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Information for investors / sales restriction

Units of the Investment Company shall be acquired on the basis of the Articles, the Terms and Conditions of Invest-
ment and the latest annual report. Only the information contained in the aforementioned documents is valid. With
the acquisition of units, these are deemed to have been approved by the investor. The distribution of the AIF in
Liechtenstein is aimed at professional investors within the meaning of Directive 2014/65/EU (MiFID II) as well
as at private investors. For any other countries, the provisions of Appendix C “Specific information for individ-
ual distribution countries” are applicable.

These Articles and the Terms and Conditions of Investment do not represent an offer or an invitation to subscribe
to the units of the Investment Company by a person in a jurisdiction in which an offer of this nature oran invitation
of this nature is unlawful or in which the person issuing an offer or an invitation of this nature is not qualified to do
so, or does so vis-a-vis a person who may not lawfully receive an offer or an invitation of this nature. Information
that is not contained in these Articles and the Terms and Conditions of Investment or in publicly accessible docu-
ments is deemed to be unverified and unreliable. Potential investors should inform themselves about possible tax
consequences, the legal preconditions and possible currency restrictions or control regulations that are applicable
in the countries of their nationality, their domicile or their place of residence and that could be of significance to the
subscription, the holding, the conversion, the redemption or the alienation of units. Further fiscal considerations
are explained in Section 51 "Tax regulations” of the Terms and Conditions of Investment. Appendix C “Specific infor-
mation forindividual distribution countries” contains information about distribution in various countries. The units
of the Investment Company are not licensed for distribution in all countries of the world. The issue, the conversion
and the redemption of units abroad are subject to the provisions that are in force in the respective foreign country.

Sales restrictions

Units of the AIF may not be offered, sold or delivered within the USA.

The units have not been and are not registered in accordance with the United States Securities Act of the year 1933
in its valid version (“the Act of 1933") or in accordance with the securities laws of a federal state or a territorial
corporation of the United States of America or of its territories, possessions or other districts subject to its legal
sovereignty, including the Commonwealth of Puerto Rico (“the United States”).

The units may not be sold, offered or otherwise transferred in the United States of America to or on the behalf of
US persons (within the meaning of the Act of 1933). Subsequent transfers of units in the United States or to US
persons are not permitted. The units are offered and sold on the basis of an exemption from the registration regu-
lations of the Act of 1933 pursuant to Regulation S of this Act.

The Company has not been and will not be registered either in accordance with the United States Investment Com-
pany Act of the year 1940 in its valid version or in accordance with any other US federal laws. This consequently
means that the units may not be sold, offered or otherwise transferred in the United States of America to or on the
behalf of US persons (within the meaning of the Act of 1933).

The units have neither been approved by the US Securities and Exchange Commission ("SEC") or any other supervi-
sory authority in the United States, nor has any such approval been rejected; in addition, neither the SEC nor any
other supervisory authority in the United States has ruled on the accuracy or the reasonableness of the Articles and
the Terms and Conditions of Investment or on the benefits of the units.

The Articles and the Terms and Conditions of Investment may not be circulated in the United States. The distribu-
tion of the Articles and the Terms and Conditions of Investment and the offering of the units may also be subject to
restrictions under other legal systems.

Units of the AIF may furthermore not be offered, sold or delivered to citizens of the USA or persons domiciled in the
USA and/or other natural persons or legal entities whose income and/or revenues, irrespective of its origin, is sub-
ject to US income tax, financial institutions that are not subject to the provisions concerning the Foreign Account
Tax Compliance Act ("FATCA", in particular Sections 1471 - 1474 of the US Internal Revenue Code as well as a pos-
sible treaty with the United States of America concerning cooperation for the facilitated implementation of FATCA,
insofarasapplicable in each case), and are not insofar as necessary registered with the US Internal Revenue Service
as a FATCA participant institution, as well as persons who pursuant to Regulation S of the US Securities Act of 1933
and/or the US Commaodity Exchange Act in the respective valid version are deemed to be US persons. This means
that the AIF may in particular not be acquired by the following investors (this list is not definitive):

e UScitizens, incl. holders of dual nationality;

e  Personswho are resident or domiciled in the USA;

e  Personswho are based in the USA (green card holders) and/or who live mainly in the USA;

e Companies, trusts, assets etc. domiciled in the USA;

e Companies that qualify as being transparent for US tax purposes and have investors listed in this section,
as well as companies whose income is attributed to an investor listed in this section as part of a consoli-
dated view for US tax purposes;

e Financial institutions that are not subject to the provisions pursuant to the Foreign Account Tax Compli-
ance Act ("FATCA", in particular Sections 1471 - 1474 of the US Internal Revenue Code as well as any
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possible treaty with the United States of America concerning cooperation for the facilitated implementa-
tion of FATCA, insofar as applicable in each case), and are not insofar as necessary registered with the US
Internal Revenue Service as a FATCA participant institution; or

e U.S.personsdefinedin therespective valid version of Regulation S of the United States Securities Act 1933.

In general terms, units in the Investment Company may not be offered in jurisdictions and to persons in which or
to whom this is not permitted.

Investors should read and take into account the risk description set out in Fig. 8 “Risk notice” before buying unitsin
the AIF.
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PART I: INFORMATION FOR INVESTORS PURSUANT TO ART. 105 AIFMG

LLB Fund Services AG, Vaduz, as the AIFM, provides investors in the EMF Microfinance Fund AGmvK with the fol-
lowing information in the respective current form.

In addition to this information, attention is expressly drawn to the constituting documents (Articles, Terms and
Conditions of Investment, Appendix A "Overview of the organisation of the Investment Company” and Appendix B
"Overview of the AIF"). With the acquisition of units, these are deemed to have been accepted by the investor. The
present document is no substitute for the detailed study of the constituting documents.

This AIF is aimed at professional investors within the meaning of Directive 2014/65/EU (MiFID Il) as well as at pri-
vate investors.

1

General information

The organ of publication of the AIF is the website of the LAFV Liechtenstein Investment Fund Association
(www.lafv.li) as well as other media specified in the Terms and Conditions of Investment.

All communications to investors, including in respect of amendments of the Terms and Conditions of Invest-
ment and of Appendix B "Overview of the AIF”, shall be published on the website of the LAFV Liechtenstein In-
vestment Fund Association (www.lafv.li) as the organ of publication of the AIF as well asin the other media and
data carriers specified in the Terms and Conditions of Investment.

The net asset value as well as the issue and redemption price of the units of the AIF (Investment company in the
form of a company limited by shares with variable capital) ! or unit class respectively shall be reported on each
valuation date on the website of the LAFV Liechtenstein Investment Fund Association (www.lafv.li) as the or-
gan of publication of the AIF as well as in the other media and permanent data carriers specified in the fund
documents (letter, fax, e-mail or similar).

The annual report audited by an auditor shall be made available to investors free of charge at the registered
domicile of the AIFM and of the Custodian.

Supplementary information for investors pursuant to Art. 105 AIFMG

2.1 Description of the investment strategy and goals of the AIF (Art. 105 (1) (a) AIFMG)
See Appendix B “Overview of the AIF" under “Investment principles of the AIF".

2.2 Information about the domicile of a possible master AIF, if the AIF is a feeder AIF (Art. 105 (1) (b)
AIFMG)
The AlF is not a feeder AIF.

2.3 Information about the domicile of the target fund, if the AIF is an umbrella fund (Art. 105 (1) (c)
AIFMG)
The AlFis notan umbrella fund.

2.4 Description of the nature of the assets in which the AIF may invest (Art. 105 (1) (d) (1). AIFMG)
See Appendix B “Overview of the AIF" under “Investment principles of the AIF".

2.5 A description of the techniques the AIFM may use and all associated risks, any investment re-
strictions, the circumstances in which the AIF may use leverage finance, the nature and origin of eli-
gible leverage finance and associated risks, other restrictions on the use of leverage finance and
agreements on collateral and on the re-use of assets as well as the maximum amount of leverage
finance the AIFM may use on the account of the AIF (Art. 105 (1) (d) (2). AIFMG)

See Terms and Conditions of Investment “"General risks” as well as Appendix B “Overview of the AIF" under
“Risks and risk profiles of the AIF".

2.6 Description of the procedure and the preconditions for changing the investment strategy and invest-
ment policy (Art. 105 (1) (d) (3). AIFMG)
A change of the investment policy within the statutory and contractually permitted investment spectrum
could change the content of the risk associated with the AIF. The AIFM may amend the investment policy

! The terms investment company and Investment company in the form of a company limited by shares with varia-

ble capital are used consistently in this document for this AIF (Alternative Investment Fund)
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of the AIF within the applicable Terms and Conditions of Investment significantly and at any time by
amending the Terms and Conditions of Investment, including Appendix B (Overview of the AIF"). Infor-
mation about the publication conditions are set out in Fig. 1 General information.

Description of the most important legal characteristics of the contractual relationship entered into
for the investment, including information about the competent courts (Art. 105 (1) (e) (1). AIFMG)
The AIFM and the AIF are governed by Liechtenstein law. The exclusive place of jurisdiction for all disputes
between the investors, the AIFM, commissioned third-party companies and the Custodian is Vaduz.

The AIFM and/or the Custodian may however, in respect of claims brought by investors from these coun-
tries, subject themselves and the AIF to the place of jurisdiction of the countries in which units of the AIF
are offered and sold. Other mandatory statutory places of jurisdiction remain reserved.

Description of the most important legal characteristics of the contractual relationship entered into
for the investment, including information about the applicable law (Art. 105 (1) (e) (2). AIFMG)
The AIFM and the AIF are governed by Liechtenstein law.

Description of the most important legal characteristics of the contractual relationship entered into
for the investment, including the enforceability of judgements in the country of domicile of the AIF
(Art. 105 () (e) (3). AIFMG)

The AIFM and/or the Custodian may however, in respect of claims brought by investors from these coun-
tries, subject themselves and the AIF to the place of jurisdiction of the countries in which units of the AIF
are offered and sold. Other mandatory statutory places of jurisdiction remain reserved.

The enforceability of judgements in Liechtenstein is governed by the Execution Ordinance (Exekution-
sordnung — "EQ"). The enforceability of a foreign judgement in the Principality of Liechtenstein (state of
domicile of the AIF) may require separate legal proceedings in the Principality of Liechtenstein.

Information about the identity and the obligations of all service enterprises acting on behalf of the
AIF, in particular the AIFM, the Custodian of the AIF and the Auditor, with a description of the rights
of the investors; (Art. 105 (1) (f) AIFMG)

See Chapter B of the Terms and Conditions of Investment “The organisation” as well as Appendix A "Over-
view of the organisation of the AIF” and Appendix B "Overview of the AIF".

Description of how the AIFM covers potential liability arising out of its professional activity; (Art. 105
(1) (g) AIFMG)
See “Terms and Conditions of Investment of the AIFM".

Description of assigned administrative or custodian functions, the name of the service provider and
any conflicts of interest associated with the assignment (Art. 105 (1) (h) AIFMG)

See Appendix B "Overview of the AIF" under “Assignment of tasks by the AIFM” and “Custodian” as well as
Appendix D “Supervisory disclosure”.

Description of the valuation procedures and methods used by the AIF (Art. 105 (1) (i) AIFMG)
See Appendix B "Overview of the AIF" under “Valuation”.

Description of the procedure used to handle AIF liquidity risks, taking account of redemption rights
under normal and exceptional circumstances and the redemption agreements with investors (Art.
105 (1) (k) AIFMG)

See Terms and Conditions of Investment “General risks” as well as if necessary Appendix B “Overview of the
AIF" under “Fund-specific risks”

Description of all fees, charges and other costs, with an indication of the maximum amount payable
directly or indirectly by investors (Art. 105 (1) (I) AIFMG)
See Terms and Conditions of Investment “Costs and fees” as well as Appendix B “Overview of the AIF".

