500 million.

Non-Luxembourg residents

Non-resident individuals or collective entities who do not have a permanent establishmentin Luxembourg to
which the Shares areattributable, are not subject to Luxembourg taxation on capital gains realised upon disposal
of the Shares nor on the distribution received from the Company and the Shares will not be subject to net wealth
tax.

United Kingdom Taxation

The following information is a summary of anticipated tax treatment in the United Kingdom ("UK"), and is based
on thelaw enacted in the UK on the date of the Prospectus. This may be subject to change and is not exhaustive.
The summary applies only to persons who hold their Shares beneficially as an investmentand who are resident
inthe UK for UK tax purposes.

If youare in any doubt about your position, or if you may be subject to taxin a jurisdiction other than the UK,
you should consult your professional adviser.

The Company

Itis intended that the Company's affairs will be conducted in such a manner that it will not become resident in
the UK. On the basis that the companyis not resident in the UK for tax purposes it should not be subject to UK
corporationtaxon itsincomeandcapital gains.

United Kingdom Investors
(a) Gains (Offshore funds rules)

The Company will fall within the offshore fund rules contained in Part 8 of the Taxation (International and Other
Provisions) Act 2010 ("TIOPA") and the Offshore Funds (Tax) Regulations 2009. Under this legislation, any gain
arising on the sale, disposal or redemption of a share in an offshore fund, or on conversion from one Fund to
another, held by persons who are resident or ordinarily residentin the UK for tax purposes, will be taxed at the
time of such sale, disposal, redemption or conversion as an offshore income gain subject to income tax for
individual Shareholders or corporation tax for corporate Shareholders and will not be taxed under normal UK
taxation of chargeable gains principles.

This does not apply, however, for any Share Class which has been accepted by HM Revenue and Customs
("HMRC") as a "reporting fund" (or previously a Share Class with distributor status) through the period during
which theshares have been held.

In order to qualify for "reporting fund" status, a Share Class must meet certain annual reporting obligations
including in particular the requirement to report 100% of its income. UK investors will be charged to tax on the
higher of their share of the "reported income" of the Share Class and any cash distributions received from that
ShareClass.

A list of those Share Classes that have been certified as having reporting fund status, will be made available on
the following website: www.artemisfunds.com.

Where a Share Class has obtained reporting fund status, Shareholders who are resident or ordinarily residentin
the UK will be liable to capital gains tax for individual Shareholders or corporation tax on capital gains for
corporate Shareholders in respect of any gain realised on disposal or redemption of the Shares or on conversion
from one Fund to another. Any such gain may however be reduced by any available exemption or relief. Details
of exemptions and reliefs are available from HM Revenue and Custom’s website at www.hmrc.gov.uk.

Holders of Shares who are bodies corporate resident in the UK for taxation purposes will benefit from an
indexation allowance which, in general terms, increases the capital gains tax base cost of an asset in accordance
withtheriseintheretail pricesindex.
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(b) Income

Individual Shareholders residentin the UK for tax purposes will beliable to UKincome tax in respect of dividend
or other income distributions of the Company. Dividend or other income distributions received by corporate
Shareholders residentin the UK for tax purposes are exempt fromthe chargeto tax.

Wherea Share Class has obtained reporting fund status, Shareholders will be subject to tax on the higher of their
shareof the "reported income" of the Share Class andanycash distributions received from that Share Class.

The Corporate Debt Regime

Chapter 3 of Part 6 of the Corporation Tax Act 2009 ("CTA 2009") provides that, ifat any time in an accounting
period a corporate Shareholder within the charge to UK corporation tax holds an interestin an offshore fund
within the meaning of the relevant provision of TIOPA, and there is a time in that period when that fund fails to
satisfy the "non-qualifying investments test", the interest held by such a corporate Shareholder will be treated
for the accounting period as if it were rights under a creditor relationship for the purposes of the rules relating to
the taxation of corporate debt contained in Part 5 of CTA 2009 (the "Corporate Debt Regime"). A Fund will fail
the "non-qualifying investments" test where atany time during an accounting period the Fund’s investments
constitute more than 60% (by market value) of qualifyinginvestments. Qualifyinginvestments are broadly those
which vyield a return directly or indirectly in the form of interest. This will include cash deposits, which may be
significantin certain Funds due to the use of derivatives as part of the investment strategy.

Any Funds that do not meet the qualifying investments test will therefore be treated for corporation tax
purposes as falling within the Corporate Debt Regime. This means that all returns on the Shares in respect of
each UK corporate investor’s accounting period (including gains, profits and deficits) will be taxed or relieved as
anincome receipt or expenseon a "mark to market" basis of accounting or on a "fair value" basis of accounting.
Accordingly, a corporate Shareholder in the Company may, depending onits own circumstances, incur a charge
to corporation tax on an unrealised increase in the value of its holding of Shares (and, likewise, obtain relief
againstcorporationtax foran unrealisedreduction in the value of its holdingof Shares).

Automatic Exchange of Information

The Organisation for Economic Co-operation and Development ("OECD") has developed a common reporting
standard ("CRS") to achieve a comprehensive and multilateral automatic exchange of information (AEOI) on a
global basis. On 9 December 2014, Council Directive 2014/107/EU amending Directive 2011/16/EU as regards
mandatory automatic exchange of information in the field of taxation (the "Euro-CRS Directive") was adoptedin
order to implement the CRS among the Member States. For Austria, the Euro-CRS Directive will apply for the first
time by 30 September 2018 for the calendar year 2017, i.e. the Council Directive 2003/48/EC on the taxation of
savings incomein the form of interest payments of 3 June 2003, as amended (the "Savings Directive"), will apply
for oneyear longer.

The Euro-CRS Directive was implemented into Luxembourg law by the law of 18 December 2015 on the
automatic exchange of financial account information in the field of taxation ("CRS Law"). The CRS Law requires
Luxembourg financial institutions to identify financial asset holders and establish if they are fiscally residentin
countries with which Luxembourg has a tax information sharing agreement.

Accordingly, the Company may require its Investors to provide information in relation to the identity and fiscal
residence of financial account holders (including certain entities and their controlling persons) in order to
ascertain their country or countries of tax residence, taxpayer identification number(s) in each country of tax
residence, and, for account holders which are notindividuals, their CRS classifications status . Responding to CRS-
related questions is mandatory. The personal data obtained will be used for the purpose of the CRS Law or such
other purposes indicated in compliance with Luxembourg data protection law. Information regarding an Investor
and thatInvestor’s account will bereported to the Luxembourg tax authorities (Administration des Contributions
Directes), which will thereafter automatically transfer this information to the competent foreign tax authorities
onayearly basis, if suchan accountis deemed a CRS reportable account underthe CRS Law.

The Company is responsible for the treatment of the personal data provided for in the CRS Law. The Investors
have a right of access to and rectification of the data communicated to the Luxembourg tax authorities
(Administration des Contributions Directes) which can be exercised by contacting the Company at its registered
office.

The Company reserves theright to refuseany application for Shares if the information, whether provided or not,
does notsatisfy the requirements underthe CRS Law.
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In addition, Luxembourg signed the OECD's multilateral competent authority agreement ("Multilateral
Agreement") to exchange information automatically under the CRS. The Multilateral Agreement aims to
implementthe CRS among non-Member States; it requires agreements on a country-by-country basis.

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

FATCA

The Foreign Account Tax Compliance Act ("FATCA"), a portion of the 2010 Hiring Incentives to Restore
Employment Act, became law in the United States in 2010. It requires financial institutions outside the US
("foreign financial institutions" or "FFIs") to pass information about "Financial Accounts" held by "Specified US
Persons", directly or indirectly, to the US tax authorities, the Internal Revenue Service ("IRS") on an annual basis.
A 30% withholding tax is imposed on certain US source income paid to any FFI that fails to comply with this
requirement. On 28 March 2014, the Grand Duchy of Luxembourg entered into a Model 1 Intergovernmental
Agreement ("IGA") with the United States of America and a memorandum of understandingin respect thereof.
The Company would hence have to comply with this Luxembourg IGA as implemented into Luxembourg law by
the Law of 24 July 2015 relating to FATCA (the "FATCA Law") in order to comply with the provisions of FATCA
rather than directly complying with the US Treasury Regulations implementing FATCA. Under the FATCA Law and
the Luxembourg IGA, the Company may be required to collect information aiming to identify its direct and
indirect Shareholders that are Specified US Persons, passive NFFEs with Controlling US Persons, or any other
account holder treated as a US reportable account holder under the Luxembourg IGA and FATCA law ("FATCA
reportable accounts"). Any such information on FATCA reportable accounts provided to the Company will be
shared with the Luxembourg tax authorities which will exchange thatinformation on an automatic basis with the
Government of the United States of America pursuant to Article 28 of the Convention between the Government
of the United States of America and the Government of the Grand-Duchy of Luxembourg for the Avoidance of
Double Taxation and the Prevention of Fiscal Evasion with respect to Taxes in Income and Capital, enteredintoin
Luxembourg on 3 April 1996. The Company intends to comply with the provisions of the FATCA law and the
Luxembourg IGA to be deemed compliant with FATCA and will thus not be subject to the 30% withholding tax
with respect to its share of any such payments attributable to actual and deemed U.S. investments of the
Company. The Company will continually assess the extent of the requirements that FATCA, and notably the
FATCA Law, placeuponit.

To ensure the Company's compliance with FATCA, the FATCA Law and the Luxembourg IGA in accordance with
the foregoing, the Companymay:

a)request information or documentation, including W-8 tax forms, a Global Intermediary Identification

Number, if applicable, or any other valid evidence of an Investors FATCA registration with the IRS or a
corresponding exemption, inorder to ascertain that Shareholder's FATCA status;

b)report information concerning an Investor and that Investor’s account holding in the Company to the
Luxembourg tax authorities if such an account is deemed a FATCA reportable account under the FATCA
Lawand the Luxembourg IGA;

c)report information to the Luxembourg tax authorities (Administration des Contributions Directes)
concerning payments to Investors with FATCA status of a non-participating foreign financial institution
whererequired under the FATCA Law and the Luxembourg | GA;

d)deductapplicable US withholding taxes from certain payments made to an Investor by or on behalf of the
Company inaccordance with FATCA, the FATCA Law and the Luxembourg IGA; and

e) divulge any such personal information to any immediate payer of certain U.S. source income as may be
required for withholding and reporting to occur with respect to the payment of suchincome.

3.5. Benchmark Regulation

Regulation (EU) 2016/1011 of 8 June 2016 on indices used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment funds (the "Benchmark Regulation") came into full
effect on 1 January 2018. The Benchmark Regulation introduces a new requirement for all benchmark
administrators providing indices which are used or intended to be used as benchmarks in the EU to be
authorized or registered by the competent authority. In respect of the Funds, the Benchmark Regulation
prohibits the use of benchmarks unless they are produced by an EU administrator authorized or registered by the
European Securities and Markets Authority ("ESMA") or are non-EU benchmarks that are included in ESMA’s
public register under the Benchmark Regulation’s third countryregime.
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The following Benchmarks used by the Funds are, as at the date of this Prospectus, provided by benchmark
administrators who are registered on the public register of administrators and benchmarks maintained by ESMA
pursuantto Article 36 of the Benchmark Regulation (the "Register"). These administrators are:

e |CEBenchmarkAdministration Limited (forthe LIBOR 3M); and
e S&P DowlJones Indices LLC.

The Prospectus will be updated once further information on the benchmark administrators’ authorisation
becomes available. Benchmark administrators located in a third country must comply with the third country
regime provided for in the Benchmark Regulation. The Management Company will make availablea written plan
setting out the actions that will be taken in the event of the benchmarks materially changing or ceasing to be
provided, on request andfree of charges atits registered officein Luxembourg.

3.6. Meetings and Reports
Meetings

The annual general meeting of Shareholders of the Company will be held at the registered office of the Company
or atsuch other placein the Grand Duchy of Luxembourgas may be specified in the convening notice atany date
and time decided by the Board of Directors but no later than within six months from the end of the Company's
financial year. Notices of general meetings shall be given in accordance with Luxembourglaw. Notices of general
meetings will be sent to the holders of Shares in compliance with the provisions of the Luxembourg law of 10
August 1915 on commercial companies (as amended). Such notices will include the agenda and specify the place
of the meeting. The legal requirements as to notice, quorum and voting at all general and Fund or Share Class
meetings are included in the Articles. Meetings of Shareholders of any given Fund or Share Class shall decide
upon matters relating to that Fund or Share Class only.

The notice of any general meeting of Shareholders may provide that the quorumand the majority at this general
meeting shall be determined according to the Shares issued and outstanding at a certain date and time
preceding the general meeting (the "Record Date"). The right of a Shareholder to participate at a general

meeting of Shareholders and to exercise voting rights attached to the Shareholder’s Shares shall be determined
by referenceto the Shares held by this Shareholder as atthe Record Date.

Financial Reports

The financial year of the Company ends on 31 October each year. Copies of the annual and semi-annual financial

reports may be obtained from www.artemisfunds.com, and are available free of charge from the registered
office of the Company. Thefirstannual report was dated as of 31 October2018.

3.7. DetailsofShares
Shareholderrights

The Shares issued by the Company are freely transferable and entitled to participate equallyin the profits,andin
case of Distribution Shares, dividends of the Share Classes to which they relate, and in the net assets of such
ShareClass uponliquidation. The Shares carryno preferentialand pre-emptive rights.

Voting
At general meetings, each Shareholder has therightto onevote for each whole Share held.

A Shareholder of any particular Fund or Share Class will be entitled to one vote for each whole Share of that Fund
or ShareClass held at any separate meeting of the Shareholders of that Fund or Share Class.

Inthecaseofa jointholding, onlythe first named Shareholder mayvote.
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Compulsory redemption

The Directors mayimpose or relax restrictions on any Shares and, if necessary, require redemption of Shares to
ensure that Shares are neither acquired nor held by or on behalf of any person in breach of the law or
requirements of any country or government or regulatory authority or which might have adverse taxation or
other pecuniary consequences for the Company including a requirement to register under the laws and
regulations of any country or authority. The Directors mayin this connection require a Shareholder to provide
such information as they may consider necessary to establish whether the Shareholder is the beneficial owner of
the Shares which they hold.

Ifitshall come to the attention of the Directors atany time that Shares are beneficially owned by a US Person, or
a specified person for the purposes of FATCA, the Company will have the right compulsorily to redeem such
Shares.

Transfers

The transfer of registered Shares may be effected by delivery to the Company of a duly signed stock transfer
forminappropriate formtogether with, if issued, the relevant certificate to be cancelled.

Rights on a winding-up

The Company has been established for an unlimited period. However, the Company may be liquidated at any
time by a resolution adopted by an extraordinary general meeting of Shareholders, at which meeting one or
several liquidators will be named and their powers defined. Liquidation will be carried outin accordance with the
provisions of Luxembourg law. The net proceeds of liquidation corresponding to each Fund shall be distributed
by the liquidators to the Shareholders of the relevant Fund in proportion to the value of their holding of Shares.

If and when the netassets of a Share Class fall below theamount of EUR 1,000,000, or all Share Classes in a Fund
fall below EUR 50,000,000 or its equivalentin another currency, or such other amounts as may be determined by
the Directors from time to time to be the minimum level for assets of such Share Class or Fund to be operatedin
an economically efficient manner or if any economic or political situation would constitute a compelling reason
therefore, or if requiredin theinterest of the Shareholders of therelevant Share Class or Fund, the Directors may
decide to redeem all the Shares of that Share Class or Fund. In any such event Shareholders will be notified by
redemption notice published (or notified as the case may be) by the Company in accordance with applicable
Luxembourg laws and regulations prior to compulsory redemption, and will be paid the Net Asset Value of the
Shares of therelevant Share Class held as at the redemption date.

Under the same circumstances as described above, the Directors may also decide upon thereorganisation of any
Fund by means of a division into two or more separate Funds. Such decision will be published or notified in the
same manner as described above and, in addition, the publication or notification will contain information in
relation to the two or more separate Funds resulting from the reorganisation. Such publication or notification
will be made at least one month before the date on which the reorganisation becomes effective in order to
enable Shareholders to request redemption or switch of their Shares before the reorganisation becomes
effective.

Any merger of a Fund with another Fund of the Company or with another UCITS (whether subject to Luxembourg
law or not) shall be decided by the Directors unless the Directors decide to submit the decision for the merger to
the general meeting of Shareholders of the Fund concerned. In the latter case, no quorum is required for this
general meeting and the decision for the merger is taken by a simple majority of the votes cast. In case of a
merger of one or more Fund(s) where, asa result, the Company ceases to exist, the merger shall be decided by a
meeting of Shareholders for which no quorum is required and that may decide with a simple majority of votes
cast. Sucha merger will be undertaken inaccordance withthe provisions of the Law.

Any liquidation proceeds not claimed by the Shareholders at the close of the liquidation of a Fund will be
deposited in escrow at the "Caisse de Consignation". Amounts not claimed from escrow within the period fixed
by law may beliable to be forfeited in accordance withthe provisions of Luxembourg law.
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Appendix I

Investment Restrictions

The Directors have adopted the following restrictions relating to the investment of the Company's assets and its

activities. These restrictions and policies may be amended from time to time by the Directors ifand as they shall
deem itto be inthebestinterests of the Companyinwhichcasethis Prospectus will be updated.

The investment restrictions imposed by Luxembourg law must be complied with by each Fund. Those restrictions
insection 1(D)below areapplicable to the Company as a whole.

1. Investmentin Transferable Securities and Liquid Assets

(A) The Companywillinvestin:

(1)

(2)

(3)

(4)

(5)

(6)

(7)

transferable securities and money market instruments admitted to or dealtin on a Regulated
Market; and/or

transferable securities and money marketinstruments dealtin on another marketina Member

State of the EU which is regulated, operated regularly and is recognised and open to the public;
and/or

transferable securiies and money market instruments added to official listing on a stock
exchange in Europe, Asia, Oceania (including Australia), the American continents and Africa or
dealtin on another market in the countries referred to above, which is regulated, operated
regularly and is recognised and open to the public; and/or

recently issued transferable securities and money marketinstruments, provided that:

(I) the terms of issueinclude an undertaking that application will be made for admission to
official listing on a stock exchange or on another Regulated Market which operates
regularly, is recognised and opento the public, and

() suchadmissionissecured within oneyear of theissue;and/or

units of UCITS and/or of other UCI, whether situated in an EU member state or not, provided
that:

(I) such other UCIs have been authorised under laws which provide that they are subject to
supervision considered by the CSSF to be equivalent to that laid down in EU Law, and that
cooperation between authorities is sufficiently ensured,

(1) the level of protection for Shareholders in such other UCls is equivalent to that provided for
Shareholders 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
equivalentto therequirements of the UCITS Directive,

(1) the business of such other UCIs is reported in half-yearly and annual reports to enable an
assessment of the assets and liabilities, income and operations over the reportingperiod,

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

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 creditinstitution has
its registered office in a country which is an EU member state or, if theregistered office of the
creditinstitution is situated in a non-EU member state, provided thatitis subject to prudential
rules considered by the CSSF as equivalent to thoselaid downinEU Law; and/or

derivatives, including equivalent cash-settled instruments, dealt on a Regulated Market, and/or
derivatives dealt over-the-counter, providedthat:

(1) the underlying consists of securities covered by this section 1(A), Financial Indices, interest
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rates, foreign exchangerates or currencies, in which the Funds may investaccording to their
investment objective,

(1) the counterparties to OTC derivatives transactions are institutions subject to prudential
supervision, andbelonging to the categories approved by the CSSF,

(1) 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 atany time at their fair valueat the
Company'sinitiative; and/or

(8) money market instruments other than those dealtin on a Regulated Market, if theissue or the

issuer of such instruments are themselves regulated for the purpose of protecting Investors and
savings, and provided thatsuch instruments are:

(I) issued or guaranteed by a central, regional or local authority or by a central bank of an EU
member state, the European Central Bank, the EU or the European Investment Bank, a non-
EU 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 EU member states
belong, or

(1) issued by anundertaking any securities of whicharedealtin on Regulated Markets, or

(1) issued or guaranteed by an establishment subject to prudential supervision, in accordance
with criteria defined inEU Law, or

(1V) issued by other bodies belonging to categories approved by the CSSF provided that
investments in such instruments are subject to Investor protection equivalent to that laid
downin the first, the second or the third indent and provided that the issuer is a company
whose capital and reserves amount to at least EUR 10,000,000 and which presents and
publishes its annual accounts in accordance with the Directive 2013/34/EU, 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
securitisationvehicles which benefit from a bankingliquidity line.

(9) Inaddition, the Company may investa maximum of 10% of the Net Asset Value of any Fund in
transferable securities or money marketinstruments other than those referred to under A(1) to
A(4) and A(8) above.

(10) Under the conditions and within the limits laid down by the Law, the Company may, to the
widest extent permitted by the Luxembourglaws and regulations (i) createany Fund qualifying
either as a feeder UCITS (a "Feeder UCITS") or as a master UCITS (@ "Master UCITS"), (ii)

convert any existing Fund into a Feeder UCITS, or (iii) change the Master UCITS of any of its
Feeder UCITS.

A Feeder UCITS shall investatleast85% ofits assets in the units of another Master UCITS. A Feeder
UCITS may hold up to 15% of its assets in one or more of the following:

— ancillaryliquid assets in accordance with paragraph B below;
— derivatives, which may be used onlyfor hedging purposes.

For the purposes of compliance with section 3 below, the Feeder UCITS shall calculate its global

exposure related to derivatives by combining its own direct exposure under the above paragraph,
(b) with either:

- the Master UCITS actual exposure to derivatives in proportion to the Feeder UCITS
investmentintothe Master UCITS; or

- the Master UCITS potential maximum global exposure to derivatives provided for in the
Master UCITS managementregulations or instruments of incorporationin proportion to the
Feeder UCITS investmentinto the Master UCITS.

Each Fund may hold ancillary liquid assets. Liquid assets used to back-up derivatives exposure are not
considered as ancillary liquid assets.
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(1) Each Fund may invest no more than 10% of its Net Asset Value in transferable securities or
money market instruments issued by the same issuing body (and in the case of structured
financial instruments embedding derivatives, both the issuer of the structured financial
instruments and the issuer of the underlying securities). Each Fund may not invest more than
20%of its netassets in deposits made with the same body. Therisk exposure to a counterparty
of a Fund in an OTC derivatives transaction may not exceed 10% of its net assets when the
counterpartyisa creditinstitution referred to in paragraph 1(A)(6) above or 5% of its netassets
in other cases.

(2) Furthermore, where any Fund holds investments in transferablesecurities and money market
instruments of any issuing body which individually exceed 5% of the Net Asset Value of such

Fund, the total value of all such investments must not account for more than 40% of the Net
AssetValueof suchFund.

This limitation does not apply to deposits and OTC derivatives transactions made with financial
institutions subject to prudential supervision.

Notwithstanding theindividual limits laid down in paragraph (C)(1), a Fund may not combine:
— investmentsintransferable securities ormoney marketinstrumentsissuedby,

— deposits made with,and/or

— exposures arising from OTCderivatives transactions undertaken with

a singlebodyin excess of 20% of its net assets.

(3) The limit of 10% laid down in paragraph (C)(1) above shall be 35% in respect of transferable
securities or money market instruments which are issued or guaranteed by an EU member
state, its local authorities or by an Eligible State or by public international bodies of which one
or more EU member states are members.

(4) Thelimit of 10%laid downin paragraph (C)(1) above shall be 25% in respect of debt securities
which are issued by highly rated credit institutions having their registered office in an EU
member state and which are subject by law to a special public supervision for the purpose of
protecting the holders of such debt securities, provided that the amount resulting from the
issue of such debtsecurities areinvested, pursuant to applicable provisions of thelaw, in assets
which are sufficient to cover the liabilities arising from such debt securities during the whole
period of validity thereof and which are assigned to the preferential repayment of capital and
accrued interestin the case of a default by suchissuer.

Ifa Fund invests more than 5% of its assets in the debtsecurities referred to in the sub-paragraph
above and issued by one issuer, the total value of such investments may not exceed 80% of the
valueof theassets of such Fund.

(5) The transferablesecurities and money marketinstruments referred toin paragraphs (C)(3) and
(C)(4) arenotincluded inthe calculation of the limit of 40% referred to in paragraph (C)(2).

The limits set out in paragraphs (C)(1), (C)(2), (C)(3) and (C)(4) above may not be aggregated and,
accordingly, the value of investments in transferable securities and money market instruments
issued by the same body, in deposits or derivatives made with this body, effected in accordance
with paragraphs (C)(1), (C)(2), (C)(3) and (C)(4) may not, in any event, exceed a total of 35% of each
Fund's Net Asset Value.

Companies which areincluded in the same group for the purposes of consolidated accounts, as
defined in accordance with Directive 2013/34/EU or in accordance with recognised international
accounting rules, are regarded as a single body for the purpose of calculating the limits contained
inthis paragraph (C).

A Fund may cumulatively invest up to 20% of its net assets in transferable securities and money
marketinstruments withinthe samegroup.

(6) Without prejudice to the limits laid down in paragraph (D), the limits laid down in this

paragraph (C) shall be 20% for investments in shares and/or bonds issued by the same body
when the aim of a Fund's investment policy is to replicate the composition of a certain stock or
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bond index which is recognised by the CSSF, provided
the composition of theindexis sufficiently diversified,
the index represents anadequate benchmarkfor the market to which it refers,

itis published inan appropriate manner.

The limit laid down in the sub-paragraph aboveis raised to 35% where it proves to be justified by
exceptional market conditions in particular in Regulated Markets where certain transferable
securiies or money market instruments are highly dominant provided that investment up to 35%
is only permitted for a singleissuer.

(7) Where any Fund has invested in accordance with the principle of risk spreading in

transferable securities or money market instruments issued or guaranteed by an EU member
state, by its local authorities or by member states of the Organisation for Economic Co-
Operation and Development, Singapore or any member state of the G20 or by public
international bodies of which one or more EU member states are members, the Company
may invest 100% of the Net Asset Value of any Fund in such securities provided that such
Fund must hold securities from at least six different issues and the value of securities from
any one issue must not account for morethan 30% of the Net Asset Value of the Fund.

Subject to having due regard to the principle of risk spreading, a Fund need not comply with thelimits set
outinthis paragraph (C) for a period of 6 months following the date of its launch.

(1)

(2)

The Company may not normally acquire shares carrying voting rights which would enable the
Company to exercise significantinfluence over the management of theissuing body.

Each Fund may acquire no more than (a) 10% of the non-voting shares of any single issuing
body, (b) 10% of the value of debt securities of any singleissuing body, (c) 10% of the money
market instruments of the same issuing body. However, the limits laid down in (b) and (c)
above may be disregarded at the time of acquisition if at that time the gross amount of the
debt securities or of the money market instruments or the net amount of securities in issue
cannotbecalculated.

The limits set outin paragraph (D)(1) and (2) above shall notapplyto:

(3)

(4)

(5)

(6)

transferable securities and money market instruments issued or guaranteed by an EU member
stateorits localauthorities;

transferable securities and money market instruments issued or guaranteed by any other
Eligible State;

transferable securities and money market instruments issued by public international bodies of
which one or more EU member states are members; or

shares heldin the capital of a company incorporated in a non-EU member state which invests
its assets mainly in the securities of issuing bodies having their registered office in that state
where, under the legislation of that state, such holding represents the only way in which such
Fund's assets may investin thesecurities of theissuing bodies of that state, provided, however,
thatsuch company inits investment policy complies with the limits laid down in Articles 43, 46
and48(1)and(2) of the Law.

No Fund may invest more than 10% of its net assets in units of UCITS or other UCIs, unless otherwise
specified in Appendix lll, and funds identified as Feeder UCITS as provided for in theinvestment objective
and policy in Appendix Ill. In addition, except for funds identified as Feeder UCITS, the following limits
shallapply:

(1)

(2)

Ifa Fund is allowed to invest more than 10% of its net assets in units of UCITS and/or UCls, this
Fund may not invest more than 20% of its net assets in units of a single UCITS or other UCI.

Investments madein units of UCIs other than UCITS may not, in aggregate, exceed 30% of the
net assets of a Fund.

When a Fund invests in the units of other UCITS and/or other UCls linked to the Company by
common management or control, or by a direct or indirect holding of more than 10% of the
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(A)

(B)

(€)

(D)

(E)

(F)

capital or the voting rights, or managed by a management company linked to the Investment
Manager, no subscription or redemption fees may be charged to the Company onaccountofits
investment in the units of such other UCITS and/or UCls. In respect of a Fund's investments in
UCITS and other UCIs linked to the Company as described in the preceding paragraph, there
shall be no management fee charged to that portion of the assets of the relevant Fund. The
Company will indicate in its annual report the total management fees charged both to the
relevant Fund and to the UCITS and other UCls in which such Fund has invested during the
relevant period.

(3) A Fund mayacquire no more than 25% of the units or shares of thesame UCITS and/or other
UCI. This limit may be disregarded at the time of acquisitionif at that ime the gross amount of
the units or shares inissue cannot be calculated. In case of a UCITS or other UCI with multiple
sub-funds, this restriction is applicable by reference to all units or shares issued by the
UCITS/UCI concerned, allsub-funds combined.

(4) The underlying investments held by the UCITS or other UCIs in which the Funds invest do not

have to be considered for the purpose of the investment restrictions set forth under section
1(C) above.

A Fund (the "Investing Fund") may subscribe, acquire and/or hold securities to beissued or issued by one
or more Funds (each, a "Target Fund") without the Company being subject to the requirements of thelaw
of 10 August 1915 on commercial companies, as amended, with respect to the subscription, acquisition
and/or the holdingby a company of its own shares, under the conditionhowever that:

(1) the Target Fund(s) do(es) not, in turn, invest in the Investing Fund invested in this (these)
Target Fund(s);and

(2) no more than 10% of the assets that the Target Fund(s) whose acquisition is contemplated may
be invested in units of other Target Funds; and

(3) votingrights, if any, attaching to the Shares of the Target Fund(s) are suspended for as long as
they are held by the Investing Fund concerned and without prejudice to the appropriate
processingintheaccounts andthe periodicreports;and

(4) in any event, for as longas thesesecurities are held by the Investing Fund, their value will not

be taken into consideration for the calculation of the net assets of the Company for the
purposes of verifying the minimum threshold of the netassets imposed by the Law.

Investmentin Other Assets

The Company will not make investments in precious metals or commodities, nor certificates representing
these. In addition, the Company will not enter into derivatives on precious metals or commodities. This
does not prevent the Company from gaining exposure to precious metals or commodities by investing
into financial instruments backed by precious metals or commodities, or financial instruments whose
performanceis linked to precious metals or commodities.

The Company will not purchase or sell real estate or any option, right or interest therein, provided the
Company mayinvestin securities secured by real estate or interests therein or issued by companies which
investin real estate or interests therein.

The Company may not carry out uncovered sales of transferable securities, money market instruments or
other financial instruments referred to insections 1(A)(5), (7) and (8).

The Company may notborrow for the account of any Fund, other thanamounts which do notin aggregate
exceed 10% of the Net Asset Value of the Fund, and then only as a temporary measure. For the purpose
of this restriction backto backloans are not considered to be borrowings.

The Company will not mortgage, pledge, hypothecate or otherwise encumber as security for indebtedness
any securities held for the account of any Fund, except as may be necessary in connection with the
borrowings mentioned in paragraph (D) above, and then such mortgaging, pledging, or hypothecating
may not exceed 10% of the Net Asset Value of each Fund. In connection with swap transactions, option
and forward exchange or futures transactions the deposit of securities or other assets in a separate
accountshallnotbe considered a mortgage, pledge or hypothecation for this purpose.

The Company may acquire securities in which it is permitted to invest in pursuit of its investment
objective and policythrough underwriting or sub-underwriting.
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(G) The Company will on a Fund by Fund basis comply withsuch further restrictions as may be required by the
regulatory authorities in any country inwhichthe Shares are marketed.

3. Derivatives
As specified in section 1(A)(7) above, the Company may inrespect of each Fundinvestin derivatives.

The Company shall ensure that the global exposure of each Fund relating to derivatives does not exceed the total
net assets of that Fund. The Fund's overall risk exposure shall consequently not exceed 200% of its total net
assets. In addition, this overall risk exposure may not be increased by more than 10% by means of temporary
borrowings (as referred to in section 2(D) above) so that it may not exceed 210% of any Fund's total net assets
under any circumstances.

The global exposure relating to derivatives 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 shallalso apply to the following sub-paragraphs.

Each Fund may invest, as a part of its investment policy and within the limits laid down in section 1(A)(7) and
section 1(C)(5), in derivatives provided that the exposure to the underlying assets does not exceed in aggregate
the investment limits laid downinsections 1(C)(1) to (7).

When a Fund invests in index-based derivatives compliant with the provisions of sections 1(C)(1) to (7), these
investments do not have to be combined with thelimits laid down in section 1(C). The frequency of the review
and rebalancing of the composition of the underlying index of such derivatives varies per index and could be
daily, weekly, monthly, quarterly or annually. The rebalancing frequency will have noimpact in terms of costs in
the context of the performance of theinvestment objective of the relevant Fund.

When a transferable security or money market instrument embeds a derivative, the latter must be taken into
account when complying with the requirements of these restrictions. Transferable securities or money market
instruments backed by other assets are not deemed to embed a derivative.

The Funds may use derivatives for investment purposes and for hedging purposes, within the limits of the
Regulations. Under no circumstances shall the use of these instruments and techniques cause a Fund to diverge

fromits investment policy or objective. The risks against which the Funds could be hedged may be, for instance,
marketrisk, foreign exchangerisk, interest rates risk, creditrisk, volatility or inflationrisks.

Agreements on OTC derivatives

A Fund may enter into agreements on OTC derivatives. The counterparties to any OTC derivatives transactions,
such as total return swaps, contracts for difference or other derivatives with similar characteristics, entered into
by a Fund, areselected froma list of counterparties approved by the Management Company. The counterparties
will be institutions which are either credit institutions with a registered office in an EU Member State or
investment firm, which are authorised under the MiFID directive or an equivalentset of rules or are recognised
financial institutions and subject to prudential supervision. Thelist of approved counterparties may be amended
by the Management Company. The identity of the counterparties will be disclosed in the annual report of the
Company.

Since the counterparties with which the Funds enter into total return swaps do not assume any discretion over
the Fund's investments (including the reference assets, if any), no approval of the counterparties is required for
any transactions relating to the investments of the Funds.

Global exposure

The global exposurerelating to derivatives will be calculated using either a commitment approach or a Value-at-
Risk (VaR) approach, assetoutin AppendixIIl.

Commitment Approach

Under the commitment approach, derivatives positions are converted into equivalent positions in the underlying
asset, using market price or future price/notional value when more conservative.

VaR approach
VaRreports will be produced and monitored on a daily basis based on the following criteria:

- 1 month holding period;
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- 99% unilateral confidenceinterval;

- atleasta one year effective historical observation period (250 days) unless market conditions require a
shorter observationperiod; and

- parameters used inthe model are updated atleast quarterly.
Stress testing will alsobe applied ata minimum of once per month.
VaR limits aresetusingan absolute or relative approach.

Absolute VaR approach

The absolute VaR approach is generally appropriate in the absence of an identifiable reference portfolio or
benchmark, for example with absolute return funds. Under the absolute VaR approach a limitis set as a
percentage of the Net Asset Value of the Fund. Theabsolute VaR limit of a Fund has to besetat or bel ow 20% of
its Net Asset Value. This limitis based upon a 1 month holding periodanda 99%unilateral confidenceinterval.

Relative VaR approach

The relative VaR approach is used for Funds where a VaR benchmark reflecting the investment strategy which
the Fund is pursuing is defined. Under the relative VaR approach a limit is set as a multiple of the VaR of a
benchmark or reference portfolio. The relative VaR limit of a fund has to be setat or below twice the VaR of the
Fund's VaR benchmark. Informationon the specific VaR benchmark used is disclosed in Appendix |l hereunder.