Description of how the AIFM ensures fair treatment of investors and a description of any preferential

treatment granted, indicating the nature of the investors benefiting and, where applicable, the legal

or economic links between those investors, the AIF or the AIFM (Art. 105 (1) (m) AIFMG)

The AIFM acts at all times in the interest of the AlF, of the investors and of market integrity. The emphasis

is on the equal treatment of all investors. The preferential treatment of individual investors is expressly

excluded.

Every investor is treated equally:

e Information is always published simultaneously in the familiar manner.

e Therules governing the subscription and redemption of fund units are the same for each unit class for
each investor.

e Noinvestorisindividually informed or receives preferential treatment.
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2.17 The latest annual report; (Art. 105 (1) (n) AIFMG)
See Fig. 1 General information.

2.18 Procedures and the conditions for the issue and sale of units in an AIF; (Art. 105 (1) (o) AIFMG)
See Terms and Conditions of Investment for “The issue of units” as well as for “The redemption of units”.

2.19 Latest net asset value of the AIF of the latest market price of its units pursuant to Art. 43 AIFMG (Art.
105 (1) (p) AIFMG)
See Fig. 1 General information.

2.20 Previous performance of the AIF (Art. 105 (1) (q) AIFMG)
See Fig. 1 General information.

2.21 If relevant, identity of the prime broker: (Art. 105 (1) (r) (1). AIFMG)
n/a

2.22 Information about the prime broker, if relevant: a description of every material agreement between
the AIF and the prime brokers, the nature and manner in which associated conflicts of interest are
settled, the provision in the agreement with the Custodian concerning the ability to transfer and re-
use assets of the AIF as well as information about every possible existing liability assignment to the
prime broker (Art. 105 (1) (r) (2). AIFMG)

n/a

2.23 Description of the manner and date on which the information required pursuant to Art. 106 (1) (b)
and (2) is disclosed (Art. 105 (1) (s) AIFMG)
The information required in Art. 106 (1) (b) and (2) AIFMG is disclosed in each annual report.

3 Specificinformation for individual distribution countries
Under applicable law in the Principality of Liechtenstein, the foundation documents are notified by the FMA.
This distribution notification relates only to details relating to implementation of the provisions of the AIFMG.
For this reason, Appendix C “Specific information for individual distribution countries”, which is based on non-
domestic law, is not subject to checks by the FMA and is excluded from the distribution notification.

Current status of this document, which has been brought to the attention of the FMA: January 16, 2026.



PART II: ARTICLES OF THE INVESTMENT COMPANY UNDER THIRD-PARTY MANAGEMENT

Preamble

Insofar as the matter is not regulated by these Articles, legal relationships between the investors, the Investment
Company and the AIFM shall be in accordance with the Act of 19 December 2012 concerning the Managers of Al-
ternative Investment Funds ("AIFMG"), the Ordinance concerning the Managers of Alternative Investment Funds
("AIFMV") in the respective valid version and, insofar as these do not contain regulations, in accordance with the
provisions of the Liechtenstein Persons and Companies Act (“PGR") concerning companies limited by shares.

General provisions

Art.1 Name of the Investment Company
Under the name EMF Microfinance Fund AGmvK (“the Investment Company”) exists an Investment Company in
the form of a company limited by shares with variable share capital.

Art.2 Domicile of the Investment Company
The company is domiciled Vaduz, Principality of Liechtenstein.

Art.3  Purpose of the Investment Company

The exclusive purpose of the Investment Company is asset management for the account of the investors by invest-
inginapproved assets pursuant to the Liechtenstein Act concerning the Managers of Alternative Investment Funds
("AIFMG").

Taking into account the restrictions set out in the AIFMG, the Investment Company may take all other measures
and perform all actions that it considers reasonable to achieve its Company purpose.

Art.4 Duration of the Investment Company
The Investment Company has been established for an indefinite period.

Share capital and shares

Art.5 Company capital (founder shares)

The share capital (own capital) of the Company amounts to CHF 65,000.00 (in words: sixtyfive thousand Swiss
francs) and is divided into 65 registered bearer shares with a par value of CHF 1,000.00 each. The shares are fully
paid up.

Founder shares are issued to the founders of the Investment Company. These securitize the right to take partin the
Shareholders' Meeting and entitle the holder to exercise voting rights at the Shareholders' Meeting. The founding
shareholders have a reciprocal right of first refusal.

The share capital of the founder shares represents the equity capital of the Investment Company and is separate
from the assets under management. Founding shareholders participate exclusively in the equity capital of the In-
vestment Company.

In place of individual founder shares, the Board of Directors may issue share certificates to cover any number of
founder shares or may decide not to issue any share certificates.

Art. 6 Investor shares (units)

In addition to the founder shares, the Investment Company shall issue no-par value bearer shares (units) to the
investors, the value of each unit being calculated by dividing the value of the assets of the AIF held for investment
purposes by the number of investor shares (units) in circulation. These do not confer any right to take part in the
Shareholders' Meeting, do not have any voting rights and furthermore do not incorporate any right to participate
in the profit of the equity capital of the Investment Company.

The share capital may be increased by gradually issuing new investor shares (units) to previous investors or third
parties, and the share capital may be reduced by the gradual, comprehensive or partial repayment of the share
capital by buying back investor shares (units), without it thereby being necessary to adhere to the procedure per-
taining to raising or reducing the share capital. In the event of the issue of new units, there shall not be a general
right of subscription.

The Shareholders' Meeting may at any time convert registered shares into bearer shares or bearer shares into reg-
istered shares.

The assets of the founder shareholders are kept separate from the assets of the investors.
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There is no entitlement to delivery of effective securities. For the purpose of facilitating transferability, the units
may be held in collective safekeeping. The Investment Company may arrange for securitization the form of global
certificates.

All of the units of the AIF essentially have the same rights, unless the Board of Directors resolves to issue different
unit classes within the AIF.

Managing bodies of the Investment Company

The managing bodies of the Investment Company are the Shareholders’ Meeting, the Board of Directors and the
Auditor, which must be an AIFMG-compliant Auditor.

A. Annual general meeting

Art. 7 Rights of the Shareholders' Meeting
The supreme organ of the Investment Company is the Shareholders' Meeting.

It has the following powers:

1. electing the Board of Directors and the Auditor, which must be an AIFMG-compliant Auditor;

2. approving the income statement, the balance sheet and the annual report;

3. passing resolutions pertaining to the use of the net profit, in particular the setting of the dividends;
4. discharging the Board of Directors;

5. the passing of resolutions regarding the acceptance of the Articles as well as with respect to the dissolu-
tion or merger of the Investment Company;

6. the passing of resolutions pertaining to the amendment of the Articles, whereby a simple majority shall suf-
fice;
7. passing resolutions on all matters that are not reserved for the Shareholders' Meeting by law or the Articles,

orwhich are presented to it by the Board of Directors.

Art.8 Ordinary Shareholders' Meetings
The entitlement to take part in the Shareholders' Meeting shall be in accordance with Art. 5 and 6 of these Articles.

The ordinary Shareholders' Meeting shall be convened within six months of the end of a financial year at the com-
pany domicile or at any other location specified in the invitation.

If all founder shares are gathered together or represented, and if no objection is raised, then they may also form a
Shareholders' Meeting without observing the formal requirements for convening such meetings, and all matters
within the competence of the Shareholders' Meeting may be validly discussed and valid resolutions may be passed
(Universal Meeting).

Art.9 Extraordinary Shareholders' Meetings
Extraordinary Shareholders' Meetings may be convened at any time in the manner prescribed by law.

If all founder shares are gathered together or represented, and if no objection is raised, then they may also form an
extraordinary Shareholders' Meeting without observing the formal requirements for convening such meetings, and
all matters that fall within the remit of this meeting may be validly discussed and valid resolutions may be passed
(Universal Meeting).

Art.10 Convening

Invitations to the Shareholders’ Meetings are issued by means of publication in the organ of publication of the In-
vestment Company, insofar as the addresses of all of the shareholders are not deposited with the Board of Direc-
tors.

The Shareholders’ Meeting must convene at the request of founding shareholders representing at least one tenth
of the voting shares of the Investment Company.

The invitation must be issued at least twenty days prior to the date of the meeting, specifying the items on the
agenda.
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Art. 11 Organisation

The Shareholders' Meeting shall be presided over by the Chair of the Board of Directors. In his absence, it shall be
chaired by another member of the Board of Directors nominated by the Company, or by a chair elected by the Share-
holders' Meeting.

The Chair shall appoint the keeper of the minutes and the vote counter. The former must sign the minutes of the
meetings together with the Chair.

Art. 12 Resolutions and voting rights
Each founder share shall entitle the holder thereof to one vote. Each shareholder may either represent their shares
themselves or may arrange to be represented by a third party proxy, who does not need to be a shareholder.

The Shareholders' Meeting shall conduct its ballots and shall pass its resolutions with an absolute majority of the
share votes represented, unless mandatory statutory provisions stipulate otherwise.

In the event of a parity of votes, the Chair shall have a casting vote.

If an election cannot be completed in the first ballot, there shall be a second ballot in which a simple majority shall
decide.

Elections and votes shall take place openly, unless the Chair or one of the founding shareholders requests a secret
ballot.

B. The Board of Directors

Art. 13 Composition
The Board of Directors shall consist of one or more natural persons or legal entities.
The members may be natural persons or legal entities.

As arule, the Board of Directors shall be elected on the occasion of the ordinary Shareholders' Meeting. The mem-
bers of the Board of Directors shall remain in office until the Shareholders' Meeting completes a new ballot. Prior
resignation or dismissal remain reserved.

If a member of the Board of Directors steps down before the end of his period of office, then the remaining members
of the Board of Directors may appoint a provisional successor until the following Shareholders' Meeting. The suc-
cessor determined by this means shall enter into the term of office of his predecessor and shall be confirmed by the
next following Shareholders’ Meeting.

The members of the Board of Directors may be re-elected at any time.

Art. 14 Self-constitution
The Board of Directors shall constitute itself. It shall elect the Chair and the Deputy Chair (deputy) from amongst
its ranks.

Art.15 Duties
The Board of Directors is entrusted with the ultimate direction of the Investment Company as well as with the su-
pervision and control of the management.

It shall represent the Investment Company externally and shall attend to all matters that are not reserved for an-
other organ of the Investment Company or third party by law, the Articles, a particular regulation or a separate
agreement.

The Board of Directors has the power to appoint the AIFM, the Custodian as well as investment committees.

Art.16 Appointment of the management

The Board of Directors is entitled, on its own responsibility and with a separate legal agreement to appointan AIFM
with approval pursuant to AIFMG to act as the AIFM, in accordance with the Articles, insofar as relevant, in accord-
ance with the provisions of the AIFMG, the Ordinance and other relevant statutory provisions pertaining to man-
agement. The same also applies to an AIFM approved in another EEA member state that have a domestic branch
office or are entitled to render corresponding activities within the context of cross border services. By virtue of this
agreement the AIFM shall provide the Investment Company with management services in accordance with the
Articles.

The Board of Directors shall in every case be responsible for stipulating the investment policy, taking fundamental

decisions about the issue and redemption of founder shares as well as decisions about structural measures of the
AIF or of individual unit classes.
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Art. 17 Resolutions and meetings
The Board of Directors shall meet at the invitation of the Chair or of his deputy.

Each member of the Board of Directors may demand that the Chair call a meeting without delay, stating the rea-
sons for this.

The Board of Directors shall constitute a quorum insofar as the majority of its members are present.