4. Use of Techniques and Instruments relating to transferable
securities and money marketinstruments

Techniques and instruments (including, but not limited to, securities lending or repurchase and reverse
repurchase agreements) relating to transferable securities and money market instruments may be used by each
Fund for the purpose of efficient portfolio managementand where this is in the bestinterest of the Fundandin
linewith its investment objective and Investor profile.

To the extent permitted by and within thelimits prescribed by the Regulations, each Fund may for the purpose
of generating additional capital or income or for reducing its costs or risks, enter as purchaser or seller into
optional or non-optional repurchase or reverse repurchase transactions and engage in securities lending
transactions.

The Company is currently not using securities financing transactions and total return swaps as defined by the
Regulation (EU) 2015/2365 on transparency of securities financing transactions and of reuse and amending
Regulation (EU) No 648/2012 (the "SFT Regulation"). If a Fund was to use such securities financing transactions
and total return swaps in the future, the present prospectus will be updated prior to the use of any such
techniques and instruments.

Collateral

Where a Fund enters into OTC derivative transactions and Efficient Portfolio Management techniques, cash
collateral will be used to reduce counterparty risk exposure and shall comply with the following criteria at all
times:

(i) Cashcollateral shall only be:

a. placed on deposit with entities as prescribed in paragraph (1) (a) (v) of the section headed
"Investment Restrictions" above;

b. investedinhigh-quality governmentbonds;

c. used for the purpose of reverse repurchase transactions provided the transactions are with credit
institutions subject to prudential supervision and the Fund is able to recall at any time the full
amountof cash on accrued basis;

d. invested in short-term money market funds as defined in the "ESMA Guidelines on a Common
Definition of European Money Market Funds".

(i) Re-invested cash collateral shall be diversified in accordance with the diversification requirements
applicableto non-cash collateral.
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5. Management of Collateral

The risk exposures to a counterparty arising from OTC derivatives transactions and efficient portfolio
management techniques shall be combined when calculating the counterparty risk limits provided for in section
1(C) above.

Collateral policy
Collateral received by the Fund shall be limited to cash.
Haircut policy

The following haircuts for collateral in OTC transactions are applied by the Management Company (the
Management Company reserves the right to vary this policy atany time in which case this Prospectus will be
updated accordingly):

Eligible Collateral Remaining Maturity Valuation Percentage

Cash N/A 100%

6. Risk Management Process

The Company will employ a risk management process which enables it with the Investment Manager to monitor
and measure at any time the risk of the positions, the use of efficient portfolio management techniques, the
management of collateral and their contribution to the overall risk profile of each Fund. The Company or the
Investment Manager will employ, if applicable, a process for accurate and independent assessment of the value
of any OTC derivatives.

Upon request of an Investor, the Management Company will provide supplementary information relating to the
quantitative limits thatapply in therisk management of each Fund, to the methods chosen to this end and to the
recent evolution of the risks and yields of the main categories of instruments. This supplementary information
includes the VaR levels set for the Funds using suchrisk measure.

The risk management framework is available uponrequest from the Company's registered office.

7. Investmentrestrictions applying to cluster munitions

On 1 August 2010, the Oslo Convention of the United Nations on Cluster Munitions dated 30 May 2008, which
was implemented into Luxembourg regulation by a law dated 4 June 2009, entered into force. The Company has
implemented a policy which seeks to restrict investments in securities issued by companies that have been
identified as being involved in the manufacture, production or supply of cluster munitions, depleted uranium
ammunition and armour and/or antipersonnel mines. Further details on that policy are available from the
Company on request.

8. Miscellaneous

(A)  The Company may not make loans to other persons or act as a guarantor on behalf of third parties
provided that for the purpose of this restriction the making of bank deposits and the acquisition of such
securities referred toin paragraphs 1(A)(1), (2), (3) and (4) or of ancillary liquid assets shall not be deemed
to be the making of a loan and that the Company shall not be prevented from acquiring such securities
above which are not fully paid.

(B)  The Company need not comply with the investmentlimit percentages when exercising subscription rights
attached to securities which form partof its assets.

(C) The Management Company, the Investment Managers, the Distributors, Depositary and any authorised
agents or their associates may have dealings in the assets of the Company provided that any such
transactions are effected on normal commercial terms negotiated atarm's length and provided that each
such transaction complies with any of the fol lowing:

(1) a certified valuation of such transaction is provided by a person approved by the Directors as
independentand competent;

(2) the transaction has been executed on best terms, on and under the rules of an organised
investment exchange; or
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(3) whereneither (1) or (2)is practical;

(4) where the Directors are satisfied that the transaction has been executed on normal commercial
terms negotiated atarm's length.
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Appendix 11

Risks of Investment

Section A: General Risks

1. PastPerformance

Past performanceis nota guide to future performance and Shares, other than Shares of Liquidity Funds, should
be regarded as a medium to long-term investment. The value of investments and theincome generated by them
may go down as wellas up and Investors maynot get back the amount originally invested.

2. InvestmentObjective Risk

Investment objectives express anintended result but there is no guarantee that such a result will be achieved.
Depending on market conditions and the macroeconomic environment, investment objectives may become
more difficult or even impossible to achieve. There is no express or implied assurance as to the likelihood of
achieving theinvestment objective for a Fund.

3. RegulatoryRisk

The Company is domiciled in Luxembourgand Investors should note thatall the regulatory protections provided
by their local regulatory authorities may not apply. Additionally the Funds will be registered in non-EU
jurisdictions. As a result of such registrations the Funds may be subject, without any notice to the Shareholders
in the Funds concerned, to more restrictive regulatory regimes. In such cases the Funds will abide by these more
restrictive requirements. This may prevent the Funds from making the fullest possible use of the investment
limits.

4. Business,Legaland TaxRisks

In some jurisdictions the interpretation and implementation of laws and regulations and the enforcement of
Shareholders’ rights under such laws and regulations may involve significant uncertainties. Furthermore, there
may be differences between accounting and auditing standards, reporting practices and disclosure requirements
and those generally accepted internationally. Some of the Funds may be subject to withholding and other taxes.
Tax law and regulations of any jurisdiction are frequently reviewed and may be changed at any time, in certain
cases with retrospective effect. Theinterpretation and applicability of tax law and regulations by tax authorities
in some jurisdictions are not consistent and transparent and may vary from jurisdiction to jurisdiction and/or
region to region. Any change in taxation legislation could affect the value of the investments held by and the
performance of the Fund.

5. RiskFactorsRelating to Industry Sectors / Geographic Areas

Funds that focus on a particular industry or geographic area are subject to the risk factors and market factors
which affect this particular industry or geographic area, including legislative changes, changes in general
economic conditions and increased competitive forces. This may result in a greater volatility of the Net Asset
Value of the Shares of the relevant Fund. Additional risks may include greater social and political uncertainty and
instability; and natural disasters.

6. Risk of Suspension of Share Dealings

Investors are reminded that in certain circumstances their right to redeem or switch Shares may be suspended
(seeSection 2.5 "Suspensions or Deferrals").

7. Interest Rate Risk

The values of bonds and other debt instruments usually rise and fall in response to changes in interest rates.
Declining interest rates generally increase the values of existing debt instruments, and rising interest rates
generally reduce the value of existing debt instruments. Interest rate risk is generally greater for investments
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with long durations or maturities. Some investments give theissuer the option to call or redeem aninvestment
before its maturity date. Ifan issuer calls or redeems an investment during a time of declining interest rates, a
Fund might have to reinvest the proceeds in an investment offering a lower yield, and therefore might not
benefitfromanyincreasein valueas a result of declining interest rates.

8. C(CreditRisk

The ability, or perceived ability, of an issuer of a debtsecurity to make timely payments of interestand principal
on the security will affect the value of the security. It is possible that the ability of the issuer to meet its
obligation will decline substantially during the period when a Fund owns securities of that issuer, or that the
issuer will default on its obligations. An actual or perceived deterioration in the ability of an issuer to meet its
obligations will likelyhave an adverse effect on the value of theissuer's securities.

If a security has been rated by more than one nationally recognised statistical rating organisation the Fund's
Investment Manager may consider the highest rating for the purposes of determining whether the security is
investment grade. A Fund will not necessarily dispose of a security held byitifits rating falls belowinvestment
grade, although the Fund's Investment Manager will consider whether the security continues to be an
appropriate investment for the Fund. A Fund's Investment Manager considers whether a security is investment
grade only at the time of purchase. Some of the Funds will invest in securities which will not be rated by a
nationally recognised statistical rating organisation, but the credit quality will be determined by the Investment
Manager.

Creditriskis generally greater for investments issued at less than their face values and required to makeinterest
payments only at maturity rather than atintervals during thelife of the investment. Credit rating agencies base
their ratings largely on the issuer's historical financial condition and the rating agencies' investment analysis at
the time of rating. The rating assigned to any particular investment does not necessarily reflect the issuer's
current financial condition, and does not reflect an assessment of an investment's volatility and liquidity.
Although investment grade investments generally have lower credit risk than investments rated below
investment grade, they may share some of therisks of lower-rated investments, including the possibility that the
issuers may be unable to make timely payments of interest and principalandthus default.

9. Liquidity Risk

Liquidity risk exists when particular investments are difficult to purchase or sell. A Fund's investmentin illiquid
securities may reduce the returns of the Fund because it may be unable to sell the illiquid securities at an
advantageous time or price. Investments in foreign securities, derivatives or securities with substantial market
and/or credit risk tend to have the greatest exposure to liquidity risk. llliquid securities may be highly volatileand
difficultto value.

10. Inflation/Deflation Risk

Inflation is the risk thata Fund's assets or income froma Fund's investments may be worth less in the future as
inflation decreases the value of money. As inflation increases, the real value ofa Fund's portfolio could decline.
Deflation risk is the risk that prices throughout the economy may decline over time. Deflation may have an
adverse effect on the creditworthiness of issuers and may makeissuer default more likely, which may resultin a
declinein thevalueof a Fund's portfolio.

11. Custody Risk

Assets of the Company are safe kept by the Depositary and Investors are exposed to the risk of the Depositary
not being able to fully meetits obligation to restitute in a short time frame all of the assets of the Companyin
the case of bankruptcy of the Depositary. The assets of the Company will beidentified in the Depositary's books
as belonging to the Company. Securities held by the Depositary will be segregated from other assets of the
Depositary which mitigates but does not exclude the risk of non-restitution in case of bankruptcy. However, no
such segregation applies to cash which increases the risk of non-restitution in case of bankruptcy. The Depositary
does not keep all the assets of the Company itself but uses a network of sub-custodians which are not part of the
same group of companies as the Depositary. Investors are exposed to the risk of bankruptcy of the sub-
custodiansinthe same manner as they areto theriskof bankruptcy of the Depositary.

A Fund may investin markets where custodial and/or settlementsystems are not fully developed. The assets of
the Fund thatare traded insuch markets and which have been entrusted to such sub-custodians may be exposed
to riskin circumstances where the Depositary will have no liability.
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12. Underwriting or Sub-Underwriting

A Fund may acquiresecurities in whichitis permitted toinvestin pursuit of its investment objective and policy
through underwriting or sub-underwriting. There is a risk for the Fund toincur aloss if the market price of the
stocks of the sub-underwriting participation falls below the price fixed in advanceat which the Fund committed
to buy them.

13. Potential Conflicts of Interest

The Investment Manager may effect transactions in which the Investment Manager has, directly or indirectly, an
interest which may involve a potential conflict with the Investment Manager’s duty to the Company. The
Investment Manager shall not be liable to account to the Company for any profit, commission or remuneration
made or received from or by reason of such transactions or any connected transactions nor will the Investment
Manager's fees, unless otherwise provided, be abated.

The Investment Manager will ensure thatsuch transactions are effected on terms which are not less favourable
to the Company than if the potential conflict had not existed.

Such potential conflicting interests or duties may arise because the Investment Manager may have invested
directly or indirectly inthe Company.

The prospect of the performance fee may lead the Investment Manager to make investments that are riskier
than would otherwise be the case.

In carrying out its functions, the Depositary shall act honestly, fairly, professionally, independently and solelyin
the interest of the Company and the Investors of the Company. The Depositary shall not carry outactivities with
regard to the Company that may create conflicts of interest between the Company, the Investors in the
Company, the Management Company and the Depositary unless the Depositary has functionally and
hierarchically separated the performance of its depositary tasks from its other potentially conflicting tasks, and
the potential conflicts of interest are properly identified, managed, monitored and disclosed to Investors of the
Company.

14. Exchange Rates

The Base Currency of each Fund is not necessarily the currency in which investments of the Fund may be made.
Investments are made that, in the view of the Investment Manager, best benefit the performance of the Funds.
Shareholders should be aware that exchange rate fluctuations could cause the value of their investment to
diminishor increase.

15. Taxefficiency for Shareholders

Post-tax returns to Shareholders are dependent on thelocal tax rules in the Shareholders' place of tax residence.
Please see Section 3.4 "Taxation" for comments on taxation generally.

16. Sovereign Risk

There is a risk that governments or their agencies may default or not completely fulfil their obligations. In
addition, thereis no bankruptcy proceeding for sovereign debt securities on which money to pay the obligations
of sovereign debtsecurities may be collected in whole or in part. As a consequence of this, holders of sovereign
debt securities may be requested to participate in the rescheduling of sovereign debt securities and to extend
further loans to theissuers of sovereign debt securities.

17. No Guarantee of Positive Effect

For a Fund that uses derivatives to meet its specific investment objective, there is no guarantee that the
performance of the derivatives will resultin a positive effect for the Fund andits Shareholders.

18. Initial Public Offerings Risk

A Fund may invest in initial public offerings, which frequently are smaller companies. Such securities have no
trading history, and information about these companies may only be available for limited periods. The prices of

securities involved in initial public offerings may be subject to greater price volatility than more established
securities.
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19. Market Directionality Risk

There is no guarantee that Funds which are able to take both long and short positions will be successfully
positioned to benefit from the general direction of equity markets. Investors should beaware that a Fund taking
a net long position may experience a loss if equity market prices generally fall, while a Fund takinga netshort
positionmay experience a loss if they generally rise.

20. Emerging and Less Developed Markets Securities Risk

Investing in emerging markets and less developed markets securities poses risks different from, and/or greater
than, risks of investingin the securities of developed countries. These risks include; smaller market-capitalisation
of securities markets, which may suffer periods of relative illiquidity; significant price volatility; restrictions on
foreign investment; and possible repatriation of investment income and capital. In addition, foreign Investors
may be required to register the proceeds of sales, and future economic or political crises could lead to price
controls, forced mergers, expropriation or confiscatory taxation, seizure, nationalisation or the creation of
government monopolies. Inflation and rapid fluctuations ininflation rates have had, and may continue to have,
negative effects on the economies and securities markets of certainemerging andless developed countries.

Although many of the emergingand less developed market securities in which a Fund mayinvest are traded on
securities exchanges, they may trade in limited volumeand may encounter settlementsystems thatare less well
organised than those of developed markets. Supervisory authorities may also be unable to apply standards that
are comparable with thosein developed markets. Thus there may be risks that settement may be delayed and
thatcash or securities belonging to therelevant Fund may be in jeopardy because of failures of or defects in the
systems or because of defects in the administrative operations of counterparties. Such counterparties may lack
the substance or financial resources of similar counterparties in a developed market. There may also bea danger
that competing claims may arise in respect of securities held by or to be transferred to the Fund and
compensation schemes may be non-existent or limited or inadequate to meet the Fund's claims in any of these
events.

Additional risks of emerging marketsecurities may include: greater social, economic and political uncertainty and
instability; more substantial governmental involvement in the economy; less governmental supervision and
regulation; unavailability of currency hedging techniques; companies that are newly organised and small;
differences in auditing and financial reporting standards, which may result in unavailability of material
information about issuers; and less developed legal systems. In addition taxation of interest and capital gains
received by non-residents varies among emerging and less developed markets and, in some cases may be
comparatively high. There may also be less well-defined tax laws and procedures and such laws may permit
retroactive taxation so that the Fund could in the future become subject to local tax liabilities that had not been
anticipated in conducting investment activities or valuing assets.

For specific risks related to holding Chinese shares, please refer to "Risks Relating to Investments in the China
Market" later in this section.

21. Brexit Risk

On 23 June 2016 the United Kingdom (the "UK") voted to leave the European Union (the "EU")in a referendum
(the "UK Referendum"). At the date of this Prospectus, itis intended that the UK will leave the EU on 31 October
2019. However, the nature of the relationship of the UK with the remaining Member States after that date, and
whether any transitional period or arrangements will apply, is unclear. In particular, it is uncertain whether
residents of the UK will be able to purchase and/or continue to hold shares in UCITS funds constituted in
Luxembourg, such as the Company, after 31 October 2019. Prospective Shareholders should therefore carefully
consider how changes to the EU, including those occasioned by the result of the UK Referendum, may affect
their investmentin the Company.

22. Environmental, Social and Governance (“ESG”) Investment Risk

ESG investments areselected or excluded on both financial and non-financial criteria. A Fund may underperform
the broader equity market or other funds that do not utilize ESG criteria when selectinginvestments. AFund may
sell a stock for reasons related to ESG, rather than solely on financial considerations. ESG investingis to a degree
subjective and there is no assurance that all investments made by a Fund will reflect the beliefs or values ofany
particular investor. Investments in securities deemed to be 'sustainable' may or may not carry additional or
lesserrisks.
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Section B: Derivatives Risks

23. Credit Default Swap Risk

A credit default swap allows the transfer of default risk. This allows a Fund to effectively buy insurance on a
reference obligation it holds (hedging the investment), or buy protection on a reference obligation it does not
physically own in the expectation that the credit will decline in quality. One party, the protection buyer, makes a
stream of payments to the seller of the protection, and a paymentis due to the buyer if there isa credit event (a
declinein credit quality, which will be predefined in the agreement between the parties). If the credit event does
not occur the buyer pays all the required premiums and the swap terminates on maturity with no further
payments. The risk of the buyer is therefore limited to the value of the premiums paid. In addition, if thereis a
credit eventand the Fund does not hold the underlying reference obligation, there may be a market risk as the
Fund may need time to obtain the reference obligation and deliver it to the counterparty. Furthermore, if the
counterparty becomes insolvent, the Fund may not recover the full amount due to it from the counterparty. The
market for credit default swaps may sometimes be more illiquid than the bond markets. The Company will
mitigatethisrisk by monitoringin anappropriate manner the use of this type of transaction.

24. Futures, Options and Forward Transactions Risk

A Fund may use options, futures and forward contracts on currencies, securities, indices, volatility, inflation and
interestrates for hedging and investment purposes.

Transactions in futures may carry a high degree of risk. The amount of theinitial margin is small relative to the
value of the futures contract so that transactions are "leveraged" or "geared". A relatively small market
movement will have a proportionately larger impact which may work for or against the Fund. The placing of
certain orders which are intended to limit losses to certain amounts may not be effective because market
conditions maymakeitimpossible to execute such orders.

Transactions in options may also carry a high degree of risk. Selling ("writing" or "granting") an option generally
entails considerably greater risk than purchasing options. Although the premium received by the Fund is fixed,
the Fund may sustain a loss well in excess of that amount. The Fund will also be exposed to the risk of the
purchaser exercising the option and the Fund will be obliged either to settle the option in cash or to acquire or
deliver the underlying investment. If the option is "covered" by the Fund holdinga corresponding positionin the
underlying investment or a future on another option, theriskmay bereduced.

Forward transactions and purchasing options, in particular those traded over-the-counter and not cleared
through a central counterparty, have anincreased counterparty risk. If a counterparty defaults, the Fund may not
get the expected payment or delivery of assets. This may resultin the |l oss of the unrealised profit.

25. General Risk associated with OTC Transactions

Instruments traded in OTC markets may trade in smaller volumes, and their prices may be more volatile than
instruments principally traded on exchanges. Such instruments may be less liquid than more widely traded
instruments. In addition, the prices of such instruments may include an undisclosed dealer mark-up which a Fund
may pay as partofthe purchase price.

EU Regulation No 648/2012 on OTC derivatives, central counterparties and trade repositories (also known as the
European Market Infrastructure Regulation, or "EMIR"), which came into force on 16 August 2012, introduces
uniform requirements in respect of OTC derivatives transactions by requiring certain "éligible" OTC derivatives
transactions to be submitted for clearing to regulated central clearing counterparties and by mandating the
reporting of certain details of derivatives transactions to trade repositories. In addition, EMIR imposes
requirements for appropriate procedures and arrangements to measure, monitor and mitigate operational and
counterparty credit risk in respect of OTC derivatives contracts which are not subject to mandatory clearing.
These requirements include the exchange of margin and, where initial margin is exchanged, its segregation by
the parties, including by the Company.

While many of the obligations under EMIR have come into force, as at the date of this Prospectus the
requirement to submit certain OTC derivatives transactions to central clearing counterparties ("CCPs") and the
margin requirements for non-cleared OTC derivatives transactions are subject to a staggered implementation
timeline. It is not yet fully clear how the OTC derivatives market will adapt to the new regulatory regime.
Accordingly, itis difficult to predict the full impact of EMIR on the Company, which may include an increase in
the overall costs of entering into and maintaining OTC derivatives contracts. Prospective Investors and
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Shareholders should beaware that the regulatory changes arising from EMIR and other similar regulations such
as the Dodd-Frank Wall Street Reformand Consumer Protection Act may in due course adversely affecta Fund’s
ability to adheretoits investment policy and achieveits investment objective.

26. Counterparty Risk

The Company conducts transactions through or with brokers, clearing houses, market counterparties and other
agents. The Company will be subject to the risk of the inability of any such counterparty to perform its
obligations, whether due to insolvency, bankruptcy or other causes.

A Fund may invest in instruments such as notes, bonds or warrants the performance of which is linked to a
market or investment to which the Fund seeks to be exposed. Such instruments are issued by a range of
counterparties and through its investment the Fund will be subject to the counterparty risk of the issuer, in
additionto theinvestment exposureitseeks.

27. OTCDerivative Clearing Risk

A Fund’s OTC derivatives transactions may be cleared prior to the date on which the mandatory clearing
obligation takes effect under EMIR in order to take advantage of pricing and other potential benefits. OTC
derivatives transactions may be cleared under the "agency" model or the "principal-to-principal" model. Under
the principal-to-principal model thereis usually one transaction between the Fund and its clearing broker and
another back-to-back transaction between the clearing broker and the central clearing counterparty ("CCP")
whereas under the agency model there is one transaction between the Fund and the CCP. It is expected that
many of a Fund’s OTC derivatives transactions which arecleared will be under the "principal-to-principal" model.
However, the followingrisks are relevant to both model s unless otherwise s pecified.

The CCP will require margin from the clearing broker which will in turn require margin from the Fund. The Fund’s
assets posted as margin will be held inan account maintained by the clearing broker with the CCP. Such account
may contain assets of other clients of the clearing broker (an "omnibus account") and if so, in the event of a
shortfall, the assets of the Fund transferred as margin may be used to cover losses relating to such other clients
of the clearing broker upon a clearingbroker or CCP default.

The margin provided to the clearing broker by the Fund may exceed the margin that the clearing broker is
required to provide to the CCP, particularly where an omnibus accountis used. The Fund will be exposed to the
clearing broker in respect of any margin which has been posted to the clearing broker but not posted to and
recorded in an account with the CCP. In the event of the insolvency or failure of the clearing broker, the Fund’s
assets posted as marginmay not be as well protected as if they had been recorded in anaccount with the CCP.

The Fund will be exposed to the risk that marginis notidentified to the particular Fund whileitis in transit from
the Fund’s account to the clearing broker’s account and onwards from the clearing broker’s account to the CCP.

Such margin could, prior toits setlement, be used to offset the positions of another client of the clearing broker
intheevent of a clearing broker or CCP default.

A CCP’s ability to identify assets attributabl e to a particular clientin an omnibus accountis reliant on the correct
reporting of such client’s positions and margin by therelevantclearing broker to that CCP. The Fund is therefore
subject to the operational risk that the clearing broker does not correctly reportsuch positions and margin to the
CCP. In such event, margin transferred by the Fund in an omnibus account could be used to offset the positions
of another client of the clearingbroker inthat omnibus accountinthe event of a clearing broker or CCP default.

In the event that the clearing broker becomes insolvent, the Fund may beable to transfer or "port"its positions
to another clearing broker. Porting will not always be achievable. In particular, under the principal -to-principal
model, where the Fund’s positions are within an omnibus account, the ability of the Fund to portits positions is
dependent on the timely agreement of all other parties whose positions are in that omnibus account and so
porting may not be achieved. Where porting is not achieved, the Fund’s positions may be liquidated and the
value given to such positions by the CCP may be lower than the full value attributed to them by the Fund.
Additionally, there may be a considerable delay in the return of any net sum due to the Fund while insolvency
proceedingsinrespectof the clearing brokerare ongoing.

Ifa CCP becomes insolvent, subject to administration or an equivalent proceeding or otherwise fails to perform,
the Fund is unlikely to havea direct claim against the CCP and any claim will be made by the clearing broker. The
rights of a clearing broker against the CCP will depend on the law of the country in which the CCP is established
and other optional protections the CCP may offer, such as the use of a third party custodian to hold the Fund’s
margin. On the failure of a CCP, it is likely to be difficult or impossible for positions to be ported to another CCP
and so transactions will likely be terminated. In such circumstances, itis likely that the clearing broker will only
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recover a percentage of the value of such transactions and consequently theamount the Fund will recover from
the clearing broker will be similarly limited. The steps, timing, level of control and risks relating to that process
will depend on the CCP, its rules and the relevantinsolvency law. However, it is likely that there will be material
delay and uncertainty around when and how much assets or cash, if any, the clearing broker will receive back
fromthe CCP and consequently theamount the Fund will receive from the clearing broker.

28. Collateral Risk

Although collateral may be taken to mitigate the risk of a counterparty default, there is a risk that the collateral
taken, especially where itis in the form of securities, when realised will not raise sufficient cash to settle the
counterparty’s liability. This may be due to factors including inaccurate pricing of colla teral, failures in valuing the
collateral on a regular basis, adverse market movements in the value of collateral, deterioration in the credit
rating of theissuer of the collateral, ortheilliquidity of the marketinwhichthe collateral is traded.

Where a Fund is in turn required to post collateral with a counterparty, there is a risk that the value of the
collateral the Fund places withthe counterpartyis higherthanthe cash or investments received by the Fund.

In either case, where there are delays or difficulties in recovering assets or cash, collateral posted with
counterparties, or realising collateral received from counterparties, the Sub-Funds may encounter difficulties in
meeting redemption or purchase requests orin meetingdelivery or purchase obligations under other contracts.

As a Fund may reinvest cash collateral it receives, there is a risk that the value on return of the reinvested cash
collateral may not be sufficient to cover the amount required to be repaid to the counterparty. In this
circumstance, the Fund would be required to cover theshortfall. In case of cash collateral reinvestment, all risks
associated with a normalinvestmentwillapply.

As collateral will take the form of cash or certain financial instruments, the market risk is relevant. Collateral
received by a Fund may be held either by the Depositary or by a third party custodian. In either case, there may
be a risk of loss wheresuchassets are held in custody, resulting from events such as theinsolvency or negligence
of a custodian orsub-custodian.

29. Synthetic Short Selling Risk

A Fund may use financial derivative instruments to implement synthetic short positions. If the price of the
instrument or market which the Fund has taken a short position on increases, then the Fund will incur a loss in
relation to the increase in price from the time that the short position was entered into plus any premiums and
interest paid to a counterparty. Therefore, taking short positions involves the risk that losses may be
exaggerated, potentiallylosing more money than the actualcost of theinvestment.

Section C: Instrument Risks

30. Smaller Companies Risk

A Fund which invests in smaller companies may fluctuate in value more than other Funds. Smaller companies
may offer greater opportunities for capital appreciation than larger companies, but may also involve certain
special risks. They are more likely than larger companies to have limited product lines, markets or financial
resources, or to depend on a small, inexperienced management group. Securities of smaller companies may,
especially during periods where markets are falling, becomeless liquid and experience short-term price volatility
and wide spreads between dealing prices. They may also trade in the OTC market or on a regional exchange, or
may otherwise have limited liquidity. Consequently investments in smaller companies may be more vulnerable
to adverse developments than thosein larger companies and the Fund may have more difficulty establishing or
closing out its securities positions in smaller companies at prevailing market prices. Also, there may be less
publicly availableinformation aboutsmaller companies or less market interest in thesecurities,and it may take
longer for the prices of the securities to reflect the full value of the issuers' earning potential or assets.

31. Lower Rated, Higher Yielding Debt Securities Risk

A Fund may invest in lower rated, higher yielding debt securities (including high yield bonds), which are subject
to greater market and credit risks than higher rated securities. Generally, lower rated securities pay higher yields
than more highly rated securities to compensate Investors for the higher risk. The lower ratings of such securities
reflect the greater possibility thatadverse changes in the financial condition of theissuer, or rising interestrates,
may impair the ability of theissuer to make payments to holders of the securities. Accordingly, an investmentin
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the Fund is accompanied by a higher degree of credit risk than is present with investments i n higher rated, lower
yielding securities.

32. Credit Rating Downgrading Risk

The credit rating assigned to a security or an issuer may be reevaluated and updated based on recent market
events or specific developments. As a result, securities may be subject to therisk of being downgraded. Similarly,
an issuer having a certain rating may be downgraded, for example, as a result of deterioration of its financial
condition. In the event of downgrading in the credit ratings of a security or an issuer relating to a security, a
Fund’s investmentvaluein suchsecurity maybe adverselyaffected.

Where a security held in a Fund’s portfolio is downgraded, this will trigger a review of the reasons for the
downgrade, which may beindependent of the economic fundamentals of theinstrument. Holdings are assessed
on a case-by-case basis at the point of downgrade and a decision made on whether the downgraderepresents a
reason to discontinue holding the security. All holdings are monitored on an ongoing basis. The Investment
Manager of the relevant Fund may or may not be able to dispose of the securities that are being downgraded,
subject to theinvestment objectives of the relevant Fund. In the event that the downgrade of a security triggers
the breach of aninvestmentlimit disclosed in theinvestment policy of a Fund, the Investment Manager will seek
to remedy that situation by selling securities taking due account of the interests of its Shareholders.

33. Distressed Securities Risks

To the extent expressly mentioned in the Funds’ Details, certain Funds may investin securities of issuers in weak
financial condition, experiencing poor operating results, having substantial financial needs or negative net worth,
facing special competitive or product obsolescence problems, or issuers that are involved in bankruptcy or
reorganisation proceedings. Investments of this typeinvolve substantial financial business risks thatcanresultin
substantial or total losses. Among the problems involved in investments in troubled issuers is the fact that
information as to the conditions of such issuers may be limited, thereby reducing the Investment Manager's
ability to monitor the performance and to evaluate the advisability of continued investments in specific
situations. The market prices of such securities are also subject to abrupt and erratic market movements and
above-average price volatility, and the spread between the bid and ask prices of such securities may be greater
than normally expected. It may take a number of years for the market price of such securities to reflect their
intrinsicvalue.

34. Defaulted Securities Risks

To the extent expressly mentioned in the Funds’ Details, certain Funds may investin debtsecurities on which the
issuer is not currently making interest payments (defaulted debtsecurities). These Funds may buy defaulted debt
securities if, in the opinion of the Investment Manager, it appears likely that the issuer may resume interest
payments or other advantageous developments appear likely in the near future. These securities may become
illiquid.

The risk of loss due to default may also be considerably greater with lower-quality securities because they are
generally unsecured and are often subordinated to other creditors of the issuer. If the issuer of a securityin a
Fund's portfolio defaults, the Fund may have unrealised losses on the security, which may lower the Fund's Net
Asset Value per share. Defaulted securities tend to lose much of their value before they default. Thus, the Fund's

Net Asset Value per share may be adversely affected before anissuer defaults. In addition, the Fund may incur
additional expensesifitmusttry to recover principal orinterest payments on a defaulted security.

Included among the issuers of debt securities or obligations in which the Company may invest are entities
organised and operated solely for the purpose of restructuring the investment characteristics of various
securities or obligations. These entities may be organised by investment banking firms, which receive fees in
connection with establishing each entity and arranging for the placement of its securities.

35. Mortgage Related and Other Asset Backed Securities Risks

Mortgage-backed securities, including collateralised mortgage obligations and certain stripped mortgage-backed
securities represent a participationin, or aresecured by, mortgage loans. Asset-backed securities are structured
like mortgage-backed securities, butinstead of mortgage loans or interests in mortgage loans, the underlying
assets may include such items as motor vehicles instalment sales or instalment loan contracts, leases of various
types of real and personal property andreceivables from credit card agreements.

Traditional debt investments typically pay a fixed rate of interest until maturity, when the entire principal
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amountis due. By contrast, payments on mortgage-backed and many asset-backed investments typically include
both interest and partial payment of principal. Principal may also be prepaid voluntarily, or as a result of
refinancing or foreclosure. A Fund may have to invest the proceeds from prepaid investments in other
investments with less attractive terms and yields. As a result, these securities may haveless potential for capital
appreciation during periods of declining interest rates than other securities of comparable maturities, although
they may have a similar risk of decline in market value during periods of risinginterest rates. As the prepayment
rate generally declines as interest rates rise, an increase in interest rates will likely increase the duration, and
thus the volatility, of mortgage-backed and asset-backed securities. In addition to interest rate risk (as described
above), investments in mortgage-backed securities composed of sub-prime mortgages may be subject to a
higher degree of credit risk, valuation risk and liquidity risk (as described above). Duration is a measure of the
expected life of a fixed income security thatis used to determine the sensitivity of the security's price to changes
ininterestrates. Unlike the maturity of a fixed income security, which measures only the time until final payment
is due, duration takes into account the time until all payments of interest and principal on a security are
expected to be made, including how these payments are affected by prepayments and by changes in interest
rates.

The ability of anissuer of asset-backed securities to enforceits security interest in the underlying assets may be
limited. Some mortgage-backed and asset backed investments receive only the interest portion or the principal
portion of payments on the underlying assets. The yields and values of theseinvestments are extremely sensitive
to changes ininterestrates and in the rate of principal payments on the underlying assets. Interest portions tend
to decrease in value if interest rates decline and rates of repayment (including prepayment) on the underlying
mortgages or assets increase; it is possible that a Fund may lose the entire amount of its investment in an
interest portion due to a decrease in interest rates. Conversely, principal portions tend to decrease in value if
interest rates rise and rates of repayment decrease. Moreover, the market for interest portions and principal
portions may be volatile and limited, whichmay make them difficult fora Fund to buy or sell.

A Fund may gain investment exposure to mortgage-backed and asset-backed investments by entering into
agreements with financial institutions to buy theinvestments ata fixed priceata future date. A Fund may or may

not take delivery of the investments at the termination date of such an agreement, but will nonetheless be
exposed to changesin thevalue of the underlyinginvestments during the term of the agreement.

36. Risk Associated with Debt Securities Issued Pursuant to Rule 144A
under the Securities Act 0of 1933

SEC Rule 144A provides a safe harbour exemption from the registration requirements of the Securities Act of
1933 for resale of restricted securities to qualified institutional buyers, as defined in the rule. The advantage for
Investors may be higher returns due to lower administration charges. However, dissemination of secondary
market transactions in rule 144A securities is restricted and only available to qualified institutional buyers. This
might increase the volatility of the security prices and, in extreme conditions, decrease the liquidity of a
particularrule 144Asecurity.

37. Fixed Income Securities

The value of fixed income securities held by Funds generally will vary upon changes in interest rates and such
variation may affect Share prices of Funds investing in fixed income securities.

38. Equity Securities

Where a Fundinvests in equity or equity-related investments, the values of equity securities may decline due to
general market conditions which are not specifically related to a particular company, such as real or perceived
adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest or
currency rates or adverse Investor sentiment generally. They may also decline due to factors which affect a
particular industry or industries, such as labour shortages or increased production costs and competitive
conditions within an industry. Equity securities generally have greater price volatility than fixed income
securities.