Resolutions shall be passed by a simple majority of votes cast. Resolutions may also be passed by circular means,
insofar as no member demands an oral deliberation. Circular resolutions must be recorded in the minutes of the
following meeting.

The Chair shall have a vote, and in the event of a parity of votes shall have the casting vote.

Minutes must be kept of the deliberations and resolutions of the Board of Directors. The minutes must be signed
by the Chair and by the Keeper of the Minutes.

Art.18 Representation of the Investment Company
The signatory authorities of the members of the Board of Directors shall be determined by the Shareholders’ Meet-
ing. In other respects the Board of Directors shall arrange and award the signatory authorities.

Art. 19 Incompatibility provisions / conflict of interests

1) No legal agreement, no settlement or other legal transaction that the Investment Company concludes with
other investment companies shall be rendered invalid by the fact that one or more members of the Board of
Directors or managing directors of the Investment Company have interests or holdings in another investment
company, or by the fact that they are members of the board of directors, partners, directors, managing direc-
tors, authorised representatives or employees of the other investment company.

2) This member of the Board of Directors, director, managing director or authorised representative of the Invest-
ment Company who is simultaneously a member of the board of directors a director, managing director, au-
thorised representative or employee of another company with which the Investment Company has concluded
legal agreements or with which it maintains business relations of another nature, shall not as a consequence
lose the right to advise, to coordinate and to act in respect of matters relating to any such legal agreement or
business transactions.

3) If a member of the Board of Directors, director or authorised representative has a personal interest in a matter
concerning the Investment Company, then this member of the Board of Directors, director or authorised repre-
sentative of the Investment Company must inform the Board of Directors about this personal interest and shall
not take part in the consultations or vote concerning this matter. A report about this matter and about the
personal interest of the member of the Board of Directors, director or authorised representative must be made
at the next Shareholders' Meeting. If this person nevertheless casts a vote, then this vote shall be null and void.

The term "personal interest" as used in the above paragraphis not applicable to a relationship orinterest that arises
only because the legal transaction is concluded between the Investment Company on the one hand and the AIFM,
the Custodian or any other company specified by the Investment Company on the other.

C.The Auditor

Art. 20 Duties and appointment of the Auditor

The audit of the annual reports of the Investment Company must be assigned to an Auditorwho must be an AIFMG-
compliant Auditor licensed in the Principality of Liechtenstein and appointed by the Shareholders' Meeting. The
Auditor shall be appointed for a period of one year, may be re-elected and may be dismissed by the Shareholders'
Meeting at any time.

IV. The founding of the Investment Company

Art. 21 Foundation costs
The cost of founding the Investment Company and the initial issue of units have been amortised over a period of
five years at the expense of the assets.

Art. 22 Notification of the founder shareholders
Communications sent to the founder shareholders shall be sent by post, e-mail or comparable means.

Art. 23 Notification of the investors and third parties

All communications for investors, including the amendments of the Articles, shall be published on the website of
the Liechtenstein Investment Fund Association LAFV (www.lafv.li) as well as in the other media specified in the
Articles and in the investment conditions as well as on permanent data carriers (letter, fax, e-mail or similar).
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Communications for third parties shall be posted on the website of the Liechtenstein Investment Fund Association
(“"LAFV") www.lafv.li, the organ of publication of the company.

Art. 24 Financial year
The financial year of the Investment Company begins on 1 January of each year and ends on 31 December of the
year.

V. Dissolution of the Investment Company
Art. 25 Dissolution resolution
The Investment Company may be dissolved at the resolution of the Shareholders' Meeting. The resolution must be
conducted in accordance with the statutory provisions pertaining to amendments of the Articles.

Art.26 Cost of the dissolution
The cost of the dissolution shall be borne by the Investment Company.

Art. 27 Dissolution and bankruptcy of the Investment Company
In the event of the dissolution and of the bankruptcy of the Investment Company, the assets managed for the pur-
pose of collective capital investment on the account of the investors shall not become part of its liquidation assets
and shall not be dissolved together with its own assets. The Investment Company constitutes special assets for the
benefit of its investors.

VI. Final provisions

Art. 28 Applicable law, place of jurisdiction and relevant language
The Investment Company is governed by Liechtenstein law. The place of jurisdiction for all disputes is Vaduz.

The legally-binding language for these Articles is the German language.

Art. 29 Coming into force
These Articles are set to come into force once they have been entered in the Commercial Register.

Vaduz, 20.05.2020
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PART Ill: Terms and Conditions of Investment for the AIF under third-party management

Preamble

The Terms and Conditions of Investment as well as Appendix A “Overview of the organisation of the AIF" and Ap-
pendix B “Overview of the AIF" constitute a material entity. The Terms and Conditions of Investment, Appendix A
“Overview of the organisation of the AIF” and Appendix B "Overview of the AIF" are printed in full. The Terms and
conditions of Investment, Appendix A “Overview of the organisation of the AIF" and Appendix B “Overview of the
AIF" may be amended or supplemented by the AIFM wholly or in part at any time. Amendments of the Terms and
Conditions of Investment, of Appendix A "Overview of the organisation of the AIF" and of Appendix B “Overview of
the AIF" shall be subject to the prior consent of the FMA.

Insofar as a matter in these Terms and Conditions of Investment is not regulated, legal relationships between the
investors, the AIF and the AIFM shall be in accordance with the Articles, the Act of 19 December 2012 concerning
the Managers of Alternative Investment Funds (“AIFMG"), the Ordinance concerning the Managers of Alternative
Investment Funds ("“AIFMV") in the respective valid version and, insofar as these do not contain regulations, in ac-
cordance with the provisions of the Liechtenstein Persons and Companies Act (“PGR") concerning companies lim-
ited by shares.

1. General provisions
§ 1 General information on the AIF

On 26 September 2008 the FMA confirmed to the AIFM (formerly the Management Company) that it had received
the confirmation from the external auditor. On 29 September 2008, under the name EMF Microfinance Fund
AGmVK (the "AIF") a company limited by shares with variable capital was entered in the Liechtenstein Commercial
Register. The registered domicile of the company is Vaduz. The exclusive purpose of the AlF is the investment of the
capital collected from a number of investors for their benefit in accordance with the investment strategy described
herein. Taking account of the restrictions set out in the AIFMG, the AIF may take all measures and perform all ac-
tions that it considers reasonable to achieve its corporate purpose. The AIF has been established for an indefinite
period.

The AIF was originally established pursuant to Art. 4 (1) (b) of the Liechtenstein Investment Undertakings Act of 19
May 2005 ("IUG") in conjunction with Art. 28 and 29 of the Liechtenstein Investment Undertakings Ordinance of 23
August 2005 ("lUV") as an Investment Company having the legal form of a company limited by shares with variable
capital for qualified investors.

On 10 January 2018 the Liechtenstein Financial Market Authority ("FMA") authorised the AIF together with its
fund documents - brought into line with the provisions of the AIFMG - specifically the Articles as well as Appen-
dices Aand B.

On the basis of the Act of 19 December 2012 concerning the Managers of Alternative Investment Funds (Gesetz
vom 19. Dezember 2012 uber die Verwalter alternativer Investmentfonds — "AIFMG") and the Ordinance concerning
the Managers of Alternative Investment Funds (Verordnung Uber die Verwalter alternativer Investmentfonds —
"AIFMV")in the respective valid version, the AIFM notified the FMA on 17 April 2020 of the distribution. The approval
of the FMA was received by the AIFM on 15 May 2020.

The valid version can be accessed on the website of the Liechtenstein Investment Fund Association (Liechten-
steinischer Anlagefondsverband — “"LAFV") under www.lafv.li or may alternatively be obtained free of charge from
the AIFM and the Custodian.

The AlFisalegally independent undertaking for collective investment in securities of the open type, and is governed
by the Act of 19 December 2012 concerning the Managers of Alternative Investment Funds (hereinafter called
“AIFMG").

On the basis of its Articles, the Investment Company has issued founder shares with a par value of CHF 65,000.00
and bearer participation rights for investors (units) without par value. Investors participate in the assets and reve-
nues of the AIF in proportion with the number of units they have acquired. The investor shares do not certificate
any right to take part in the Shareholders' Meeting, do not have any voting rights and furthermore do not incorpo-
rate any right to participate in the profit of the equity capital of the Investment Company.

The AlF is of indefinite duration and is not limited in terms of its financial totals. The AlF is a single fund. The man-
agement of the AIF mainly entails investing the funds raised from the public for collective account.

The AIF constitutes special assets for the benefit of the investors. In the event of the dissolution or bankruptcy of
the AIFM, the special assets shall not be deemed part of the bankruptcy assets of the AIFM. In the event of the
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dissolution and the bankruptcy of the AIF, the assets administered for the purpose of collective capital investment
on the account of the investors shall not pass to the bankruptcy assets.

The assets in which the AIF may invest the money and the provisions it must comply with are set out in the AIFMG,
the Terms and Conditions of Investment and Appendix B "Overview of the AIF".

The AIFM shall report any planned significant amendments to the FMA in writing at least one month before imple-
mentation of the amendment or without delay following implementation of an unplanned amendment. The FMA
shall check that amendments are lawful; unlawful amendments are prohibited.

The assets of the AlIF are managed in the interest of the investors. The investors in the AlF are entitled to the overall
assets in proportion to their number of units.

The AIF may at any time set up different unit classes with specific characteristics. The present constituting docu-
ments shall be updated each time an additional unit class is established.

By acquiring units in the AIF, each investor recognises the constituting documents, which stipulate the contractual
relationships between the investors, the AIF and the Custodian, as well as the properly performed amendments of
these documents. With the publication of amendments to the constituting documents, the annual report or other
documents on the website of the LAFV Liechtensteinischer Anlagefondsverband www.lafv.li, these amendments
shall become binding for the investors.

§ 2 General information on the AIF
Investors participate in the fund assets of the AIF in proportion with the number of units that they have acquired.

The units are not certificated. Instead they shall be kept in book-entry form. That is to say, no certificates shall be
issued. A meeting of the investors is not planned. By subscribing to or acquiring units, the investor recognises the
Articles, the Terms and Conditions of Investment and Appendix B "Overview of the AIF". Investors, heirs or other
persons may not demand the splitting or the dissolution of the AIF. Details about the AIF are set out in Appendix B
"Overview of the AIF".

Due to exceptional market conditions or special circumstances, the management company is also entitled to form
“side pockets”as a liquidity management tool (LMT) in accordance with the applicable legal provisions and with the
prior approval of the Liechtenstein Financial Market Authority (FMA). Side pockets are used for the separate man-
agement of assets that have become illiquid or difficult to value due to exceptional market conditions or special
circumstances. The separation of these assets into a newly established sub-fund is intended to ensure that the or-
dinary liquidity and valuation of the remaining fund assets is not impaired. Information on other liquidity manage-
ment instruments (LMTs) can be found in § 45.

All of the units of the AIF essentially incorporate the same rights, unless the AlF resolves to issue different unit
classes within the AIF pursuant to § 26 of the Terms and Conditions of Investment.

2. The Organisation

§ 3 Country of domicile / Competent supervisory authority

Liechtenstein / Liechtenstein Financial Market Authority (‘FMA"); www.fma-li.li.
§ 4 Legal relationships

The legal relationships between the investors and the AIFM shall be in accordance with the Act of 19 December
2012 concerning Managers of Alternative Investment Funds ("AIFMG") and the Ordinance concerning Managers of
Alternative Investment Funds ("AIFMV") in the respective valid version and, insofar as these do not contain regula-
tions, in accordance with the provisions of the Liechtenstein Persons and Companies Act (Personen- und Gesell-
schaftsrecht — "PGR") concerning trusteeships.

§5 The AIFM

LLB Fund Services Aktiengesellschaft (hereinafter called: “AIFM"), Aulestrasse 80, FL-9490 Vaduz, Public Register
number FL-0002-030-385-2.