39. Convertible Securities Risk

Convertible securities are typically bonds or preferred stocks that may be converted into a specific number of
shares of theissuing company's stock at a specified conversion price.

Convertible securities combine investment characteristics and risks of equities and bonds. Depending on the
value of the underlying stock, the convertible security will behave morelike a stock or like a bond.
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When the price of the underlying stock exceeds the conversion price, the convertible security generally behaves
more like a stock and will be more sensitive to changes in equity securities. When the price of the underlying
stock is lower than the conversion price, the convertible security generally behaves morelikea bond and will be
moresensitiveto changesininterest ratesandincreditspreads.

Given the benefit provided by the potential conversion, convertible securities generally offer lower yields than
non-convertible securities of similar quality.

They also can be of lower credit quality and tend to be less liquid than traditional non-convertible securities.

Lower credit quality debt securities are generally subject to greater market, creditand default risk compared to
more highlyrated securities.

40. ContingentConvertible Securities Risk

Contingent convertible securities are typically debtinstruments which may be converted into the issuer's equity
or be partly or wholly written offif a predefined trigger event occurs. The terms of the bond will set out specific
trigger events and conversion rates. Trigger events may be outside of the issuer’s control. A common trigger
event is thedecreasein theissuer’s capital ratio below a given threshold. Conversion may cause the value of the
investmentto fall significantlyandirreversibly, andinsome cases even to zero.

Coupon payments on certain contingent convertible securities may be entirely discretionary and may be
cancelled by theissueratanypoint, for any reason, andfor any length of time.

Contrary to typical capital hierarchy, contingent convertible securities Investors may suffer a loss of capital
before equity holders.

Most contingent convertible securities are issued as perpetual instruments which are callable at pre-determined
dates. Perpetual contingent convertible securities may not be called on the pre-defined call date and Investors
may notreceivereturn of principal on the call date or atany date.

There are no widely accepted standards for valuing contingent convertible securities. The price at which bonds
are sold may therefore be higher or lower than the price at which they were valued immediately before their
sale.

In certain circumstances finding a ready buyer for contingent convertible securities may be difficultand theseller
may haveto accepta significant discount to the expected value of thebond in order to sellit.

41. Hedging Risk

A Fund may (directly or indirectly) employ hedging by taking long and short positions in related instruments.
Hedging againsta declinein the value of a portfolio position does not eliminate fluctuations in thevalues of such
portfolio positions or prevent losses if the values of such positions decline. Hedging transactions may limit the
opportunity for gainif the value of the portfolio position should increase. In the event of animperfect correlation
between a positionin a hedging instrument and the portfolio position thatit is intended to protect, the desired
protection may not be obtained, and a Fund may be exposed to risk of loss. In addition, it is not possible to
hedge fully or perfectly againstany risk, and hedging entails its own costs.

42. Hedged Share Classes Risk

Whilst holding hedged Share Classes may substantially protect Shareholders against losses due to unfavourable
movements in exchange rates, holding hedged Share Classes may also substantially limit the benefits to the
Shareholder in case of favourable movements in exchange rates.

Shareholders should be aware that Share Class hedging will seek to operate within the target hedge ratio
tolerance limit and the Net Asset Value of a hedged Share Class may not be fully hedged against currency
fluctuations. There is no guarantee that the hedging will be totally successful. Changes in the assets of the Fund
portfolio, movements in exchange rates or the volume of subscriptions and redemptions into a hedged Share
Class may lead to the hedge ratio being temporarily outside the target hedge ratio. The target hedge ratio of
each Share Classis reviewed daily and insuchcases, the hedge ratio will be adjusted at the next review point.

The costs and benefits of currency hedging transactions will accrue solely to the Shareholders in the relevant
hedged Share Class. This includes the costs of hedging and the allocation of any gains and losses resulting from
the hedging transactions. The Net Asset Value per Share of hedged Share Classes will not perform in the same
way as that of the Share Classes of the Fund thatare not hedged.

Investors should beaware that thereis no segregation of liabilities between the individual Share Classes within a
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Fund. Hence, thereis a risk that under certain circumstances, hedging transactions in relation toa hedged Share
Class could resultin liabilities affecting the Net Asset Value of the other Share Classes of the same Fund. In such
caseassets of other Share Classes of such Fund may be used to cover theliabilities incurred by the hedged Share
Class. As a result of currency hedging transactions, a Fund may be required to transfer collateral to
counterparties. Consequently, the Currency Hedged Share Classes may beallocated a greater proportion of cash
(or other liquid assets) that the other Share Classes and therefore may have less market exposure, which could
havea positive or negative impact on performance.

Section D: Risks relating to Instruments in the China
Market

In this Section D, the following words have the following meanings:

China A-Shares equity securities of Chinese companies listed and traded in RMB on Chinese stock
exchanges suchas Shenzhen or Shanghai Stock Exchanges

RMB Renminbi, the official currency of the People's Republic of China;is used to denote
the Chinese currency traded in the onshore and the offshore markets (primarily in
Hong Kong).

43. General Risksrelating to the China Market

Investors may also be subject to risks specific to the China market. Any significant change in mainland China's
political, social or economic policies may have a negative impact on investments in the China market. The
regulatory and legal framework for capital markets in mainland China may not beas well developed as those of
developed countries. Chinese accounting standards and practices may deviate significantly from international
accounting standards. The settlement and clearing systems of the Chinese securities markets may not be well
tested and may besubject toincreased risks of error or inefficiency. Investors should also be aware that changes
in mainland China's taxation legislation could affect the amount of income which may be derived, and the
amount of capital returned, from the investments inthe Fund.

In particular, the taxation position of foreign investors holding Chinese shares has historically been uncertain.
Transfers of A and B shares of People's Republic of China (PRC) resident companies by foreign corporate
shareholders are subject to a 10% capital gains withholding tax, although the tax has not been collectedin the
past, and uncertainties remain over the timing, any retrospective impact, and the calculation method.
Subsequently, the PRC tax authorities announced in November 2014 that gains on the transfer of shares and
other equity investments in China by foreign investors would be subject to a 'temporary' exemption from capital
gains withholding tax. There was no comment about the duration of this temporary exemption. Because the
announcement also confirmed explicitly that gains realised prior to the announcement remain subject to such
tax, the Directors have formed the prudent view that provisions should be retained for PRC capital gains
withholding tax on gains realised on Aand Bshares of PRC resident companies between 1 January 2008 and 17
November 2014, but no further accruals will be made for gains realised post-17 November 2014 pending further
developments. The situation is being kept under review for indications of any change in market practice or the
release of further guidance from the PRCauthorities, and accruals for PRC capital gains withholding tax may re-
commence without notice upon the release of such guidance if the Directors and their advisors believe this is
appropriate.

PRC corporateincome tax, individual income tax and business tax will be temporarily exempted on gains derived
by foreign investors (including the Funds) on trading of China A-Shares via the Shanghai-Hong Kong Stock
Connect or Shenzhen-Hong Kong Stock Connect. However, foreign investors arerequired to pay tax on dividends
and/or bonus shares at the rate of 10% which will be withheld and paid to the relevant incharge PRC tax
authorities by thelisted companies. For investors who are tax residents of a jurisdiction which has concluded a
tax treaty with the PRC, such investors may apply for a refund of the PRC withholdingincome tax overpaid if the
relevant tax treaty provides for a lower PRC withholding income tax on dividends for a lower dividend tax rate,
suchinvestors may applyto thetax authority fora refund of the differences.
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44. Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong
Stock Connect

All Funds which caninvestin China mayinvestin China A-Shares through the Shanghai-Hong Kong Stock Connect
and the Shenzhen-Hong Kong Stock Connect programmes (the "Stock Connect") subject to any applicable
regulatory limits. The Stock Connect is a securities trading and clearing linked programme developed by Hong
Kong Exchanges and Clearing Limited ("HKEX"), the Hong Kong Securities Clearing Company Limited ("HKSCC"),
Shanghai Stock Exchange or Shenzhen Stock Exchange, and China Securities Depository and Clearing Corporation
Limited ("ChinaClear") with an aim to achieve mutual stock market access between mainland China and Hong
Kong. The Stock Connect allows foreign investors to trade certain Shanghai Stock Exchange or Shenzhen Stock
Exchanges listed China A-Shares through their Hong Kong based brokers.

The Funds seeking to investin the domestic securities markets of the PRC may use the Stock Connect and, thus,
aresubjectto thefollowing additional risks:

General Risk: The relevant regulations are untested and subject to change. There is no certainty as to how they
will be applied which could adversely affect the Funds. The Stock Connect requires use of new information
technology systems which may be subject to operational risk due to its cross-border nature. If the relevant
systems fail to function properly, trading in Hong Kong and Shanghai/Shenzhen markets through Stock Connect
could bedisrupted.

Clearing and Settlement Risk: The HKSCC and ChinaClear have established the clearing links and each will become
a participant of each other to facilitate clearing and setttement of cross-boundary trades. For cross-boundary
trades initiated in a market, the clearing house of that market will on one hand clear and settle with its own
clearing participants, and on the other hand undertake to fulfil the clearing and settlement obligations of its
clearing participants with the counterparty clearing house.

Legal /Beneficial Ownership: 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,
HKSCCand ChinaClear.

As in other emerging and less developed markets, the legislative framework is only beginning to develop the
concept of legal /formal ownership and of beneficial ownership or interest in securities. In addition, HKSCC, as
nominee holder, does not guarantee the tite to Stock Connect securities held through it and is under no
obligation to enforce tile or other rights associated with ownership on behalf of beneficial owners.
Consequently, the courts may consider that any nominee or custodian as registered holder of Stock Connect
securities would have full ownership thereof, and that those Stock Connect securities would form part of the
pool of assets of such entity available for distribution to creditors of such entities and/or thata beneficial owner
may have no rights whatsoever in respect thereof. Consequently the Funds and the Depositary cannot ensure
thatthe Funds ownership of these securities ortitle theretois assured.

To the extent that HKSCCis deemed to be performing safekeeping functions with respect to assets held through
it,it should be noted that the Depositary and the Funds will have nolegal relationship with HKSCCand no direct
legal recourse against HKSCC in the event that the 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 availablelegal channels or theliquidation of ChinaClear.
In this event, the Funds may not fully recover its losses or its Stock Connect securities and the process of
recovery could alsobe delayed.

Operational Risk: The HKSCC provides clearing, settlement, nominee functions and other related services of the
trades executed by Hong Kong market participants. PRC regulations which include certain restrictions on selling
and buying will apply to all market participants. In the case of sale, pre-delivery of shares are required to the
broker, increasing counterparty risk. Because of such requirements, the Funds may not be able to purchase
and/or dispose of holdings of China A-Shares in a timelymanner.

Quota Limitations: The Stock Connectis subject to quota limitations which may restrict the Funds ability to invest
in China A-Shares throughthe Stock Connect on a timely basis.

Investor Compensation: The Funds will not benefit from local investor compensation schemes. Stock Connect will
only operate 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. There may be occasions wheniitis a normal trading day
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for the PRC market but the Funds cannot carry outany China A-Shares trading. The Funds may be subject to risks
of pricefluctuations in China A-Shares during the time when Stock Connectis nottrading as a result.

Investment Risk: securities traded via Shenzhen-Hong Kong Stock Connect may be smaller companies which are
subjectto Smaller Companies Riskas detailed earlierinthis Appendix.
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Section E: Sustainability Related Disclosures

Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on
sustainability-related disclosures in the financial services sector (“SFDR”)

The Investment Manager considers sustainability risk (i.e. an environmental, social, or governance event or
condition that, if it occurs, could potentially or actually cause a material negative impact on the value of an
investment) as part of its investment decision making process.

According to its risk management policy, the Management Company will perform an oversight of the Funds’
portfolio exposure to sustainability risks, by confirming that key performance indicators were taken into
consideration by the Investment Manager whileinvesting. As of 10 March 2021, the Management Company will
performthis oversight by using the services of a specialized external data provider.

Sustainability risk means an environmental, social, or governance event or condition that, if it occurs, could
potentially or actually cause a material negative impact on the value of a Fund’s investment. Sustainability risks
can either represent a risk of its own or havean impact on other risks and may contribute significantly to risks,
such as market risks, operational risks, liquidity risks or counterparty risks. Sustainability risks may have an
impact on long-term risk adjusted returns for investors. Assessments of sustainability risks are complex and may
be based on environmental, social, or governance data which is difficult to obtain and may be incomplete,
estimated, out of date or otherwise materially inaccurate. Even whereidentified, there can be no guarantee that
this data willbe correctly assessed.

Consequent impacts to the occurrence of sustainability risk can be many and varied according to a specific risk,
region or asset class. Generally, when sustainability risk occurs for an asset, there will be a negative impact and
potentially atotalloss of its value andtherefore an impact on the net ass et value of the Fund concerned.

The Investment Manager believes that the integration of the risk analysis could help to enhance long-term risk
adjusted returns for investors, in accordance withthe investment objectives of the Funds.

The Investment Manager does not currently consider principal adverse impacts of investment decisions on
sustainability factors due to thelack of available and reliable data. The situation may however bereviewed going
forward.

The Funds, except Artemis Funds (Lux) - Global Select, however do not promote environmental or social
characteristics,anddo not have as objective sustainable investment (as provided by articles 8 or 9 of SFDR).
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Appendix III

Fund Details

The Funds bearing an asterisk (*) next to their name are not available for subscription at the time of issue of this

Prospectus. Such Funds will be launched at the Directors' discretion, at which time this Prospectus will be
updated accordingly.

The Company is designed to give Investors the flexibility to choose between investment portfolios with differing
investment objectives and levels of risk.

The investment objectives and policies described below are binding on the Investment Manager of each Fund,
althoughtherecanbenoassurancethatan investment objective will be met.

(A)

(B)

(€

When a Fund states thatit principally invests its assets ina certain way, italso means that the Fund may
invest on an ancillary basis (excluding liquidities which are not used as backup for derivatives) in other
currencies, securities, countries, regions or industries, either directly or through derivatives or as
otherwisestated.

Expected level of leverage

Funds quantifying global exposure using a Value-at-Risk (VaR) approach are required to provide their
expected level of leverage calculated using the "sum of notionals" method. The expected level of leverage
usingthe "sum of notionals" method is disclosed for each applicable Fund in "Appendix |1l —Fund Details".

The expected level of leverageis anindicator and nota regulatory limit. The Fund's levels of leverage may

be higher than this expected level as long as the Fund remains in line with its risk profile and complies
withits VaR limit.

The annual report will provide the actual level of leverage over the past period and additional
explanations on this figure.

The level of leverage is a measure of (i) the derivative usage and (ii) the reinvestment of collateral in
relation to efficient portfolio management transactions. It does not take into account other physical
assets directly held in the portfolio of the relevant Funds. Italso does not represent thelevel of potential
capital lossesthata Fund mayincur.

The level of leverage is calculated as (i) the sum of notionals of all derivatives contracts entered into by
the Fund expressed as a percentage of the Fund's Net Asset Value and (ii) any additional leverage
generated by the reinvestment of collateral inrelation to efficient portfoliomanagement transactions.

This methodology does not:

- make a distinction between derivatives that are used for investment or hedging purposes. As a
result strategies that aim to reduce risk will contribute to an increased level of leverage for the
Fund.

- allow the netting of derivatives. As a result, derivative roll-overs and strategies relying on a

combination of longand short positions may contribute to a large increasein thelevel of leverage
when they do notincrease, or only cause a moderateincreasein the overall Fund risk.

- take into account the derivative underlying assets' volatility or make a distinction between short-
dated & long-dated assets. As a result, a Fund that exhibits a high level of leverage is not
necessarily riskier than a Fundthatexhibits a low |evel of | everage.

While not required to do so, the Funds may additionally calculateand disclose leverage according to the
"commitment" method. This methodol ogy excludes derivatives used for hedging and allows the netting of

derivatives in the same underlying asset. The expected level of leverage using the "commitment” method
is disclosedfor each applicable Fund in "Appendix Il —Fund Details".

Real estate, infrastructure, private equity
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(D)

(E)

(F)

The investment in such asset classes will mainly be obtained indirectly through related (i) transferable
securities and money market instruments, (ii) units of closed-ended investment funds and (iii) UCITS or
other UCIs in accordance with the Grand Ducal Regulation of 8 February 2008. The investment in real
estate may be obtained through closed-ended REITs.

Alternative Investment Funds

Alternative Investment Funds refer to the "hedge funds" strategies such as long/short, event driven,
tactical trading and relative value strategies. The exposure will mainly be obtained indirectly through
related (i) units of closed-ended investment funds, (ii) financial instruments linked or backed to the
performance of these strategies, (iii) UCITS or other UCls in accordance with the Grand Ducal Regulation
of 8 February 2008 and (iv) Financial Indices compliant with article 9 of the Grand Ducal Regulation of 8
February2008 and CSSFCircular14/592.

Transferable Securities
Transferable securities (including units of closed-ended investment funds, financial instruments linked or
backed to the performance of other assets) and, money market instruments should be dealt on a

Regulated Market. If not, they will be restricted to 10% of the Net Asset Value of any Fund together with
any other investments madein accordance with investmentrestriction 1. A(9) inAppendix|.

Where a transferable security embeds a derivative, the rules detailed in section "3. Derivatives" of
Appendix |, apply.

Derivatives should be dealtin on a Regulated Market or OTC

Transferable securities, money market instruments, units of closed-ended investment companies,
financial instruments linked or backed to the performance of other assets should be dealt in on a
Regulated Market. If not, they will be restricted to 10% of the Net Asset Value of any Fund together with
any other investments madein accordance with investment restriction 1. A(9) in Appendix|.

(G)  Use of derivatives
The use of derivatives for investment purposes may increase the Share price volatility, which may resultin
higher losses for the Investor. For full details of the risks applicable to investing in these Funds, please
refer to Appendix |1, "Risks of Investment".

Share Classes

The Directors may decide to create within each Fund different Share Classes whose assets will be commonly
invested pursuant to the specific investment policy of the relevant Fund, but where a specific fee structure,
currency of denomination, currency hedging, dividend distribution or other specific feature may apply to each
Share Class. Each Fund may contain general Share Classes (A, B and 1), and other bespoke Share Classes. A

separate Net Asset Value per Share, which may differ as a consequence of these variable factors, will be
calculated foreachShareClass.

Alist of all Funds and Share Classes may be obtained, free of charge and upon request, fromthe registered office
of the Company. Subject to the Management Company’s discretion, the particular features of each Share Class
areas follows.

1.

General Share Classes

A Shares

A Shares will beavailableto all Investors.

B Shares

B Shares will be available for subscription only via certain distributors, intermediaries and/or other professional
investors who have separate fee arrangements with their clients.

I Shares

| Shares will only be available to Institutional Investors as defined in the law and by guidelines and
recommendations issued by the CSSF from timeto time.
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2. F Share Classes

Where offered, F Shares are available to Institutional Investors and certain distributors, approved by the
Company, and:

a) who subscribe within a certain period of the launchdate of the Fund;
b) who meet the minimum investment criteria set forth belowin section4;and
c)who havea prior written agreement of the Investment Manager.

Theseshares will be offered, at the discretion of the Directors, for a restricted time only and may beata reduced

annual Base Fund Management Fee. Any Investors who have acquired access to this Share Class can continue
investingin this Share Class even after theinitial period has passed.

The Directors may extend the initial offer period and may increase the number of F Shares that may be
purchased. In order to obtain the current limits and status, a potential Investor should contact the Investment
Manager. The Prospectus may not be immediately updated to reflect changes.

The following F Classes will be available:
FB Shares

FB Shares will be available for subscription only via certain distributors, intermediaries and/or other professional
investors who have separate fee arrangements with their clients and who comply with the above mentioned
requirements.

Fl Shares

FI Shares will only be available to Institutional Investors as defined in the Law and by guidelines and
recommendations issued by the CSSF from time to time and who comply with the above mentioned
requirements.

3. Bespoke Share Classes

The Directors may also decide from time to time to create within each Fund bespoke Share Classes which may
haveother featuresandmay only be available to certainInvestors or for s pecific purposes.

4. Minimum Subscription Amount, Minimum Additional Subscription
Amount and Minimum Holding Amount

Minimum subscription amount, minimum additional subscription amount and minimum holding amount per
ShareClass arelisted belowand areinUSD, EUR, GBP or CHF.

Share Minimum Subscription Amount and Minimum | Minimum Additional Subscription Amount
Classes Holding Amount

Class: usb EUR GBP CHF usb EUR GBP CHF

A 25,000 25,000 25,000 25,000 500 500 500 500

B 250,000 250,000 250,000 250,000 500 500 500 500

| 250,000 250,000 250,000 250,000 500 500 500 500

FB 2,500,000 | 2,500,000 | 2,500,000 | 2,500,000 | 100,000 100,000 100,000 100,000
FI 2,500,000 | 2,500,000 | 2,500,000 | 2,500,000 | 100,000 100,000 100,000 100,000

These minima may be waived atthe Directors' discretionfrom timeto time.

5. Currency and Hedging policy

The assets of the portfolio of each Fund may be denominated in one or a number of currencies. Unless
specifically provided otherwise in the Fund details in Appendix I, there is no policy to hedge the currency
exposure of the assets of a portfolio of a Fund to the Fund’s Base Currency. Therefore a Fund’s Base Currency
does not necessarily correspond to the currency in which the Fund's portfolio of assets are invested atany point
intime, nor does it necessarily indicate a currency bias within the portfolio.
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Share Classes thatarenot hedged will expose Shareholders to currency movements between the currency of the
ShareClassinwhichthey areinvested andthe constituent currencies of the assets of the Fund.

Share Classes thatare hedged seek to reduce the effect of currency movements between the hedged Share Class
currency and the constituent currencies of the assets of the Fund. Share Cass currency hedging activity is carried
out using two mechanisms. For any given Fund, hedged Share Classes will use one or the other mechanism
acrossall hedgedShare Classes of that res pective Fund. The mechanisms are as follows:

- NAV hedging employs hedging transactions to convert the Net Asset Value from the Fund’s Base
Currency to the currency of the hedged Share Class. The Fund intends to operatea target hedge ratio of

100% with a tolerance limit of +/-5%. This hedging mechanism applies to Funds where substantially all
the Fund’s assets are expected to be denominated in the Fund's Base Currency.

- Portfolio hedging employs hedging transactions to convert the constituent currency exposures of the
underlying assets of the Fund into the hedged Share Class currency. There may be certain currency
exposures where itis impractical or not cost effective to apply the portfolio hedge, but the intention is
that the hedged Share Classes employing portfolio hedging will operate a target hedge ratio of 100%
with a tolerancelimit of +/-5%. This type of hedging applies to Funds where the portfolio is expected to
be made up of a number of different currencies, where the assets of the Fund are not substantially
denominatedinasinglecurrency.

Whilst holding Shares of hedged Share Classes may substantially protect Shareholders against losses due to

unfavourable movements in exchange rates, holding hedged Share Classes may also substantially limit the
benefits to the Shareholder in case of favourable movements inexchange rates.

The hedged Share Class hedging will seek to operate within the target hedge ratio tolerance limit and the Net
Asset Value of a hedged Share Class may not be fully hedged against currency fluctuations. Thereis no guarantee
that the hedging will be totally successful. Changes in the assets of the Fund portfolio, movements in exchange
rates or the volume of subscriptions and redemptions into a hedged Share Class may lead to the actual hedge
ratio being temporarily outside the target hedge ratio. The target hedge ratio of each Share Class is reviewed
dailyandinsuchcases, the hedgeratiowill be adjusted at the nextreview point.

The costs and benefits of currency hedging transactions will accrue solely to the Shareholders in the relevant
Portfolio Hedged or NAV Hedged Share Class. This includes the costs of hedging and the allocation of any gains
and losses resulting from the hedging transactions. Currency hedging transactions will not cause the Portfolio
Hedged or NAV Hedged Share Classes to be leveraged.

The Net Asset Value per Share of the hedged Share Classes will not performin the same way as that of the Share
Classes of the Fund thatare not hedged. Share Class hedging activity follows a systematic approach and does not

form part of the Investment Objectives and Policies of the Fund. Itis not theintention of the Directors to use the
hedging arrangements to generate a further profitfor the hedged Share Classes.

There is no segregation of liabilities between the individual Share Classes within a Fund. Hence, there is a risk
that under certain circumstances, hedging transactions in relation to a hedged Share Class could result in
liabilities affecting the Net Asset Value of the other Share Classes of the same Fund. In such case assets of other
Share Classes of suchFund maybe used to covertheliabilities incurred by the hedged Share Class.

The specific investment objectives and investment policies of the different Funds are the following:
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Fund Descriptions

Artemis Funds (Lux) - Global Emerging Markets

Investment Objective

To increase the value of Shareholders’ investments through a
combination of capital growth and income.

Investment Policy

The Fund invests principally in equities of companies that are listed,
headquartered or that exercise the predominant part of their economic
activities in emerging market countries.

The Fund will invest in equity securities directly or indirectly through
instruments such as, but not limited to, ADRs, GDRs, participatory notes
and contracts for difference.

Participatory notes and contracts for difference will be used to access
markets where direct access to purchase equities may be difficult. Their
use is notintended to create leverage. Investments in participatory notes
and contracts for difference shall not exceed 20% of the Fund’s Net Asset
Value.

The Fund may invest up to 20% of its Net Asset Value in China A-Shares
through Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong
Stock Connect.

The Fund may use derivatives and other techniques for hedging and for
efficient portfolio management. The Fund's derivatives may include, but
are not limited to, futures and forward currency contracts.

The Fund may also hold money market instruments, cash and near cash
subject to the limits set out in the Investment Restrictions.

The Fund may invest up to 10% of its Net Asset Value in other collective
investment schemes.

Investor Profile
The Fund is designed for all investors including retail investors.

Investors should be prepared to accept risk to their capital and volatility
of the value of their investments. This Fund is not designed for investors
who cannot afford capital loss of their investment. The capital loss
cannot exceed the amount invested.

The Fund will allow investors ready access to their investment although
they should intend to invest their money for at least five years.

Fund Characteristics

MSCI World Emerging Markets Index

The Fund is actively managed. The benchmark is
a point of reference against which the
performance of the Fund may be measured.
Benchmark Management of the Fund is not restricted by this
benchmark. The deviation from the benchmark
may be significant and the portfolio of the Fund

may at times bear little or no resemblance to its
benchmark.

Base Currency US Dollar

Dealing Frequency Daily on Dealing Day

Dealing Cut-off Time 13:00 CET
Valuation Point 16:00 CET
Final Interim

Accounting Dates
31 October 30 April

Risk Management Method Commitment approach

General Share Class Features

Share Class A B |
Bas$ Fund Management 1.70% 0.95% 0.95%
Fee
Performance Fee None

Declaration Ex-Dividend Payment
Dividend Dates

31 October 1 November 31 December

Portfolio hedging: Employs hedging transactions
Hedged Share Classes: to convert the constituent currency exposures of
Mechanism the underlying assets of the Fund into the
hedged Share Class currency.

F Share Classes

Share Class FB Fl

Base Fund Management

0.80% 0.80%
Fee

Other features (dividend dates and Hedged Share Classes mechanism) are the
same as General Share Classes.

Not all Share Classes listed are available for subscription at the time of issue of
this Prospectus. The Fund may also launch Bespoke Share Classes that are

! Base Fund Management Fee percentage is stated as the annual charge

with reference to the Net Asset Value of the Share Class. See Section 3.1
under the heading "Fund Management Fee" for further details.
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described under Appendix |11 at the Directors' discretion.

Artemis Funds (Lux) - Global Equity Income

Investment Objective

Toincrease the capital value of Shareholders’ investments while producing
a higher dividend income than the benchmark.

Investment Policy

The Fund invests principally in equities of companies selected on a global
basis that exhibit strong levels of free cashflow generation, dividend
distribution and dividend progression.

The Fund may invest in ADRs, GDRs, participatory notes and contracts for
difference. Participatory notes and contracts for difference will be used to
access markets where direct access to purchase equities may be difficult.
Their use is not intended to create leverage. Investments in participatory
notes and contracts for difference shall not exceed 10% of the Fund’s Net
Asset Value.

The Fund may invest up to 10% of its Net Asset Value in China A-Shares
through Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong
Stock Connect.

The Fund may use derivatives and other techniques for hedging and for
efficient portfolio management. The Fund's derivatives may include, but
are not limited to, futures and forward currency contracts.

The Fund may hold money market instruments, cash and near cash subject
to the limits set out in the Investment Restrictions.

At times the Fund may invest in fixed income securities, including high
yield bonds and contingent convertible bonds, up to a maximum of 10% of
the Fund’s Net Asset Value. The minimum credit rating for high yield bonds
is B (Standard & Poor's or the equivalent from other rating agencies).
These investments would be made in periods of volatile or falling equity
markets, with the aim of preserving investors’ capital and to maintain
income. There is no guarantee that such an aim will be met.

The Fund may invest up to 10% of its Net Asset Value in other collective
investment schemes.

Investor Profile
The Fund is designed for all investors including retail investors.

Investors should be prepared to accept risk to their capital and volatility of
the value of theirinvestments. This Fund is not designed forinvestors who

cannot afford capital loss of their investment. The capital loss cannot
exceed the amount invested.

The Fund will allow investors ready access to their investment although
they should intend to invest their money for atleast five years.

Fund Characteristics

MSCI ACWorld Index

The Fund is actively managed. The benchmark is
a point of reference against which the
performance of the Fund may be measured.

Benchmark Management of the Fund is not restricted by this
benchmark. The deviation from the benchmark
may be significant and the portfolio of the Fund
may at times bear little or no resemblance to its
benchmark.

Base Currency US Dollar

Dealing Frequency Daily on Dealing Day

Dealing Cut-off Time 13:00 CET
Valuation Point 16:00 CET
Final Interim

Accounting Dates
31 October 30 April

Risk Management Method Commitment approach

General Share Class Features

Share Class A B |
EzzelF”"d Management 1.65% 0.90% 0.90%
Performance Fee None
Declaration Ex-Dividend Payment
Dividend Dates 30 April 1 May 30June
31 October 1 November 31 December

Portfolio hedging: Employs hedging transactions
Hedged Share Classes: to convert the constitue nt currency exposures of
Mechanism the underlying assets of the Fund into the
hedged Share Class currency.

F Share Classes

Share Class FB Fl

E:Z? Fund Management 0.65% 0.65%

Other features (dividend dates and Hedged Share Classes mechanism) are the
same as General Share Classes.

Not all Share Classes listed are available for subscription at the time of issue of
this Prospectus. The Fund may also launch Bespoke Share Classes that are

! Base Fund Management Fee percentage is stated as the annual charge
with reference to the Net Asset Value of the Share Class. See Section 3.1
under the heading "Fund Management Fee" for further details.
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described under Appendix Il at the Directors' discretion.
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Artemis Funds (Lux) - Global Capital

Investment Objective

To increase the value of Shareholders’ investments primarily through
capital growth.

Investment Policy

The Fund invests principally in equities of companies selected on a global
basis.

At times the Fund may invest in ADRs, GDRs, participatory notes and
contracts for difference. Participatory notes and contracts for difference
would be used to access markets where direct access to purchase equities
may be difficult. Their use is not intended to create leverage. Investments
in pa rticipatory notes and contracts for difference shall not exceed 10% of
the Fund’s Net Asset Value.

The Fund may invest up to 10% of its Net Asset Value in China A-Shares
through Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong
Stock Connect.

The Fund may use derivatives and other techniques for hedging and for
efficient portfolio management. The Fund's derivatives may include, but
are not limited to, futures and forward currency contracts.

Investor Profile
The Fund is designed for all investors including retail investors.

Investors should be prepared to accept risk to their capital and volatility of
the value of theirinvestments. This Fund is not designed forinvestors who
cannot afford capital loss of their investment. The capital loss cannot
exceed the amount invested.

The Fund will allow investors ready access to their investment although
they should intend to invest their money for at least five years.

Fund Characteristics

MSCI ACWorld Index

The Fund is actively managed. The benchmark is
a point of reference against which the
performance of the Fund may be measured.
Benchmark Management of the Fund is not restricted by this
benchmark. The deviation from the benchmark
may be significant and the portfolio of the Fund
may at times bear little or no resemblance to its

benchmark.
Base Currency US Dollar
Dealing Frequency Daily on Dealing Day
Dealing Cut-off Time 13:00 CET
Valuation Point 16:00 CET
Final Interim

Accounting Dates

31 October 30 April

Risk Management Method Commitment approach

General Share Class Features

Share Class A B |
Bascle Fund Management 1.65% 0.90% 0.90%
Fee
Performance Fee None

Declaration Ex-Dividend Payment
Dividend Dates

31 October 1 November 31 December

Portfolio hedging: Employs hedging transactions
Hedged Share Classes: to convert the constituent currency exposures of
Mechanism the underlying assets of the Fund into the
hedged Share Class currency.

Not all Share Classes listed are available for subscription at the time of issue of
this Prospectus. The Fund may also launch Bespoke Share Classes that are
described under Appendix Il at the Directors' discretion.

1 .

Base Fund Management Fee percentage is stated as the annual charge
with reference to the Net Asset Value of the Share Class. See Section 3.1
under the heading "Fund Management Fee" for further details.
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Artemis Funds (Lux) - Global Select

Investment Objective

To increase the value of Shareholders’ investments primarily through
capital growth.

Investment Policy

The Fund invests principally (at least 80% of its assets) in equities of
companies selected on a global basis.

The Investment Manager aims to ide ntify long-term growth trends that are
not seasonal or cyclical or dependent on current economic events.
Companies are sought which may benefit from these trends and which
exhibit characteristics such as high and persistent barriers to entry,
competent management teams whose remuneration is aligned to the
success of the company, exposure to external factors, and high governance
standards.

The Fund promotes environmental and/or social characteristics within the
meaning of Article 8 of SFDR. In that respect, the Investment Manager
assesses the sustainability of each investment, including environmental,
social and governance (ESG) factors such as a company’s remuneration
policy, energy and social supply policy, board diversity and any unequal
voting rights alongside traditional financial metrics. However, investments
are chosen on the basis of many attributes and need not rate highly on any
or all of these sustainability factors to be included in the portfolio.

In addition to ESG criteria considered during company selection, other
sustainability criteria are taken into account in the thematic analysis at sector
and company level.

Stock selection is determined by the Investment Manager using
information provided by the companies (for example company
sustainability reports) and third-party data focusing on scores and metrics
which the Investment Manager considers to be relevant.

At times the Fund may invest in ADRs, GDRs, participatory notes and
contracts for difference. Participatory notes and contracts for difference
would be used to access markets where direct access to purchase equities
may be difficult. Their use is not intended to create leverage. Investments
in participatory notes and contracts for difference shall not exceed 10% of
the Fund’s Net Asset Value.

The Fund may invest up to 10% of its Net Asset Value in China A-Shares
through Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong
Stock Connect.

The Fund may use derivatives and other techniques for hedging and for
efficient portfolio management. The Fund's derivatives may include, but
are not limited to, futures and forward currency contracts.

The Fund may also hold up to 20% of its Net Asset Value in money market
instruments, cash and near cash subject to the limits set out in the
Investment Restrictions. Higher levels of cash may be held in periods of
elevated equity market valuations to reduce risk.

The Fund may invest up to 10% of its Net Asset Value in other collective
investment schemes.

Investor Profile
The Fund is designed for all investors including retail investors.

Investors should be prepared to accept risk to their capital and volatility of
the value of theirinvestments. This Fund is not designed forinvestors who
cannot afford capital loss of their investment. The capital loss cannot
exceed the amount invested.

The Fund will allow investors ready access to their investment although
they should intend to invest their money for atleast five years.

Fund Characteristics

MSCI ACWorld Index

The Fund is actively managed. The benchmark is
a point of reference against which the
performance of the Fund may be measured.
Management of the Fund is not restricted by this
benchmark. The deviation from the benchmark

Benchmark
may be significant and the portfolio of the Fund
may at times bear little or no resemblance to its
benchmark.
The benchmark does not take into account
environmental and/or social characteristics
promoted by the Fund.