The AIFM was founded on 6 December 2000 in the form of a company limited by shares with domicile and head
office in Vaduz, Principality of Liechtenstein, for an indefinite duration. On 30 January 2001 the Liechtenstein gov-
ernment granted the AIFM a licence to commence its business activities. The AIFM is licensed pursuant to the
AIFMG by the Liechtenstein Financial Market Authority ("FMA") and is included in the official list of approved Liech-
tenstein AIFM published by the FMA.
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Based on a designation and delegation agreement, the AIF has designated LLB Fund Services AG as an AIFM within
the meaning of the AIFMG.

The AIFM is licensed pursuant to the AIFMG by the Liechtenstein Financial Market Authority (‘FMA") and is included
in the official list of approved Liechtenstein AIFM published by the FMA.

The share capital of the AIFM amounts to CHF 2 million and is fully paid in.

The AIFM has covered the professional liability risks arising out of the management of AlFs and attributable to pro-
fessional negligence on the part of their managing bodies or employees by means of equity capital equivalent to at
least 0.01% of the assets of all managed AlFs and by taking out professional indemnity insurance. The cover contri-
bution shall be reviewed annually and adjusted if necessary.

The AIFM manages the AIF on the account and in the exclusive interest of the investors in accordance with the
provisions of the constituting documents.

The AIFM is entitled in its own name to dispose of the assets belonging to the AlF in accordance with the statutory
provisions and the constituting documents, and to exercise all rights arising therefrom. Details of the rights and
obligations of the AIFM are set out in the AIFMG.

The principal activities of the AIFM are portfolio management and/or risk management. In addition, it may exercise
administrative activities and distribution activities.

In accordance with the AIFMG, the AIFM may delegate individual tasks to third parties. The AIFM shall inform the
FMA about the assignment of tasks before this comes into effect.

An overview of all AIFs managed by the AIFM is to be found on the website of the LAFV Liechtenstein Investment
Fund Association under www.lafv.li.

Information about the members of the Board of Directors and the Management Board is set out in the Commercial
Register.

§ 6 Assignment of tasks

Subject to adherence to the provisions of the AIFMG and the AIFMV, the AIFM may assign a part of its responsibili-
ties to third parties for the purpose of efficient management. The precise execution of the commission shall in each
case be set outin an agreement concluded between the AIFM and the commissioned agent.

a) Portfolio Manager
The following company acts as Portfolio Manager for the AlF:

Enabling Qapital AG
Muhlebachstrasse 164
CH-8008 Zurich

The purpose of the Enabling Qapital is to manage collective assets according to Art. 24 FinlA as well as to provide
advisory and consulting services of all kinds (incl. investment advisory) in the context of impact investments and
the distribution of financial instruments. Enabling Qapital is prudentially supervised by the Swiss Financial Market
Supervisory Authority FINMA.

The Portfolio Manager is responsible in particular for independently implementing the investment policy on a daily
basis and for exercising the day-to-day business of the AIF as well as for other associated services subject to the
supervision, control and responsibility of the AIFM. These duties are fulfilled in accordance with the principles of
the investment policy and investment restrictions of the AIF, as described in the Terms and Conditions of Invest-
ment including fund-specific appendices.

The precise execution of the commission is governed by a Delegation of Duties Agreement (portfolio management)
concluded between the AIFM and the Enabling Qapital AG.

b) Distribution Agent
The following company acts as Distribution Agent for the AIF:

Enabling Qapital AG
Muhlebachstrasse 164
CH-8008 Zurich

The precise execution of the commission is governed by a distribution agreement concluded between the AIFM and
the Distribution Agent.
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The AIFM may deploy distribution agents in different distribution countries at any time.
§ 7 Investment advisor

The AIF has not appointed an investment advisor.

§ 8 Custodian

The AIF has appointed a bank or securities company domiciled or based in the Principality of Liechtenstein in ac-
cordance with the Liechtenstein Banking Act or another AIFMG-approved entity as the Custodian for its fund as-
sets. The fund assets may be held for safekeeping by different custodians. The Custodian exercises its function in
accordance with the AIFMG, the custodian agreement as well as these Terms and Conditions of Investment.

Liechtensteinische Landesbank Aktiengesellschaft, Stadtle 44, LI-9490 Vaduz, Liechtenstein, has been appointed
as the Custodian.

The Custodian fulfils its duties and responsibilities and assumes the responsibilities arising out of the AIFMG and
the custodian agreement in the respective valid version (the "Custodian Agreement"). Pursuant to the statutory
provisions and the Custodian Agreement, the Custodian is responsible for (i) the general supervision of all of the
assets of the AIF and (ii) the custody of the assets of the AIF entrusted to the Custodian and held by the Custodian
or held in its name, and (iii) the administrative activities associated with the respective obligations.

The attention of investors is drawn to the fact that there may be jurisdictions that do not recognise the effect of the
essential requirement of segregation of assets in relation to property rights located in that state in the event of
bankruptcy. In cooperation between the AIFM and the Custodian, the aim is to avoid the deposition of assets in
such jurisdictions.

The Custodian shall maintain the register of units of the AIF on behalf of the AIFM.

The Custodian may delegate its custodial duties to one or more authorised representatives (“sub-custodians”) in
accordance with the aforementioned decrees and provisions. A list of the sub-custodians appointed for the safe-
keeping of assets held in the name and on behalf of the AIF may be requested from the Custodian.

This assignment does not give rise to any conflicts of interest.

The Custodian is subject to the provisions of the Liechtenstein FATCA Treaty as well as the corresponding execution
provisions set out in the Liechtenstein FATCA Act in the respective valid version.

§ 9 Prime broker

Only a bank, a regulated securities company or other entity subject to regulatory oversight and constant supervi-
sion that provides services to professional investors primarily to finance or execute transactions in financial instru-
mentsasa counterparty and which may also provide other services such as clearing and settlement of transactions,
custody services, securities lending and customised technology and facilities for operational support may be ap-
pointed as a prime broker.

A prime broker may be appointed by the Custodian as sub-custodian or by the AIFM as business partner.

A prime broker has not been commissioned for the AIF.

§ 10 Auditors

Auditors of the AIF:

PricewaterhouseCoopers AG

Kornhausstrasse 25

CH-9000 St. Gallen

Auditors of the AIFM:

KPMG(Liechenstein AG)

Aulestrasse 2

FL-9490 Vaduz

The AIF and the AIFM must subject their business activities to an annual audit by auditors who are independent of
them and who are recognised by the FMA pursuant to the AIFMG.
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3. Distribution
§ 11 Distribution information / sales restrictions

Pursuant to the AIFMG, the AIFM shall provide investors with the necessary information in the respective current
form before they acquire units in the AIF on the website of the Liechtenstein Investment Fund Association LAFV
under www.lafv.li. This information may also be obtained from the AIFM or the Custodian free of charge.

Units are acquired on the basis of the constituting documents as well as the most recent annual report, insofar its
publication has already been performed. Only the information contained in the constituting documents is valid.
With the acquisition of units, these are deemed to have been approved by the investor.

The AIF units are not licensed for distribution in all countries of the world. The issue, the redemption and the con-
version of units abroad are subject to the provisions that are in force in the respective foreign country.

Distribution of the units in the AIF shall be aimed in Liechtenstein at all of the following investors:

. Professional investors within the meaning of Directive 2014/65/EU (MiFID I1).
o Private investors

Definitions of the various investor groups are set out in § 12 below.

Subscription agents

Unitsin the AIF may be acquired via the Custodian as well as via any other bank domiciled in Liechtenstein orabroad
subject to the Directive 91/308/EEC in the Directive version 2015/849/EU or an equivalent regulation and a reason-
able supervision.

§ 12 Professional investors / private investors
A. Professional investors

The following is applicable to AlFs for professional investors within the meaning of Directive 2014/65/EU (Mi-
FID 11):

A professional client is a client who has sufficient experience, knowledge and expertise to take his investment de-
cisions himself and to assess the associated risks in a reasonable manner. In order to be considered a professional
client, a client must satisfy the following criteria:

I. Categories of clients who are considered to be professional investors

The following legal entities should be considered professional clients in respect of all securities services and finan-
cial instruments within the meaning of the Directive:

1. Legal entities that must be licensed or supervised in order to operate on financial markets. The following list
covers all approved legal entities that render the activities that are characteristic for the aforementioned legal
entities: Legal entities approved by a member state under a directive, legal entities authorised or regulated by
a member state without reference to a directive, legal entities authorised or regulated by a third country:

a) banks

b) securities companies

C¢) otherlicensed or supervised financial institutions

d) insurance companies

e) undertakings for collective investment and their management companies
f)  pension funds and their management companies

g) commodity traders and commodity derivative traders

h) localinvestors

i) otherinstitutional investors.

2. Major corporations that fulfil two of the following criteria at company level:
* Balance sheet total: EUR 20 000 000
* Net sales: EUR 40 000 000
+  Equity capital: EUR 2 000 000

3. National and regional governments, state debt management agencies, central banks, international and supra-
national institutions such as the World Bank, the IMF, the ECB, the EIB and other comparable international
organisations.

4. Other institutional investors whose principal activity consists of investing in financial instruments, including
those that conduct the underwriting of liabilities and other funding transactions.
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The aforementioned legal entities are deemed to be professional clients. It must, however, be possible for these
entities to request to be treated as non-professional clients, meaning that securities companies grant a higher level
of protection. If the client of a securities company is one of the aforementioned legal entities, then before rendering
any possible services the securities company must first inform this client that he has been rated as a professional
client and will be treated accordingly, unless the securities company and the client agree otherwise. The securities
company must also inform the client that he may request an amendment of the agreed conditions in order to es-
tablish a higher level of protection.

The onus shall be on the client who has been rated as a professional client to request the higher level of protection
if he believes that he is unable correctly to assess or to control the risks associated with the investment.

The higher level of protection shall be granted if a client who has been rated as a professional client reaches a writ-
ten agreement with the securities company not to treat him as a professional client within the meaning of the
applicable code of conduct. Thisagreement should stipulate whether this is to be applicable to one or more services
or transactions, or to one or more types of product or transaction.

5. Clients who pursuant to Directive 2014/65/EU (MiFID 1) may petition to be treated as professional clients.
B. Private investors

A private investor is any investor who is not a professional investor.

4. Amendments of the Terms and Conditions of Investment / structural measures

§ 13 Amendments of the Terms and Conditions of Investment

These Terms and Conditions of Investment may be amended or supplemented by the AIFM wholly orin part at any
time.

The AIFM shall notify the FMA in writing of any material changes to the information communicated pursuant to
Art. 112 (2) AIFMG at least one month before the implementation of the change or immediately after the occur-
rence of an unplanned change.

§ 14 General information on structural measures

All types of structural measures are admissible. The following are deemed to constitute structural measures
a) mergers of:
1. domestic AlFs or their sub-funds to domestic AIF or their sub-funds
2. non-domestic AlFs or their sub-funds to domestic AIF or their sub-funds
3. domestic AlFs or their sub-funds to foreign AlFs or their sub-funds, provided that the law of the state in
which the non-domestic AlF is domiciled does not preclude this, and
b) divisions of AlFs or their sub-funds, whereby the provisions for mergers pursuant to Art. 78 and 79 shall apply
mutatis mutandis to the division of AIFs.

The provisions of the UCITSG apply to structural measures between the AIF and the UCITS.

Insofar as no further provisions are set out below, the statutory provisions of Art. 76 et seq. AIFMG as well as the
associated ordinance provisions shall be applicable.