Base Currency US Dollar

Dealing Frequency Daily on Dealing Day

Dealing Cut-off Time 13:00 CET
Valuation Point 16:00 CET
Final Interim

Accounting Dates
31 October 30 April

Risk Management Method Commitment approach

General Share Class Features

Share Class A B |
Bas$ Fund Management 1.65% 0.90% 0.90%
Fee
Performance Fee None

Declaration Ex-Dividend Payment
Dividend Dates

31 October 1 November 31 December

Portfolio hedging: Employs hedging transactions
to convert the constituent currency exposures of
the underlying assets of the Fund into the
hedged Share Class currency.

Hedged Share Classes:
Mechanism

F Share Classes

Share Class FB Fl

Base Fund Management

0.50% 0.50%
Fee

Other features (dividend dates and Hedged Share Classes mechanism) are the
same as General Share Classes.

Not all Share Classes listed are available for subscription at the time of issue of
this Prospectus. The Fund may also launch Bespoke Share Classes that are
described under Appendix Il at the Directors' discretion.

! Base Fund Management Fee percentage is stated as the annual charge
with reference to the Net Asset Value of the Share Class. See Section 3.1
under the heading "Fund Management Fee" for further details.
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Artemis Funds (Lux) - UK Special Situations

Investment Objective

To increase the value of Shareholders’ investments primarily through
capital growth.

The emphasis of the Fund will be on companies that are out-of-favour with
the investing community and where the Investment Manager believes
there is the prospect of an improved share price as a result of internal
operational improvements, corporate refinancing, restructuring or other
change.

Investment Policy

The Fund invests principally in equities of companies that are listed on a
recognised UK stock exchange. At times the Fund may invest in equities of
companies that exercise the predominant part of their economic activity in
the UK but which are listed on a regulated stock exchange outside the UK.

The Fund may use derivatives and other techniques for hedging and for
efficient portfolio management. The Fund's derivatives may include, but
are not limited to, futures and forward currency contracts.

Investor Profile
The Fund is designed for all investors including retail investors.

Investors should be prepared to accept risk to their capital and volatility of
the value of theirinvestments. This Fund is not designed forinvestors who
cannot afford capital loss of their investment. The capital loss cannot
exceed the amount invested.

The Fund will allow investors ready access to their investment although
they should intend to invest their money for atleast five years.

Fund Characteristics

FTSE All-Share Index

The Fund is actively managed. The benchmark is
a point of reference against which the
performance of the Fund may be measured.
Benchmark Management of the Fund is not restricted by this
benchmark. The deviation from the benchmark
may be significant and the portfolio of the Fund
may at times bear little or no resemblance to its

benchmark.
Base Currency Pound Sterling

Dealing Frequency Daily on Dealing Day

Dealing Cut-off Time 13:00 CET
Valuation Point 16:00 CET
Final Interim

Accounting Dates
31 October 30 April

Risk Management Method Commitment approach

General Share Class Features

Share Class A B |
Bascle Fund Management 1.62% 0.87% 0.87%
Fee
Performance Fee None

Declaration Ex-Dividend Payment
Dividend Dates

31 October 1 November 31 December

NAV hedging: Employs hedging transactions to
convert the Net Asset Value from the Base
Mechanism Currency to the currency of the hedged Share

Hedged Share Classes:

Class.

Not all Share Classes listed are available for subscription at the time of issue of
this Prospectus. The Fund may also launch Bespoke Share Classes that are

described under Appendix Il at the Directors' discretion.

! Base Fund Management Fee percentage is stated as the annual charge
with reference to the Net Asset Value of the Share Class. See Section 3.1
under the heading "Fund Management Fee" for further details.
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Artemis Funds (Lux) - US Select

Investment Objective

To increase the value of Shareholders’ investments primarily through
capital growth.

Investment Policy

The Fund invests principally in equities of companies that are listed,
headquartered or that exercise the predominant part of their economic
activities in the USA.

Itis expected that the portfolio of the Fund will be invested in the equities
of between 35 and 65 companies.

The Fund may use derivatives and other techniques for hedging and for
efficient portfolio management. The Fund's derivatives may include, but
are not limited to, futures and forward currency contracts.

Investor Profile
The Fund is designed for all investors including retail investors.

Investors should be prepared to accept risk to their capital and volatility of
the value of theirinvestments. This Fund is not designed forinvestors who
cannot afford capital loss of their investment. The capital loss cannot
exceed the amount invested.

The Fund will allow investors ready access to their investment although
they should intend to invest their money for atleast five years.

Fund Characteristics

S&P 500 Index

The Fund is actively managed. The benchmark is
a point of reference against which the
performance of the Fund may be measured.

Benchmark Management of the Fund is not restricted by this
benchmark. The deviation from the benchmark
may be significant and the portfolio of the Fund
may at times bear little or no resemblance to its
benchmark.

Base Currency US Dollar

Dealing Frequency Daily on Dealing Day

Dealing Cut-off Time 13:00 CET
Valuation Point 16:00 CET
Final Interim

Accounting Dates
31 October 30 April

Risk Management Method Commitment approach

General Share Class Features

Share Class A B |
Bascle Fund Management 1.65% 0.90% 0.90%
Fee
Performance Fee None

Declaration Ex-Dividend Payment
Dividend Dates

31 October 1 November 31 December

NAV hedging: Employs hedging transactions to
Hedged Share Classes: convert the Net Asset Value from the Base
Mechanism Currency to the currency of the hedged Share
Class.

F Share Classes

Share Class FB FI

Base Fund Management

0.75% 0.75%
Fee

Other features (dividend dates and Hedged Share Classes mechanism) are the
same as General Share Classes.

Not all Share Classes listed are available for subscription at the time of issue of
this Prospectus. The Fund may also launch Bespoke Share Classes that are
described under Appendix |11 at the Directors' discretion.

! Base Fund Management Fee percentage is stated as the annual charge

with reference to the Net Asset Value of the Share Class. See Section 3.1
under the heading "Fund Management Fee" for further details.
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Artemis Funds (Lux) - US Smaller Companies

Investment Objective

To increase the value of Shareholders’ investments primarily through
capital growth.

Investment Policy

The Fund invests principally in equities of smaller companies that are listed
on a recognised stock exchange in the USA. Typically these are companies
with a market capitalisation of less than $10bn at the time of purchase.

At times the Fund may invest in equities of companies of equivalent size
that are headquartered or exercise the predominant part of their
economic activity in the USA, but which are listed on a regulated stock
exchange outside the USA.

The Fund may use derivatives and other techniques for hedging and for

efficient portfolio management. The Fund's derivatives may include, but
are not limited to, futures and forward currency contracts.

The Fund may also hold money market instruments, cash and near cash
subject to the limits set out in the Investment Restrictions.

The Fund may invest up to 10% of its Net Asset Value in other collective
investment schemes.

Investor Profile

The Fund is designed for all investors including retail investors.

Investors should be prepared to accept risk to their capital and volatility of
the value of theirinvestments. This Fund is not designed forinvestors who

cannot afford capital loss of their investment. The capital loss cannot
exceed the amount invested.

The Fund will allow investors ready access to their investment although
they should intend to invest their money for atleast five years.

Fund Characteristics

Russell 2000 Index

The Fund is actively managed. The benchmark is
a point of reference against which the
performance of the Fund may be measured.

Benchmark Management of the Fund is not restricted by this
benchmark. The deviation from the benchmark
may be significant and the portfolio of the Fund
may at times bear little or no resemblance to its
benchmark.

Base Currency US Dollar

Dealing Frequency Daily on Dealing Day

Dealing Cut-off Time 13:00 CET
Valuation Point 16:00 CET
Final Interim

Accounting Dates
31 October 30 April

Risk Management Method Commitment approach

General Share Class Features

Share Class A B |
Base Fund Management 1.65% 0.90% 0.90%
Feel
Performance Fee None

Declaration Ex-Dividend Payment
Dividend Dates

31 October 1 November 31 December

NAV hedging: Employs hedging transactions to
Hedged Share Classes: convert the Net Asset Value from the Base
Mechanism Currency to the currency of the hedged Share
Class.

F Share Classes

Share Class FB FI

Base Fund Management
Feel 0.50% 0.50%

Other features (dividend dates and Hedged Share Classes mechanism) are the
same as General Share Classes.

Not all Share Classes listed are available for subscription at the time of issue of
this Prospectus. The Fund may also launch Bespoke Share Classes that are
described under Appendix |11 at the Directors' discretion.

! Base Fund Management Fee percentage is stated as the annual charge

with reference to the Net Asset Value of the Share Class. See Section 3.1
under the heading "Fund Management Fee" for further details.
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Artemis Funds (Lux) - US Extended Alpha

Investment Objective

To increase the value of Shareholders’ investments primarily through
capital growth.

Investment Policy

The Fund invests principally in equities and equity-related derivatives of
companies that are listed, headquartered or that exercise the
predominant part of their economic activities in the USA.

The Fund makes use of derivatives for investment purposes to take both
long and short positions in individual companies. At times, the Fund may
also use equity index futures and/or options (long or short) in order to
vary the level of volatility and/or market exposure in the Fund.

Total derivatives (longs and shorts) are likely to represent a significant
proportion of the Fund’s gross exposure to companies, which will typically
lie in a range of 130-160% of Net Asset Value but which may pote ntially
be as high as 200%. The Investment Manager uses derivatives to select
stocks that may benefit from falling, as well as rising, share prices.
However the Fund’s ability to have a gross exposure to companies of
more than 100% of its Net Asset Value means that the Fund has the
potential both to generate greater returns and to experience greater
losses than if the Fund was restricted to a gross exposure of 100% of its
Net Asset Value.

The Fund’s net exposure to companies will typically lie in the range of 85-
110% (longs minus shorts) depending on market conditions.

At times the Fund may invest in China A-Shares through Shanghai-Hong
Kong Stock Connect and Shenzhen-Hong Kong Stock Connect.
Investments in China A-shares shall not exceed 10% of the Fund’s Net
Asset Value.

The Fund may also use derivatives and other techniques for hedging and
for efficient portfolio management.

The Fund's derivatives may include, but are not limited to, contracts for
difference, futures, options, swaps and forward currency contracts.

A significant proportion of the Net Asset Value of the Fund will be held in
cash due to the level of derivative use. The Fund will hold money market
instruments, cash and near cash, subject to the limits set out in the
Investment Restrictions. In order to allow the Fund to be able to manage
counterparty risk, the Fund may also invest its cash in government
securities. These securities will generally be less than 1 year maturity.

The Fund may invest up to 10% of its Net Asset Value in other collective
investment schemes.

Investor Profile
The Fund is designed for all investors including retail investors.

Investors should be prepared to accept risk to their capital and volatility
of the value of their investments. This Fund is not designed for investors
who cannot afford capital loss of their investment. The capital loss cannot
exceed the amount invested.

The Fund will allow investors ready access to their investment although
they should intend to invest their money for at least five years.

Fund Characteristics

S&P 500 Index

The Fund is actively managed. The benchmark is
a point of reference against which the
performance of the Fund may be measured.
Benchmark Management of the Fund is not restricted by this
benchmark. The deviation from the benchmark
may be significant and the portfolio of the Fund
may at times bear little or no resemblance to its

benchmark.
Base Currency US Dollar

Dealing Frequency Daily on Dealing Day

Dealing Cut-off Time 13:00 CET
Valuation Point 16:00 CET
Final Interim

Accounting Dates
31 October 30 April

Risk Management Method Relative VaR

Risk Reference Portfolio S&P 500
Leverage
Commitment Sum of Notionals
Expected levels*
160% 190%

General Share Class Features
Share Class A B |
Bastz-z Fund Management 1.65% 0.90% 0.90%
Fee
Performance Fee t 20%
Performance Fee Hurdle S&P 500

Declaration Ex-Dividend Payment
Dividend Dates

31 October 1 November 31 December

NAV hedging: Employs hedging transactions to
convert the Net Asset Value from the Base
Mechanism Currency to the currency of the hedged Share

Hedged Share Classes:

Class.

! Leverage is expressed as gross exposure/net asset value; a result of
100% indicates that no leverage has been used. Itis possible that leverage
might significantly exceed these levels from time to time. However the
leverage on a sum of notionals basis is not expected to exceed 400%.

* Base Fund Management Fee percentage is stated as the annual charge

with reference to the Net Asset Value of the Share Class. See Section 3.1
under the heading "Fund Management Fee" for further details.
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F Share Classes

0.75% 0.75%

Other features (performance Fee, dividend dates and Hedged Share Classes
mechanism) are the same as General Share Classes.

Not all Share Classes listed are available for subscription at the time of issue of
this Prospectus. The Fund may also launch Bespoke Share Classes that are
described under Appendix Il at the Directors' discretion.

t Further details of the performance fee calculation are set out in Appendix V
section 1.
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Artemis Funds (Lux) - US Absolute Return

Investment Objective

To achieve a positive return on Shareholders’ investments over rolling
three year periods regardless of market conditions.

Investment Policy

The Fund invests principally in equities and equity-related derivatives of

companies that are listed, headquartered or that exercise the
predominant part of their economic activities in the USA.

The Fund makes use of derivatives for investment purposes to take both
long and short positions in individual companies. At times, the Fund may
also use equity index futures and/or options (long or short) in order to
vary the level of volatility and/or market exposure in the Fund.

Total derivatives (longs and shorts) are likely to represent a significant
proportion of the Fund’s gross expos ure to companies, which will typically
lie in a range of 100-150% of Net Asset Value but which may pote ntially
be as high as 200%. The Investment Manager uses derivatives to reduce
volatility and also to select stocks that may benefit from falling, as well as
rising, share prices. However the Fund’s ability to have a gross exposure
to com panies of more than 100% of its Net Asset Value means that the
Fund has the potential both to generate greater returns and to
experience greater losses than if the Fund was restricted to a gross
exposure of 100% of its Net Asset Value.

The Fund’s net exposure to companies will typically lie in the range of
minus 30% to plus 40% (longs minus shorts). The Fund’s actual net
exposure will be guided by the Investment Manager’s expectation of the
future direction of equity markets. Where the Investment Manager
expects that equity markets are likely to fall, the Fund’s net exposure will
typically lie at the lower end of the range. Conversely, where the
Investment Manager expects that equity markets are likely to rise, the
Funds’ net exposure will typically lie atthe higher end of the range.

At times the Fund may invest in China A-Shares through Shanghai-Hong
Kong Stock Connect and Shenzhen-Hong Kong Stock
Connect. Investments in China A-shares shall not exceed 10% of the
Fund’s Net Asset Value.

The Fund may also use derivatives and other techniques for hedging and
for efficient portfolio management.

The Fund's derivatives may include, but are not limited to, contracts for
difference, futures, options, swaps and forward currency contracts.

A significant proportion of the Net Asset Value of the Fund will be held in
cash due to the level of derivative use. The Fund will hold money market
instruments, cash and near cash, subject to the limits set out in the
Investment Restrictions. In order to allow the Fund to be able to manage
counterparty risk, the Fund may also invest its cash in government
securities. These securities will generally be less than 1 year maturity.

The Fund may invest up to 10% of its Net Asset Value in other collective
investment schemes.

Investor Profile

The Fund is designed for all investors including retail investors.

Investors should be prepared to accept risk to their capital and volatility
of the value of their investments. This Fund is not designed for investors
who cannot afford capital loss of their investment. The capital loss cannot
exceed the amount invested.

The Fund will allow investors ready access to their investment although
they should intend to invest their money for atleast three years.

Fund Characteristics

Benchmark

Base Currency
Dealing Frequency
Dealing Cut-off Time

Valuation Point
Accounting Dates

Risk Management Method

Leverage

Expected levels'

LIBOR3M

The Fund is actively managed. The benchmark
is a point of reference against which the
performance of the Fund may be measured.
Management of the Fund is not restricted by
this benchmark. The deviation from the
benchmark may be significant and the
portfolio of the Fund may at times bear little
or no resemblance to its benchmark.

US Dollar

Daily on Dealing Day

13:00 CET
16:00 CET
Final Interim
31 October 30 April

Absolute VaR

Commitment Sum of Notionals

150% 330%

General Share Class Features

Share Class

Base Fund Management Fee’

Performance Fee t

Performance Fee Hurdle t

Dividend Dates

Hedged Share Classes:
Mechanism

F Share Classes

Share Class

A B |
1.65% 0.90% 0.90%
20%

Greater of LIBOR 3M and zero. High water
mark

Declaration Ex-Dividend Payment

31 October 1 November 31 December

NAV hedging: Employs he dging transactions to
convert the Net Asset Value from the Base
Currency to the currency of the hedged Share
Class.

FB Fl

! Leverage is expressed as gross exposure/net asset value; a result of
100% indicates that no leverage has been used. Itis possible that leverage
might significantly exceed these levels from time to time. However the
leverage on a sum of notionals basis is not expected to exceed 450%.

’ Base Fund Management Fee percentage is stated as the annual charge

with reference to the Net Asset Value of the Share Class. See Section 3.1
under the heading "Fund Management Fee" for further details.
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0.75% 0.75%

Other features (performance Fee, dividend dates and Hedged Share Classes
mechanism) are the same as General Share Classes.

Not all Share Classes listed are available for subscription at the time of issue of
this Prospectus. The Fund may also launch Bespoke Share Classes that are
described under Appendix Il at the Directors' discretion.

t Further details of the performance fee calculation are set out in Appendix V
section 2.
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Artemis Funds (Lux) — Short-Dated Global High Yield Bond

Investment Objective

The Fund aims to generate a return greater than the Benchmark,
after the deduction of costs and charges, over rolling three-year
periods, through a combination of income and capital growth.

Investment Policy

The Fund may invest in the bonds of any type of issuer (for
example government or corporates) with no restriction on
economic or geographic areas (including emerging markets).

The Fund will invest at least 80% in short-dated high yield bonds,

which:

- have a residual maturity of less than five and a half years;

- have an average duration, across all of the bonds held by the
Fund, between zero and two years; and

- either (a) have been given a credit rating of: (i) Bal or lower
by Moody’s; (ii) BB+ or lower by Standard & Poor’s; (iii) BB+
or lower by Fitch; or (b) have not been rated but which the
Investment Manager believes would, if they were rated, be
given a comparable credit rating.