§ 15 Merger

Within the meaning of Art. 78 AIFMG, the AIF or the AIFM may at any time and at its own discretion, where appli-
cable with the approval of the relevant supervisory authority(ies), decide to merge the AIF with one or more other
AIF. This irrespective of the legal form of the AIF and whether the other AlF is domiciled in Liechtenstein or not. Unit
classes of the AIF may also be merged with each other, as well as with one or more other unit classes.

The merger of AlFs is subject to the prior approval of the FMA.

The FMA shall issue its approval insofar as:

— written consent has been obtained from the custodians involved;

—  theconstituting documents of the AlFs involved in the merger provide for the possibility to merge;

—  theauthorisation of the AIFM of the acquiring AIF entitles the AIF to manage the investment strategies of the
AIF that are being transferred;

—  theassets of the AlF involved in the merger are valued, the conversion ratio is calculated and the assets and
liabilities are transferred on the same day.

The merger shall come into effect on the merger date. The transferring AlF shall cease to exist once the merger has
taken effect. Investors shall be informed accordingly about the completion of the merger. The AIFM of the transfer-
ring AIF shall report the completion of the merger to the FMA and shall provide the confirmation of the competent

20



auditor on the proper execution of the merger and on the conversion ratio on the effective date of the merger. The
annual report of the acquiring AIF shall list the merger in the following year. An audited final report shall be pre-
pared for the transferring AlF.

If an AIF involved in the merger is also marketed to retail investors, the following additional requirements shall
apply in addition to the provisions set out in Art. 78 AIFMG:

a) privateinvestors must be informed about the intended merger at least 30 days before the effective date; and
b) neitherthe AIF northeretail investors shall be charged any costs of the merger unless the retail investors have
agreed by qualified majority to bear such costs.

All of the assets of the AIF may be transferred on any transfer reporting date to another existing AIF or to an AlF
that is being newly founded by the merger.

Investors have the opportunity up to five working days prior to the planned transfer reporting date either to redeem
their units without paying a redemption premium, or exchange their units for units of another AIF that is also man-
aged by the AIFM and that has a similar investment policy to that of the AlIF that is to be merged.

On the transfer reporting date the values of the acquiring and of the transferred AIF shall be calculated, the conver-
sion ratio shall be specified and the overall procedure shall be checked by the auditor. The conversion ratio shall be
determined by the ratio of the net asset value of the transferring and of the acquiring AIF at the time of the transfer.
Investors shall receive the number of units in the new AIF corresponding to the value of their units in the AIF that
are being transferred. Itis also possible forinvestors in the AlF that are being transferred to be paid up to 10 percent
of the value of their unitsin cash. If the merger takes place during the current financial year of the AIF that are being
transferred, then its managing AIFM must draw up a report as at the transfer reporting date that corresponds to
the criteria of an annual report.

The AIFM shall report in the organ of publication of the AIF, the website of the Liechtenstein Investment Fund As-
sociation LAFV www.lafv.li, once the AIF has merged with another AIF and once the merger has become effective.
Should the AIF cease to exist as the consequence of a merger, then the announcement shall be performed by the
AIFM that manages the acquired or newly-founded AlF.

The transfer of all of the assets of this AIF to another domestic AIF or to another non-domestic AIF shall be per-
formed only with the approval of the Liechtenstein Financial Market Authority (FMA).

In all other respects, the provisions pursuant to Art. 78 AIFMG shall apply to the merger.
Insofar as private investors are involved, Art. 79 AIFMG must in particular be observed.

§ 16 Information, approval and investor rights

Information for investors shall be transmitted on a permanent data carrier or made available in the organ of publi-
cation pursuant to Art. 85 AIFMV, provided that the constituting documents make provision for this to be made
available in the organ of publication.

Information concerning mergers shall be posted on the website of the Liechtenstein Investment Fund Association
LAFV www.lafv.li, the organ of publication of the AIF.

If the units of the AIF involved in the merger are marketed only to professional investors, the draft terms of merger
shall include at least the following information:

a) theAlFsinvolved;
b) the background to and the reasons for the planned merger; and
c) theplanned effective merger date.

Investors shall be informed in a reasonable manner and in detail about the planned merger. The information for
investors must enable the investors to draw well-founded conclusions about the repercussions of the procedure on
their investments and on the exercise of their rights.

The AIFM shall provide the draft merger terms free of charge upon request of an investor. It is not obliged to publish
the draft merger terms.

§ 17 Costs of the structural measures
Where an AlF involved in the merger is also distributed to private investors, neither the AIF nor private investors

may be charged any costs of the merger unless private investors have agreed by a qualified majority to bear such
costs.
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In the case of AlFs that may be distributed only to professional investors, legal, consultancy or administrative costs
associated with the preparation and execution of structural measures shall be charged to the fund assets. In this
event, the anticipated costs must be specified in the information for investors, both in overall terms as well as bro-
ken down per unit.

This applies analogously to splitting.
5. Dissolution of the AIF and unit classes
§18In general

Information for investors shall be transmitted on a permanent data carrier or made available in the organ of publi-
cation pursuant to Art. 85 AIFMV, provided that the constituting documents make provision for this to be made
available in the organ of publication.

Information concerning dissolution shall be posted on the website of the Liechtenstein Investment Fund Associa-
tion LAFV (www.lafv.li), the organ of publication of the AIF.

§ 19 Resolution to dissolve the AIF

The dissolution of the AIF shall be performed on a mandatory basis in the cases for which provision has been made
by law. Unit classes may be dissolved by means of a resolution passed by the AIFM. The rules applicable to the dis-
solution of the AGmvK itself are set out in Art. 25 of the Articles.

Investors, their heirs or other parties may not demand the splitting or the dissolution of the AIF or of an individual
unit class.

The resolution concerning the dissolution of a unit class shall be published on the website of the Liechtenstein In-
vestment Fund Association LAFV (www.lafv.li) as the organ of publication of the AIF as well as if necessary in the
media and on permanent data carriers as specified in the fund documentation (letter, fax, e-mail or similar). The
FMA shall be forwarded a copy of the investor notification. From the day of the dissolution resolution onwards, no
further units shall be issued, converted or redeemed.

In the event of the dissolution of the AIF, the AIFM may liquidate the assets of the AIF without delay in the best
interests of the investors. In other respects, the liquidation of the AIF shall be performed in accordance with the
provisions of the Liechtenstein Persons and Companies Act (Personen- und Gesellschaftsrecht - "PGR").

If the AIFM dissolves a unit class without dissolving the AlF, then all of the units of this unit class shall be redeemed
on the basis of their net asset value applicable at the time. This redemption shall be published by the AIFM, and the
redemption price shall be paid out to the investors by the Custodian.

§ 20 Grounds for the dissolution

Insofar as the net asset value of the AlF falls below a level that is necessary for cost-effective management, as well
as in the event of a significant change in the political, economic or monetary policy environment or within the
framework of a rationalisation, the AIF may resolve to redeem all units of the AIF or of a unit class at the net asset
value (taking account of the actual realisation prices and realisation costs of the investments) of the valuation date
on which the corresponding resolution becomes effective.

§ 21 Costs of the dissolution
The cost of the dissolution of the AIF shall be borne by the founder shareholders.
§ 22 Dissolution and bankruptcy of the AIFM or the Custodian

In the event of the dissolution and of the bankruptcy of the AIFM, the assets managed for the purpose of collective
capital investment on the account of the investors shall not become part of its liquidation assets and shall not be
dissolved together with its assets. The AIF constitutes special assets for the benefit of its investors. Each of the
special assets must be transferred to another AIFM with the approval of the FMA or dissolved by means of separate
satisfaction for the benefit of the investors in the AIF. The restructuring of the AIF from an AIF managed externally
to an AIF managed internally remains reserved.

In the event of the bankruptcy of the Custodian, the managed assets of the AIF must be transferred with the ap-

proval of the FMA to another custodian or dissolved by means of separate satisfaction for the benefit of the inves-
tors of the AIF.
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§ 23 Termination of the Appointment Agreement or the Custodian Agreement

In the event of termination of the appointment agreement between the AIF and the AIFM managing it, each spe-
cial/separate assets (“Sondervermogen”) shall be transferred to another AIFM with the approval of the FMA or dis-
solved by way of separate satisfaction in favour of the investors of the AIF. The restructuring of the AIF from an
Investment Company managed externally to an Investment Company managed internally remains reserved.

In the event of the termination of the Custodian Agreement, the managed assets of the AIF must be transferred
with the approval of the FMA to another custodian or dissolved by means of separate satisfaction for the benefit of
the investors of the AlF.

6. Formation of unit classes

§ 26 Formation of unit classes

The AIF may form several unit classes.

Unit classes may be established that for example may differ from the existing unit classes in terms of the utilisation
of profits, theissue premium, the reference currency and the utilisation of currency hedging transactions, the man-
agement remuneration, the minimum investment sum or a combination of these characteristics. The rights of the
investors who have acquired units in existing unit classes shall however remain unaffected.

The unit classes as well as the fees and remuneration associated with the units of the AIF are set out in Appendix B
“Overview of the AIF".

7. General investment principles and investment restrictions

The fund assets shall be invested within the meaning of the rules of the AIFMG and in accordance with the below-
described investment policy principles as well as within the investment restrictions.

§ 27 Investment objective

The investment objective of the specific sub-fund is described in Appendix B “Overview of the AIF".
§ 28 Investment policy

The investment policy is described in Appendix B "Overview of the AIF".

Itis an actively managed fund without reference to a benchmark.

§ 29 Unit of account and reference currency

The accounting currency of the AIF as well as the reference currency per unit class are specified in Appendix B "Over-
view of the AIF".

The accounting currency is the currency in which the accounts of the AIF are kept. The reference currency is the
currency inwhich the performance and the NAV (net asset value) of the unit classes are calculated. The investments
are made in the currencies that are most suitable for the performance of the AIF.

§ 30 Profile of the typical investor

The profile of the typical investor in the AIF is described in Appendix B "Overview of the AIF".

§ 31 Permissible investments

An AIF may essentially investin all asset classes. Any possible restrictions are set out in Appendix B "Overview of the
AIF".

§ 32 Prohibited investments
The prohibited investments of the AlF are listed in Appendix B “Overview of the AIF".
The AIFM may impose further investment restrictions at any time in the interest of the investors, insofar as these

are required to meet the laws and provisions of the respective countries in which the units of the AlF are offered
and sold.
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§ 33 Investment limits

The statutory provisions of AIFMG do not impose any investment limits. Any possible restrictions specified by the
AIFM are set out in Appendix B "Overview of the AIF".

A. Investment periods within which the corresponding investment limits must be achieved
The investment limits must be achieved within the period of time specified in Appendix B “"Overview of the AIF".
B. Procedures in the event of deviations from the investment limits

1. The fund does not have to adhere to the investment limits when exercising subscription rights arising out of
securities or money market instruments that are associated with its assets, although it must correct these
within a reasonable period of time.

2. Should the investment limits be exceeded, the AIFM shall have the normalisation of that situation as a priority
objective in its sales transactions, taking into account the interests of investors.

3. Alossthatis suffered on account of an active breach of the investment limits/investment regulations must be
reimbursed to the fund assets without delay.

§ 34 Risk management and leverage financing

Risk management procedure

The AIFM must apply a risk management procedure that enables it at all times to monitor and to measure the risk
associated with the investment positions as well as their share of the overall risk profile of the investment portfolio;
it must furthermore apply a procedure that facilitates a precise and independent assessment of the value of the
OTC derivatives. The AIFM must report to the FMA at least once per annum, providing information that describes
the actual situation of the derivative financial instruments deployed for the AIF under its management, of the un-
derlying risks, the investment limits and the methods that are applied to estimate the risks associated with the
derivative transactions.