In addition to purchasing short-dated high yield bonds, the Fund
may use derivatives and other techniques for investment, hedging
and for efficient portfolio management. The Fund's derivatives
may include, but are not limited to, futures, forward currency
contracts, credit default swaps (single name and indices) and
interest rate swaps.

In particular, the Investment Manager intends to hedge the Fund’s
Base Currency against the currencies in which the underlying
assets of the Fund are denominated. There may be certain
currency exposures where it is impractical or not cost effective to
apply the portfolio hedge, but the intention is that the Fund will
operate a target hedge ratio of 100%.

In the event that any bonds held by the Fund are subject to a
restructuring process, the Fund will be pe rmitted to investin new
bonds or equity securities issued as part of the reorganisation
process.

The Fund may invest up to 10% of its assets in:
- asset-backed securities and mortgage-backed securities;
and/or
- distressed/defaulted bonds.

The Fund may also hold money market instruments, cash and near
cash subject to the limits set out in the Investment Restrictions.

The Fund may invest up to 10% of its Net Asset Value in other
collective investment schemes.

Investor Profile

The Fund is designed for all investors including retail investors.

Investors should be prepared to accept risk to their capital an
volatility of the value of their investments. This Fund is not
designed for investors who cannot afford capital loss of their
investment. The capital loss cannot exceed the amount invested.

Benchmark

Base Currency
Dealing Frequency
Dealing Cut-off Time

Valuation Point

Accounting Dates

Risk Management Method

Secured Overnight Financing Rate
(SOFR)"

The Fund is actively managed. The
benchmark is a point of reference
against which the performance of the
Fund may be measured. Management
of the Fund is not restricted by this
benchmark. The deviation from the
benchmark may be significant and the
portfolio of the Fund may at times
bear little or no resemblance to its
benchmark.

US Dollar

Daily on Dealing Day

13:00 CET
16:00 CET

Final Interim
31 October 30 April

Commitment approach

General Share Class Features

Share Class

Base Fund Management
Fee’

Performance Fee

Dividend Frequency

Hedged Share Classes:
Mechanism

F Share Classes

Share Class

A B |
0.70% 0.40% 0.40%
None
Declaration Ex-Dividend Payment
31 October 1 November 31 December
31 January 1 February 31 March
30 April 1 May 30June
31 July 1 August 30 September

NAV hedging: Employs hedging transactions to
convert the Net Asset Value from the Base
Currency to the currency of the hedged Share
Class.

FB Fl

The Fund will allow investors ready access to their investment althoughthg¥ere Share Classes are available in a different currency to the
Fund's Base Currency, an alternative local currency (equivalent)

should intend to invest their money for atleast three years.

High yield bonds are by nature relatively less liquid. Investments in this tyB@

securities usually involve greater risks.

Fund Characteristics

purposes.

rgfhmark may be referenced for performance comparison

? Base Fund Management Fee percentage is stated as the annual
charge with reference to the Net Asset Value of the Share Class. See
Section 3.1 under the heading "Fund Management Fee" for further

details.
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0.30% 0.30%

Other features (dividend dates and Hedged Share Classes mechanism) are the
same as General Share Classes.

Not all Share Classes listed are available for subscription at the time of issue of this
Prospectus. The Fund may also launch Bespoke Share Classes that are described
under Appendix Il at the Directors' discretion.
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Artemis Funds (Lux) — Global High Yield Bond

Investment Objective

The Fund aims to increase the value of Shareholders’ investments
through a combination of income and capital growth.

Investment Policy

The Fund may invest in the bonds of any type of issuer (for
example government or corporates) with no restriction on
economic or geographic areas (including emerging markets).

The Fund will invest at least 80% in high yield bonds, which either
(a) have been given a credit rating of: (i) Bal or lower by Moody’s;
(i) BB+ or lower by Standard & Poor’s; (iii) BB+ or lower by Fitch; or
(b) have not been rated but which the Investment Manager believes
would, if they were rated, be given a comparable credit rating.

In addition to purchasing high yield bonds, the Fund may use
derivatives and other techniques for investment, hedging and for
efficient portfolio management. The Fund employs hedging
transactions to convert the constituent currency exposures of the
underlying assets of the Fund into the Base Currency. The Fund's
derivatives may include, but are not limited to, futures, forward
currency contracts, credit default swaps (single name and indices)
and interest rate swaps. In particular, the Investment Manager
intends to hedge the Fund’s Base Currency against the currencies
in which the underlying assets of the Fund are denominated.
There may be certain currency exposures where it is impractical or
not cost effective to apply the portfolio hedge, but the intention is
that the Fund will operate a target hedge ratio of 100%.

In the event that any bonds held by the Fund are subject to a
restructuring process, the Fund will be permitted to investin new
bonds or equity securities issued as part of the reorganisation
process.

The Fund may invest up to 10% of its assets in:
- asset-backed securities and mortgage-backed securities;
and/or
- distressed/defaulted bonds.

The Fund may invest up to 15% of its assets in contingent
convertible bonds.

The Fund may also hold money market instruments, cash and near
cash subject to the limits set out in the Investment Restrictions.

The Fund may invest up to 10% of its Net Asset Value in other
collective investment schemes.

Investor Profile

The Fund is designed for all investors including retail investors.

Investors should be prepared to accept risk to their capital and
volatility of the value of their investments. This Fund is not

designed for investors who cannot afford capital loss of their
investment. The capital loss cannot exceed the amount invested.

Base Currency

Dealing Frequency

benchmark is a point of reference
against which the performance of the
Fund may be measured. Management
of the Fund is not restricted by this
benchmark. The deviation from the
benchmark may be significant and the
portfolio of the Fund may at times
bear little or no resemblance to its
benchmark.

US Dollar

Daily on Dealing Day

Dealing Cut-off Time 13:00 CET
Valuation Point 16:00 CET
Final Interim
Accounting Dates
31 October 30 April
Risk Management Method Commitment approach
General Share Class Features
Share Class A B |
Base Fund Management
- 0.90% 0.50% 0.50%
Performance Fee None
Declaration Ex-Dividend Payment
31 October 1 November 31 December
Dividend Frequency 31 January 1 February 31 March
30 April 1 May 30June
31 July 1 August 30 September

NAV hedging: Employs hedging transactions to

Hedged Share Classes:
Mechanism
Class.

The Fund will allow investors ready access to their investment although they

should intend to invest their money for atleast five years.

High yield bonds are by nature relatively less liquid. Investments in this type of

securities usually involve greater risks.

Fund Characteristics

convert the Net Asset Value from the Base
Currency to the currency of the hedged Share

ICE BofA Merrill Lynch Global Highl Base Fund Management Fee percentage is stated as the annual

Benchmark

The Fund is actively managed. defils.

. . charge with reference to the Net Asset Value of the Share Class. See
2 EHEE R C AR Indg)e(:ction 3.1 under the heading "Fund Management Fee" for further
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F Share Classes

features (dividend dates and Hedged Share Classes mechanism) are the

| Share Classes listed are available for subscription at the time of issue of
this Prospectus. The Fund may also launch Bespoke Share Classes that are
0.40% 0.40% described under Appendix 11l at the Directors' discretion.

77



Appendix IV

Other Information

(A)  Alist ofall Funds and Share Classes may be obtained, free of charge and upon request, from the registered
office of the Company.

(B) Listofthethird party delegates appointed by the Depositary canbe accessed at: www.artemisfunds.com
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Appendix V

Performance fee calculations
Section 1-US Extended Alpha

The Investment Manager is entitied to a performance fee (the "Performance Fee") on each Share Class of the Fund
if certain conditions are met.

The Performance Fee on each Share Class is calculated as 20% of any outperformance of the Net Asset Value per
Share of the relevant Class (with income reinvested) against the S&P500 Index (with income reinvested)
("Hurdle").

The period over which the Performance Fee is calculated (the "Performance Period") is the same as the Fund’s
annual accounting period. The first Performance Period for each Class will start on the launch date of each Class
and willend atthelast Dealing Dayof the accounting period during which the Class was launched.

In a Performance Period where the Net Asset Value per Share of the relevant Class has underperformed the

Hurdle, no Performance Fee will be payable. This underperformance will be carried forward to the next
Performance Period and will need to be recovered before a Performance Fee can be paid.

A Performance Fee accrual is determinedat each Valuation Point and is taken into accountin the calculation of the
Net Asset Value per Share of therelevant Class. Theaccrual is calculated by reference to the movements in the Net
Asset Value per Share of the relevant Class and Hurdle since the start of the Performance Period. The Net Asset
Value per Share of therelevant Class used for the accrual calculation includes all other costs incurred by the Fund,
butis adjusted to exclude any dilution adjustment and any existing Performance Fee accrual. An accrual will only
accumulate where, over the Performance Period to date, the Net Asset Value per Share of the relevant Class has
firstrecoveredanycarried forward underperformance andalso outperformedthe Hurdle.

Where a Performance Fee is due, it will be paid to the Investment Manager within 10 days of the end of the
Performance Period.

Where Shares are redeemed and cancelled during a Performance Period and on that Dealing Day the Net Asset
Value per Share of therelevant Class has outperformed the Hurdle, any Performance Feeaccrued and reflected in
the price of those Shares will crystallise and will be payable to the Investment Manager 10 days after the end of
the month in which the crystallisation arose. Any such Performance Fee paid to the Investment Manager will not
be repaid even if at the end of the relevant Performance Period a Performance Fee would otherwise not be
payableinrespect of such Sharesif they had continued to be held to the end of such Performance Period.

There is no limit on the amount of the Performance Fee which may be payable for a Performance Period. A
Performance Fee can be earned even if the Net Asset Value per Share of the relevant Class has fallen in a
Performance Period, provided that the Net Asset Value per Share of the relevant Class has outperformed the
Hurdle.

The Net Asset Value per Share upon which the Performance Feeincludes netrealised and net unrealised gains and
losses at the end of each Performance Period and, as a result,a Performance Fee may be charged on gains which
are never subsequently realised. However, once a Performance Fee has been paid to the Investment Manager it
will notberepaid.

The Management Company and the Investment Manager will take steps to mitigate any imperfections that may
arise in the calculation and accrual of a Performance Fee in the Net Asset Value per Share, following agreement
with the Auditors, if required.

The Management Company and the Investment Manager shall verify and the Auditors shall review the calculation
of the Performance Fee on an annual basis.

Section 2 - US Absolute Return

The Investment Manager is entitled to a performance fee (the "Performance Fee") on each of the Share Classes of
the Fund if certain conditions are met.
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The Performance Fee on each Share Class is calculated as 20% of any outperformance of the Net Asset Value per
Share of therelevant Class (with income reinvested) againstits Hurdle price.

The period over which the Performance Fee is calculated (the "Performance Period") is the same as the Fund’s
annual accounting period. The first Performance Period for each Class will start on thelaunch date of each Class,
and will end atthelast Dealing Dayof theaccounting period during which the class was launched.

The Hurdle price for the first Performance Period of each Class is the Net Asset Value per Share of the relevant
Classatlaunch. For each subsequent period, the Hurdle priceis the Net Asset Value per Share of the relevant Class
at which a Performance Fee was last paid, adjusted by the 3-month LUBOR return for each Performance Period
since the Performance Fee was last paid. In the event that the 3-month LIBOR return for a Performance Period is
negative, itwill be deemed to be zero for the purposes of the Performance Fee calculation.

The Performance Fee structure incorporates a high water mark which means that a Performance Fee is only
payable when the Net Asset Value per Share of the relevant Class is above the high water mark (i.e. the Hurdle
price); this ensures that a Performance Fee will only be charged once on any performance by the Share Class.
Where the Net Asset Value per Share of the relevant Class is below the Hurdle priceat the end of a Performance
Period, the closing Hurdle Price will be carried forward to the next Performance Period. If the Net Asset Value per
Share of the relevant Class is above the closing Hurdle Price, then the Net Asset Value per Share of the relevant
Class (after deducting the Performance Fee) will be carried forward and become the opening Hurdle price for the
next Performance Period.

Ina Performance Period where the Net Asset Value per Share of the relevant Class has underperformed the Hurdle
price, no Performance Fee will be payable. This underperformance will be carried forward to the next Performance
Period and willneed to berecovered before a Performance Fee can be paid.

A Performance Fee accrual is determined on each Dealing Day andis taken into account in the calculation of the
Net Asset Value per Share of the relevant Class. Theaccrual is calculated by reference to the movementin the Net
Asset Value per Share of therelevant Class and Hurdle price return since the start of the Performance Period. The
Net Asset Value per Share of therelevant Class used for the accrual calculation includes all other costs incurred by
the Fund, but is adjusted to exclude any dilution adjustment(s) and any existing Performance Fee accrual. An
accrual will only be made where, over the Performance Period to date, the Net Asset Value per Share of the
relevant Class is above the Hurdle price (thereby ensuring that any underperformance brought forward from
previous Performance Periods is recovered beforean accrual is made).

Where a Performance Fee is due, it will be paid to the Investment Manager within 10 days of the end of the
Performance Period.

Where Shares are redeemed and cancelled during a Performance Period and on that Dealing Day the Net Asset
Value per Share of the relevant Class has outperformed the Hurdle price, any Performance Fee accrued and
reflected in the price of those Shares will crystalliseand will be payable to the Investment Manager 10 days after
the end of the month in which the crystallisation arose. Any such Performance Fee paid to the Investment
Manager will not be repaid even if at the end of the relevant Performance Period a Performance Fee would
otherwise not be payable in respect of such Shares if they had continued to be held to the end of such
Performance Period.

Thereis no limiton the amount of the Performance Fee which maybe payablein a Performance Period.

The Net Asset Value per Share upon which the Performance Feeincludes netrealised and net unrealised gains and
losses at the end of each Performance Period and, as a result,a Performance Fee may be charged on gains which
are never subsequently realised. However, once a Performance Fee has been paid to the Investment Manager it
will notberepaid.

The Management Company and the Investment Manager will take steps to mitigate any i mperfections that may
arise in the calculation and accrual of a Performance Fee in the relevant Net Asset Value per Share, following
agreement with the Auditors, if required.

The Management Company and the Investment Manager shall verify, and the Auditors shall review, the calculation
of the Performance Fee on an annual basis.
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Appendix VI

Additional Information for Investors
in Switzerland

1.The Companyandits Funds are notregistered with
the Swiss Financial Market Supervisory Authority
(“FINMA”) for distribution/offering to non-qualified
investors pursuantto Article120para. 1 to 3 of the
Swiss Federal Act on Collective Investment Schemes of
23 June2006,asamended (“CISA”). Accordingly,
pursuantto Article 120para. 4 CISA, the Funds/
Shares mayonly be offered or advertised and this
Extract Prospectus may onlybedistributed in
Switzerlandto qualified investors as definedin the
CISAand its implementing ordinance ("Qualified
Investors”). To avoid any misunderstanding, the
references to the CISAand itsimplementing ordinance
shallberead in conjunction withthe transitory
provisions of the new legislation stated in Articles 105
and 106 of the Financial Services Ordinance (“FinSQO”)
and with theinformation in the explanatory report to
the FinSO of the Federal Department of Finance.
2.Representative and paying agentinSwitzerland
RBC Investor Services Bank S.A., Esch-sur-Alzette,
Zurich branch, Bleicherweg 7, CH-8027 Zurich,
Switzerlandacts asthe representative andpaying
agent of the Company in Switzerland.

3. Location wheretherelevant documents may be
obtained

The prospectus, the key investorinformation
documents, the articles of incorporation as well as the
annual andsemi-annual reports of the Company may
be obtained by Qualified Investors free of charge from
the Representative in Switzerland.

4.Payment of retrocessions andrebates

The Management Company and/or its agents maypay
retrocessions as remuneration for distributionactivity
inrespectof Sharesinor fromSwitzerland. This
remuneration may be deemed payment for the
following servicesinparticular:

o Setting up processes for subscribing, holding
andsafecustodyof theShares;

o Keepinga supply of marketingandlegal
documents, and issuing the said;

. Forwarding or providing access to legally
required publications andother publications;

. Performing duediligencein areassuchas

money laundering andclientidentification,
ascertaining client needs and distribution

restrictions;

o Operating and maintaining anelectronic
distributionand/or information platform;

o Drawing up fund researchmaterial;

. Central relationshipmanagement;

. Subscribing Shares as a "nominee" for several

clients;

. Mandating and monitoring additional

distributors.

Retrocessionsare notdeemed to berebates even if

they areultimatelypassed on, in full orin part, to the

investors.

The recipients of the retrocessions must ensure

transparentdisclosure and informinvestors,

unsolicitedandfree of charge, about the amount of
remunerationthey may receive for distribution.

Onrequest, the recipients of retrocessions must

disclose theamounts they actuallyreceive for

distributing the collective investment schemes of the
investors concerned.

Inthe caseof distribution activityin orfrom

Switzerland, the Management Company and/or its

agents may, uponrequest, payrebates directly to

investors. The purpose of rebates is to reduce the fees
or costs incurred by theinvestorin question. Rebates
arepermitted provided that:

. they are paid from fees received by the
Management Company and/orthe
Investment Managerandthereforedo not
representan additional charge on thefund

assets;

o they aregranted on the basisof objective
criteria;

. all investors who meet these objective

criteriaanddemand rebates arealso granted
these within the same timeframe and to the
same extent.

The objective criteria for the granting of rebates by

the Management Company and/or itsagentsareas

follows:

. the volume subscribed by theinvestor or the
total volumethey holdin the collective
investmentscheme;

. the amount of the fees generated by the
investor;

o the investment behaviour shown by the
investor (e.g. expected investment period);

. the investor’'s willingness to provide support
inthelaunch phase of a collective investment
scheme.

At the request of theinvestor, the Management

Company mustdisclose the amounts of suchrebates

free of charge.

5.Placeof performanceandjurisdiction

Inrespect of the Shares offered or advertised to

Qualified Investors in Switzerland, the place of

performance and jurisdictionis the registered office of

the Representative.
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