The AlF's total exposure is calculated either using the commitment method or the value-at-risk (VaR) method, tak-
ing into account the current value of the underlying assets, the counterparty risk, future market movements and
the time available to liquidate the positions. Furthermore, sustainability risks are identified as part of the risk man-
agement process, theirimpact onindividual investmentsisanalyzed, and they are incorporated into the overall risk
profile.

The risk management method applied by the AIFM is set out in Appendix B “Overview of the AIF".

Leverage finance (leverage)
The leverage of the AIF refers to the ratio between the risk of the fund and its net asset value.

Leverage means any method used by the AIFM to raise the investment level. This may also be done by entering into
leveraged financing embedded in derivative financial instruments, repurchase agreements or by other means.

Leverage is calculated by dividing the total exposure of the AIF by its net asset value. For this purpose, the total
exposure is calculated using two different methods, meaning that a different leverage value results, depending on
the method used.

Using the sum of the nominal values (“gross method”), the calculation is performed by adding the absolute values
of all positions without offsetting.

The commitment method (“net method”) converts positions in derivative financial instruments into equivalent po-
sitions in the corresponding underlying assets. The calculation takes hedging transactions into account, i.e. after
offsetting netting and hedging effects.

The expected leverage under the gross and commitment methods can be found in Appendix B “Overview of
the AIF".

Liquidity management

The AIFM deploys appropriate methods to manage liquidity and employs procedures that enable it to monitor li-
quidity risks. The AIFM ensures that the AIF it manages takes account of the investment strategy, liquidity profile
and redemption policy of the AIF.
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§ 35 Securtities financing transactions, utilisation of derivatives, techniques and instruments

The use of derivatives, borrowing, securities lending and repurchase transactions shall be in accordance with the
statutory provisions of the AIFMG.

Furtherinformation about therisk management process, securities lending and repurchase agreements are set out
in Appendix B "Overview of the AIF".

Derivative financial instruments

The AIFM may use derivative transactions for the AlF for the purpose of hedging, efficient portfolio control and to
generate additional returns, and as part of the investment strategy. This may have the effect of raising the loss risk
of the AIF, at least temporarily.

Pegged currencies such as the CFA West African Franc can be hedged in the pegged currency (e.g. euro).?

The use of derivative financial instruments is set out in Appendix B “Overview of the AIF”. In this conjunction
the AIFM uses the risk management procedure specified in Appendix B “Overview of the AIF”.

The AIFM may deploy exclusively the following basic forms of derivatives, or combinations thereof arising out of
these derivatives or combinations of other assets that may be acquired for the AIF, together with these derivatives
in the AIF:

1. Futures contracts on securities, money market instruments, financial indices within the meaning of Art. 9
(1) of the Directive 2007/16/EC, interest rates, precious metals, commodities, exchange rates or currencies;

2. Options or option certificates on securities, money market instruments, financial indices within the mean-
ing of Art. 9 (1) of the Directive 2007/16/EC, interest rates, precious metals, commodities, exchange rates or
currencies and on futures contracts pursuant to Fig 7.5.4.1, if
e exercise is possible either throughout the entire maturity or as at the end of the maturity, and
e the option value is a fraction or a multiple of the difference between the strike price and the market price

of the underlying security, and is zero if the difference has the respective other minus or plus sign;

3. Interest rate swaps, currency swaps or interest currency swaps;

4. Options on swaps pursuant to Fig. 3, insofar as these exhibit the characteristics described under Fig. 2
(swaptions);

5. Credit default swaps, insofar as these serve exclusively and demonstrably to hedge the credit risk of precisely
attributable assets of the AIF.

The aforementioned financial instruments may either be independent assets or integral parts of assets.

The criteria for selecting counterparties are based on the following criteria::

—  Price of the financial instrument,

—  Cost of executing the order,

—  Speed of the execution,

— Likelihood of the execution or settlement,

— Scope and nature of the order,

—  Timing of the order,

— Otherfactorsinfluencing the execution of the order (inter alia creditworthiness of the counterparty)

The criteria may be differently weighted, depending on the nature of the trading order.
Securities financing transactions

If specified in the prospectus andin the respective Appendix B the AlF is authorized to engage in securities financing
transactions, including securities repurchase agreements, reverse repurchase agreements, securities lending
transactions, and/or securities financing transactions, including securities repurchase agreements, reverse repur-
chase agreements, securities lending transactions, and/or securities financing transactions, in accordance with
Regulation (EU) 2015/2365 (SFTR), subject to the conditions and restrictions set out therein.

2 Acurrency peg is defined as a policy in which the government or central bank maintains a fixed exchange rate with the cur-
rency of another country, resulting in a stable exchange rate policy between the two countries.
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If an AIF is permitted to engage in securities financing transactions, all types of assets that the sub-fund in question
is permitted to hold in accordance with its investment objective and investment rules may be the subject of a secu-
rities financing transaction.

Securities lending

If specified in the relevant Appendix B the AIFM is entitled to lend parts of the securities portfolio of the respective
sub-fund to third parties (“securities lending"). In general, securities lending transactions may only be carried out
through recognized clearing organizations, such as Clearstream International or Euroclear, as well as through first-
class banks, securities firms, financial services institutions, or insurance companies that specialize in securities
lending, within their established framework conditions. The selection of contractual partners is carried out with
the necessary expertise, care, and diligence. In the case of a securities lending transaction, the management com-
pany or the depositary of the AIF must, in principle, receive collateral whose value corresponds at least to the total
valuation of the securities lent and any interest accrued. This collateral must be issued in an acceptable form of
financial collateral. Such collateral is not required if the securities lending is carried out via Clearstream Interna-
tional or Euroclear or another equivalent organization, which guarantees the AIF the reimbursement of the value
of the securities lent.

Loaned securities must continue to be taken into account when complying with investment regulations.

When concluding a securities lending agreement, the AIFM shall ensure on behalf of the AIF or sub-fund that all
loaned securities can be reclaimed at any time and that the agreement can be terminated at any time.

The AIFM has appointed the custodian as the securities lending agent. The custodian may retain up to a maximum
of 50% of the income from securities lending to cover its direct and indirect costs. The AIFM and the custodian are
companies belonging to the same group and are therefore affiliated companies.

Securities lending involves risks, in particular the risk arising from collateral management in connection with OTC
financial derivatives and efficient portfolio management techniques. For further details on these risks, please refer
to risk Information.

The annual report provides information on the proportion of the AlF's assets that were subject to securities lending
transactions as of the reporting date.

Repurchase transactions

Where specified in the relevant Appendix B, the AIFM may participate in repurchase agreements or reverse repur-
chase agreements on behalf of the AIF, which consist of purchases and sales of securities whereby the agreements
grant the seller the right or obligation to repurchase the securities sold from the purchaser. reverse repurchase
agreements) consisting of purchases and sales of securities, whereby the agreements grant the seller the right or
obligation to repurchase the securities sold from the purchaser at a price and within a period agreed between the
two parties at the time the agreement is concluded.

It may act as either buyer or seller in repurchase agreements. However, participation in such transactions is subject
to the following guidelines:

- Securities may only be bought or sold via a repurchase agreement if the counterparty is a financial insti-
tution with a first-class credit rating that specializes in this type of transaction. The selection of contrac-
tual partners must be made with the necessary expertise, care, and diligence.

- During the term of a repurchase agreement, the purchased securities may not be sold before the right to
repurchase these securities is exercised or before the repurchase period expires.

- It must also be ensured that the scope of the obligations in repurchase agreements is such that the sub-
fund concerned can meet its obligations to redeem shares at any time.

- Securities that are tied up as underlying assets in connection with derivative financial instruments, lent
oracquired under reverse repurchase agreements may not be sold under repurchase agreements.

- When an AIF enters into a reverse repo transaction, it should ensure that it can reclaim the full amount of
cash at any time or terminate the reverse repo transaction either at the total accrued amount or at a
mark-to-market value. If the cash amount can be reclaimed at any time at a mark-to-market value, the
mark-to-market value of the reverse repo transaction should be used to calculate the net asset value of
the AIF.

- When an AlF enters into a reverse repo transaction, it should ensure that it can reclaim the securities un-
derlying the repo transaction or terminate the agreed repo transaction at any time.

- Forward repo transactions and reverse repo transactions with a maximum term of seven days should be
considered as agreements under which the AIF can reclaim the assets at any time.
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Repurchase agreements involve risks, in particular the risk arising from collateral management in connection with
OTC financial derivatives and efficient portfolio management techniques. For further details on these risks, please
refer to 40 "General risks".

The annual report provides information on the proportion of the AlF's assets that were subject to repurchase agree-
ments as of the reporting date.

Total return swaps
If specified in the relevant Appendix B the AIF is authorized to enter into total return swaps.

Total return swaps may be performed for the AIF. Total return swaps are derivatives in which all income and fluc-
tuationsin thevalue of an underlying security are exchanged for an agreed fixed interest payment. One contracting
party, the collateral recipient, thereby transfers the entire credit and market risk from the underlying instrument
to the other contracting party, the collateral provider. In return, the collateral recipient pays a premium to the col-
lateral provider. The AIFM may use total return swaps for hedging purposes and as part of the investment strategy
of the AIF. Itis essentially the case that all assets eligible for the AIF may be subject to total return swaps. Up to 100
percent of the fund assets may be the subject of such transactions. The AIFM expects that in individual cases no
more than 50 per cent of the fund assets will be subject to total return swaps. This is merely an estimated value,
however, that may be exceeded in individual cases. Income from total return swaps — following the deduction of
transaction costs — shall pass in full to the AIF.

Further information about the risk management procedures, securities lending and repurchase transactions
are set out in Appendix B “Overview of the AIF”.

Collateral policy and investment of collateral

General

In conjunction with transactions in OTC financial derivatives and efficient portfolio management techniques, the
AIFM may in the name and on the account of the AIF take receipt of collateral in order to reduce its counterparty
risk. This section describes the collateral policy applied by the AIFM in these cases. All of the assets received by the
AIFM in the name and on the account of the AIF within the context of efficient portfolio management techniques
(securities lending, securities repurchase transactions, reverse repurchase transactions) shall be treated as collat-
eral within the meaning of this section.

Admissible collateral as well as diversification and correlation strategies

The AIFM may use the collateral it receives to reduce the counterparty risk, provided that it adheres to the criteria
set out in the respective applicable statutory provisions, regulations and guidelines issued by the FMA, above all in
terms of liquidity, valuation, creditworthiness of the issuer, correlation, risks associated with the administration of
collateral and realisability. Collateral should fulfil above all the following conditions:

Liquidity

Any collateral other than cash or sight deposits must be highly liquid at a transparent price and must be traded on
a regulated market or within a multilateral trading system. In addition, collateral with a short settlement cycle is
preferable to collateral with a long settlement cycle because it can be converted into cash more quickly.

Valuation

Thevalue of the collateral must be calculated at least every trading day and must always be up-to-date. Theinability
todeterminethevalueindependently jeopardises the AIF. This also applies to “mark to model” valuations and assets
that are rarely traded.

Credjtworthiness

The issuer of the collateral has a high credit rating. If a very high credit rating is not available, valuation discounts
(haircuts) must be applied. In the event of high volatility in the value of the collateral, this is only permissible if
appropriate conservative haircuts are applied.

Correlation

The collateral is not provided, issued or guaranteed by the counterparty or by an entity belonging to the counter-
party group and does not show a high correlation with the performance of the counterparty. However, investors
are advised that in difficult market environment experience has shown that the correlation between different issu-
ers increases massively, regardless of the type of security.

Diversification of the collateral

The collateral received is sufficiently diversified in terms of countries, markets and issuers. The criterion of sufficient
diversification in terms of issuer concentration is deemed to be met if the AIF receives collateral where the maxi-
mum exposure to any single issuer does not exceed 20% of the net asset value of the AIF. In the event of collateral
from several securities lending transactions, OTC derivative transactions and repurchase agreements attributable
to the same issuer, issuer or guarantor, the total risk vis-a-vis this issuer shall be added together for the calculation
of the overall risk limit. Notwithstanding this sub-section, AIF may be fully collateralised by various transferable
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securities and money market instruments issued or guaranteed by an EEA member state, by one or more of its ter-
ritorial corporations, by a third country or by an international public body of which at least one EEA member state
isa member. This AIF should hold securities issued within the context of at least six different issues and the securi-
ties from any one issue should not exceed 30% of the net asset value of the AlF.

Safekeeping and exploitation

Insofar as the ownership of the transferred collateral has been transferred to the AIFM on behalf of the AIF, the
collateral received shall be held for safekeeping by the Custodian of the AlF. Otherwise, the collateral must be held
by a third-party custodian that is subject to prudential supervision and is independent of the service provider or is
legally protected against the default of the affiliated party.

Steps must be taken to ensure that the AIF may at any time immediately realise the collateral without reference to
or the consent of the counterparty.

Investment of the collateral

Collateral, with the exception of sight deposits (liquid assets), may not be sold, reinvested or pledged.

Collateral consisting of liquid assets (sight and terminable deposits) must be used exclusively in one of the following

ways:

e Sightdeposits with a maximum maturity of twelve months at financial institutions whose registered domicile
is located in an EEA member state or in a third-party state whose supervisory law is comparable to that of the
EEA;

e Debenturesissued by governments with high credit ratings;

e Investments within the context of a repurchase agreement, provided that the counterparty to the repurchase
agreement is a credit institution domiciled in an EEA member state or a third country whose supervisory law is
equivalent to that of the EEA,;

e Investmentsin money market funds with short maturity structure pursuant to ESMA/2014/937 (43) (j).

The reinvestment of sight deposits and terminable deposits must comply with the provisions regarding the risk
diversification of non-cash collateral.

When assessing the value of collateral exposed to a non-negligible risk of fluctuation, the AIF must apply prudential
discount rates. The AIFM shall have a valuation discount policy for the AIF for each type of asset received as collat-
eral and shall take into account the characteristics of the assets, in particular the creditworthiness and price vola-
tility of the respective assets and the results of the stress tests that have been performed. The valuation discount
policy shall be documented and any decision to apply or not to apply a valuation discount in respect of the respec-
tive asset category shall be made clear.

Level of the collateral

The AIFM shall stipulate the necessary level of the collateral for transactions with OTC derivatives and for efficient
portfolio management techniques by referring to the applicable limits set out in the Terms and Conditions of In-
vestment for counterparty risks and taking account of the nature and the characteristics of the transactions, the
creditworthiness and the identity of the counterparties as well as the prevailing market conditions.

Rules for haircuts

Collateral shall be valued daily on the basis of available market prices and taking account of reasonable conserva-
tive discounts (haircuts) that the AIFM prescribes for each investment class on the basis of its rules for haircuts.
Depending upon the nature of the received collateral, these rules take account of various factors, such as for exam-
ple the creditworthiness of the issuer, the duration, the currency, the price volatility of the assets and if necessary
the result of liquidity stress tests that the AIFM has conducted under normal and extraordinary liquidity conditions.
The table set out below shows the haircuts that the AIFM considers reasonable on the day of these Terms and Con-
ditions of Investment. These respective values are subject to change.

Valuation
Collateral instrument Multiplier (%)
Account balance (in the reference currency of the AIF) 95
Account balance (not in the reference currency of the AlF) 85

Government bonds (debentures issued or expressly guaranteed by the following countries (does not,
for example, contain any implicitly guaranteed liabilities): Austria, Belgium, Denmark, France, Ger-
many, the Netherlands, Sweden, the United Kingdom and the USA, insofar as these respective coun-
tries have a minimum rating of AA-/Aa3 and such debentures can be valued aaily at market prices (mark

to market).)

Residual maturity < 1 year 90
Residual maturity > 1 yearand < 5 years 85
Residual maturity > 5 years and < 10 years 80

Corporate securities (debentures that have been issued or expressly guaranteed by a company (with
the exception of financial institutions) and (i) have a minimum rating of AA-/Aa3, (ii) are furnished with
a residual maturity of up to 10 years, and (iif) are denominated in USD, EUR, CHF or GBP)

Residual maturity < 1 year 90
Residual maturity > 1 yearand < 5 years 85
Residual maturity > 5 years and < 10 years 80
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§ 36 Investments in other undertakings for collective investment (UCls)

In accordance with its investment policy, the AIF may, where appropriate, invest its assets in units of other under-
takings for collective investment (UCIs). The applicable restrictions are set out in Appendix B "Overview of the AIF".

The attention of investors is drawn to the fact that additional indirect costs and fees are incurred and remuneration
and fees are charged at the indirect investment level, although these are borne directly by the individual indirect
investments. Where the investments specified in this Article represent a significant part of the assets of the AIF, the
maximum level of management fees are set out in Appendix B "Overview of the AIF" and in the annual report.

If units are managed directly or indirectly by the AIFM or by a company with which the AIFM is affiliated through
joint administration, control or qualified participation, then neither the AIFM nor the other company may charge
the AIF fees for the issue or redemption of units.

§ 37 Borrowing limit

The assets of the AIF may not be pledged or otherwise encumbered, transferred for security or assigned for security,
unless this constitutes borrowing or the assumption of obligations from indirect investments by means of
special purpose entities within the meaning of the following paragraph or the provision of security within the
framework of the settlement of transactions in financial instruments.

The AIF may borrow at market conditions both for investment purposes and to meet redemption requests. The
level of borrowing of the respective AlF is set out in Appendix B "Overview of the AIF" under “Investment principles
of the AIF". The borrowing limit does not apply to the acquisition of foreign currencies through a “back-to-back
loan”. The AIF may secure obligations of special purpose entities through which the fund makes indirect invest-
ments vis-a-vis banks in Liechtenstein and abroad which arise from loans granted and derivative transactions by
means of guarantees, sureties or third-party pledges. The provisions regarding indirect investments via special pur-
pose entities are set out in Appendix B "Overview of the AIF" under "Investment regulations”. Vis-a-vis the Custodian
the AIF shall not be entitled to exercise the maximum permissible credit facility. The Custodian is exclusively re-
sponsible for deciding in accordance with its credit and risk policy whether and to what extent a loan is to be
granted. Under certain circumstances, this policy may change during the term of the AIF.

The above paragraph does not represent an obstacle to the acquisition of financial instruments that have not yet
been fully paid up.

§ 38 Joint management
In order to reduce the operating and administrative costs, while simultaneously facilitating the broader diversifica-
tion of the assets, the AIFM may resolve to manage a part or all of the assets of the AIF together with assets at-

tributable to the other undertakings for collective investment in transferable securities.

The assets of the AIF are currently managed individually and therefore not jointly with assets belonging to other
undertakings for collective investment.

8. Risk notices

§ 39 AlF-specific risks

The performance of the units is dependent upon the investment policy as well as the market performance of
the individual AIF investments and cannot be determined in advance. In this conjunction it is important to
draw attention to the fact that the value of the units can rise or fall relative to the issue price at any time. It
cannot be guaranteed that the investor will receive back his invested capital.

The fund-specific risks are set out in Appendix B "Overview of the AIF".

§ 40 General risks

In addition to the fund-specific risks, the investments of the AIF may also be exposed to general risks.
Allinvestments in the AIF entail risks. The risks may comprise or be associated inter alia with equity and bond mar-
ket risks, exchange rate, interest change, credit and volatility risks as well as political risks. Each of these risks can
also appear together with other risks. This section briefly examines a number of these risks. It is important to note,
however, that this does not represent a definitive list of all possible risks.

Potential investors need to be aware of the risks associated with an investment in the units, and should take

an investment decision only when they have been advised comprehensively by their legal, tax and financial
consultants, auditors or other experts about the suitability of an investment in units of the AIF, taking
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account of their personal financial and tax situation as well as other circumstances, the information and the
investment policy of the AIF contained in the present Articles and the Terms and Conditions of Investment.

When quantifying the market risk, the look-through principle is not applied.

Market risk
This is a general risk associated with all investments, consisting of the fact that the value of a specific investment
may change in a manner detrimental to the unit value of the AIF.

Price risk

There may be losses in value of the investments in which the AIF invests. In this case, the market value of the in-
vestments develops disadvantageously compared to the cost price. Investments are also exposed to different price
fluctuations (volatility). In extreme cases, there is a risk of the complete loss of value of the corresponding assets.

Economic risk

Thisistherisk of price losses brought about by a failure to take proper or correct account of economic developments
at the time of the investment decision, resulting in investments being made in securities at the wrong time, orin
securities being held during an unfavourable economic phase.

Concentration risk

The investment policy may provide for focuses, which may lead to a concentration of investments, e.g. in certain
assets, countries, markets or sectors. In this event the AIF may be particularly heavily dependent upon the perfor-
mance of these assets, countries, markets or sectors.

Interest rate change risk

Insofar as the AlF invests in interest-bearing securities, it will be exposed to interest rate change risks. If the market
interest raterises, the market value of the interest-bearing securities can fall substantially. This appliesin particular
to the extent that the assets also include interest-bearing securities with longer residual maturities and low nomi-
nal interest returns.

Sustainability risks
Definition

The term “sustainability risks” refers to the risk of an actual or potential loss in value of an investment due to the
occurrence of environmental, social, or corporate governance (ESG) events. Sustainability risks occurin various
forms. Examples include:

¢ Physical risks: These risks arise from the consequences of climate change, such as global warming, more fre-
quent natural disasters, and extreme weather events such as floods, heat waves/droughts, storms, or hail.

e Transition risks: Transition risks are risks that arise from the transition to a climate-neutral economy and soci-
ety and can thus lead to a devaluation of assets. Examples include changes in political and legal conditions in the
real economy or technological developments.

Sustainability risks can lead to a significant deterioration in the financial position, reputation, and profitability of
the companies underlying the investment. This can have a considerable impact on the market price of the invest-
ment and, consequently, on the profitability of the sub-fund.

Consideration of sustainability risks in the investment decision-making process

The management company/asset manager integrates sustainability risks holistically into its investment decision-
making process. This includes, in particular, the identification and assessment of potential sustainability risks
with regard to investments as part of risk management, as well as the consideration of this risk analysis in the
investment decision.

In addition to the conventional types of risk already described, sustainability risks are a key aspect of the risk man-
agement process, which is established for each sub-fund on the basis of its specific investment strategy and the
resulting product categories. Sustainability risks are considered part of market risk and are included in its calcula-
tion. To assess whether and to what extent such risks exist or are relevant, the investment policy is analyzed using
qualitative or quantitative methods and planned or existing portfolio investments are reviewed. Listed invest-
ments in particular often have ESG ratings that can be used for analysis. However, the corresponding analyses can
also be carried out independently.
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Currency risk

If the AIF holds assets that are denominated in a foreign currency or foreign currencies, these will be exposed to a
direct currency risk (insofar as foreign currency positions have not been hedged). Falling exchange rates reduce the
value of foreign currency assets. In addition to direct currency risks, there are also indirect currency risks. Interna-
tionally-active companies are dependent, to a greater or lesser extent, on exchange rate developments. This can
also have anindirect impact on the performance of investments.

Monetary value risk
Inflation can reduce the value of the investments of the assets. The purchasing power of the invested capital sinks
if the inflation rate is higher than the returns generated by the investments.

Psychological market risk

Sentiment, opinions and rumor can trigger significant price falls, even though the profitability and the prospects of
the companies in which investments have been made need not necessarily have undergone any lasting changes.
Equities are particularly susceptible to psychological market risk.

Risks arising out of derivative financial instruments

The AIF may deploy derivative financial instruments. These may be used not only for hedging purposes, but may
also represent part of the investment strategy. The use of derivative financial instruments for hedging purposes
may alter the general risk profile by correspondingly lowering the opportunities and risks. The use of derivative fi-
nancial instruments for investment purposes may alter the general risk profile by generating additional opportuni-
ties and risks. The use of derivative financial instruments is set out in Appendix B "Overview of the AIF".

Derivative financial instruments are not investment instruments in their own right. The valuation of which is pri-
marily derived from the price and the price fluctuations and price expectations of an underlying asset. investments
in derivatives are subject to the general market risk, the management risk, the credit and the liquidity risk.

On account of the particular features of the derivative financial instruments (e.g. leverage), the aforementioned
risks may however manifest themselves in different ways and may on occasion be higher than the risks of an in-
vestment in the underlying instruments. For this reason the deployment of derivatives requires not merely an un-
derstanding of the underlying instrument, but also thorough knowledge of the derivative itself.

Derivative financial instruments also entail the risk that the AIF may suffer a loss if another party to the derivative
financial instrument (as a rule a "counterparty”) fails to fulfil their obligations.

In general, the credit risk for derivatives that are traded on a stock market is lower than the risk for (OTC-)deriva-
tives, as the clearing office acting as the issuer or counterparty of each derivative traded on the stock exchange
assumes a settlement guarantee. There is no comparable guarantee from the clearing house for over-the-counter
derivatives. It may therefore not be possible to close an OTC derivative.

In addition, liquidation risks also exist, as specific instruments may be difficult to buy or to sell. If derivatives trans-
actions are particularly large, or if the corresponding market is not liquid (as can be the case for derivatives traded
OTCQ), it may not be possible at all times to perform transactions comprehensively, or under certain circumstances
the liquidation of a position may entail increased costs.

Further risks in conjunction with the deployment of derivatives constitute the incorrect price determination or val-
uation of derivatives. Many derivatives are complex, and are often subjectively valued. Improper valuations may
lead to increased payment claims from counterparties or to a loss in value for the AIF. Derivatives do not always
have a direct or parallel relationship with the value of the assets, interest rates or indices from which they are de-
rived. For this reason, the use of derivatives by the AIF does not always represent an effective means of achieving
the investment objective of the AIF, but can instead even have the reverse effect.

Risk arising out of collateral management in conjunction with OTC financial derivatives and efficient portfo-
lio management techniques

When the AIF performs over-the-counter transactions (OTC transactions/efficient portfolio management tech-
niques), it may be exposed to risks relating to the creditworthiness of the OTC counterparties: when entering into
futures, options and swap transactions, securities lending, repurchase agreements, reverse repurchase agree-
ments or use of other derivative techniques, the AIF is exposed to the risk that an OTC counterparty may not (or
may not be able to) meet its obligations under one or more of the contracts. The counterparty risk may be reduced
by the deposition of a security. If the AIF is owed collateral in accordance with applicable agreements, then this
shall be held for safekeeping by the or for the Custodian on behalf of the AIF. Incidents of bankruptcy and insolvency
or other credit default events at the Custodian or within its sub-custodians or network of correspondence banks
may cause the rights of the AIF in conjunction with the security to be shifted or limited in another manner. If the
AIF owes the OTC counterparty collateral in accordance with the applicable agreements, then collateral of this na-
ture must be assigned, as agreed between the AIF and the OTC counterparty, to the OTC counterparty. Cases of
bankruptcy and insolvency or other credit default events affecting the OTC counterparty, the Custodian or within
its network of sub-custodians or correspondence banks may cause the rights or the recognition of the AIF to be
delayed, restricted or even excluded in respect of the collateral, thus obliging the AIF to fulfil its obligations within
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the framework of the OTC transaction irrespective of any possible collateral that was provided to cover an obliga-
tion of this nature.

Therisk associated with the management of collateral, in particular the operational or legal risk, is identified, man-
aged and mitigated by the risk management system applied to the AIF.

The AIF may disregard counterparty risk provided that the value of the collateral, valued at market price and with
reference to appropriate discounts, exceeds the amount of risk at all times.

An AIF may sufferlosses when investing the cash collateral that it has received. A loss of this nature may result from
a decline in the value of the investments performed using the received cash collateral. If the value of the invested
cash collateral falls, then this shall reduce the sum of the collateral available to the AIF for returning to the coun-
terparty when concluding the transaction. The AIF would be required to cover the difference in value between the
original received collateral and the sum available for returning to the counterparties that would lead to the AIF
suffering a loss.

Liquidity risk

Liquidity risks may result in the AIF being temporarily or permanently unable to meet payment obligations and/or
requests for redemption of shares. For the AIF, assets may also be acquired that are not listed on a stock exchange
orincluded in another organised market. For example, there may be a risk that these assets can only be sold subject
to a time delay, price reductions or cannot be resold.

Assets that are traded on an organised market may also be subject to the risk that the market may be temporarily
illiquid. This may mean that the assets cannot be sold at the desired time and/or in the desired quantity and/or not
at the desired price.

In addition, redemptions of shares lead to an outflow of cash from the AIF. If the amount of redemptions exceeds
the cash available to the AIF for redemptions, the AIF must sell assets in order to generate the necessary cash. This
resultsin transaction costs, which are charged to the AIF. In addition, the sale of assets may have a negative impact
on the intended allocation of assets in the portfolio of the AIF.

Investors bear the risk that, in the event of large redemptions, the management company may decide to execute
redemption requests only on a pro rata basis, i.e., by activating a “redemption gate,” and to defer the redemption
requests not executed on the redemption date to the next redemption date. In the event of large redemptions, the
management company may also decide to dissolve the AIF. As a result, investors who redeem their shares may
receive payment of the amounts corresponding to the redeemed shares later than they might wish.

Counterparty risk
The risk is that contracting parties (counterparties) fail to meet their contractual obligations to perform transac-
tions. This may cause the AIF to suffer a loss.

Issuer’s risk (creditworthiness risk)
The deterioration in the solvency or indeed the bankruptcy of an issuer may result in at least a partial loss for the
assets.

Country or transfer risk

Country risk refers to circumstances when a non-domestic debtor is unable to honor its obligations on the respec-
tive due dates or not at all, despite being solvent, on account of his domiciliary country being unwilling or unable
to perform the transfer (e.g. on the grounds of currency restrictions, transfer risks, moratoriums or embargoes).
This means, e.g. that payments to which the AlF is entitled may remain unpaid, or may be performed in a currency
that is not transferable on account of currency restrictions.

Operational risk

Operational risk is the risk of loss ofr the assets of a fund resulting from inadequate internal processes and from
human or system failure at the AIFM or from external events, and includes legal, documentation and reputational
risks as well as risks resulting from the trading, settlement and valuation procedures operated for the assets of a
fund.

Settlement risk

Investments in unlisted securities, in particular, entail the risk of the settlement being executed by a transfer sys-
tem in @ manner contrary to expectations on account of a payment or delivery being delayed or performed in a
manner other than that which had been agreed.

Key persons risk

An AIF whose investment result is very positive during a specific period also owes this success to the suitability of
the acting persons and consequently the correct decisions of their management. The composition of the personnel
of the fund management may however change. It is possible that new decision-makers may not act so successfully.

Legal and tax risk

The buying, holding or sale of AIF investments may be subject to statutory fiscal requlations (e.g. deduction of with-
holding tax) outside the country of domicile of the AIF. Furthermore, the legal and tax treatment of the AIF may
changeinan unforeseen and uncontrollable manner. Achangeinincorrectly ascertained AlF taxation principles for
past financial years (e.g. on the basis of external tax audits) may, in the case of an essentially disadvantageous tax
correction for the investor, mean that the investor is required to bear the tax burden for past financial years arising
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out of the correction, even though he might not have even been invested in the AIF at this time. Conversely, the
investor may not benefit from an essentially advantageous tax correction for the current and previous financial
years in which he participated in the AlF because of the redemption or alienation of the units prior to implementa-
tion of the corresponding correction. In addition, a correction of tax data may mean that taxable earnings or taxa-
ble benefits may be assessed in an assessment period other than that in which they were actually attributed, which
could have a negative impact on the individual investor.

Custody risk
Custody of assets entails a risk of loss, which may result from insolvency or breaches of due diligence by the Custo-
dian or force majeure.

Change of investment policy and fees

A change of the investment policy within the statutory and contractually permitted investment spectrum could
change the risk associated with the AIF. The AIFM may increase the fees to be charged to the AIF and/or substan-
tially change the investment policy of the AIF within the applicable Terms and Conditions of Investment by amend-
ing the Terms and Conditions of Investment including Appendix A "Overview of the Organisation of the AIF" and
Appendix B "Overview of the AIF" at any time.

Change of the Articles and of the Terms and Conditions of Investment

The AIFM reserves the right to amend the Terms and Conditions of Investment at any time. In addition, the Articles
may be changed, while maintaining the company law provisions. This consequently means that for investors there
is arisk that the holding period they had planned cannot be realised.

Redemption suspension risk

Itis essentially the case that investors may demand from the AIFM the redemption of their unitsin accordance with
the valuation interval of the AIF. The AIFM may however temporarily suspend the redemption of the units in the
event of exceptional circumstances, and may then redeem the units only at a later date and in accordance with the
thenvalid price (also see specifically “Suspension of the calculation of the net asset value, the issue, redemption and
conversion of units”). This price may be lower than that prior to the suspension of the redemption. Suspension of
the redemption of units may lead directly to the dissolution of the AIF.

Hedging risk

Unit classes whose reference currency is not the same as the portfolio currency may be hedged against exchange
ratefluctuations (hedging). Thisisintended to protectinvestorsin therespective unit classasfaras possible against
possible losses brought about by negative exchange rate developments. At the same time, however, they will not
be able to benefit fully from positive exchange rate developments. Fluctuations in the volume hedged in the port-
folio and ongoing subscriptions and redemptions mean that it is not always possible to maintain hedges at exactly
the same level as the net asset value of the unit class that is being hedged. It is therefore possible that the net asset
value per unitin a hedged unit class may not develop identically to the net asset value per unitin a non-hedged unit
class.

Risks associated with the use of benchmarks

If a benchmarkindex is used, then a suitable alternative benchmark must be identified if the benchmark is changed
orif the index provider does not comply with the Benchmark Regulation. In certain cases this may prove difficult or
impossible. If a suitable substitute benchmark cannot be identified, this may have a negativeimpact on the relevant
sub-fund. Compliance with the Benchmark Regulation may also result in additional costs for the sub-fund in ques-
tion.

9. Valuation and unit transactions

§ 41 Calculation of the net asset value per unit

The net asset value (the “NAV") per unit of the AIF or of a unit class shall be calculated by the AIFM or a person
authorised by it at the end of the financial year and on the relevant valuation day on the basis of the latest known
prices taking into account the valuation interval.

The NAV of a unit in a unit class of the AIF is expressed in the accounting currency of the AIF or, if different, in the
reference currency of the corresponding unit class, and results from the proportion of the assets of the AlF attribut-
able to the respective unit class, less any possible debt obligations that are allocated to the respective unit class,
divided by the number of units in the corresponding unit class that are in circulation.

The valuation principles of the AIF as well as further information about the calculation of the net asset value
per unit are set out in Appendix B “Overview of the AIF”.

§ 42 Issue of units

Units of the AIF shall be issued on every valuation date (issue date) at the net asset value per unit of the correspond-
ing unit class of the AIF, plus the possible due issue premium and plus any possible taxes and duties.
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The units are not certificated as securities.

Subscription applications must be submitted to the Custodian at the latest by the acceptance deadline. If a sub-
scription application is received after the acceptance deadline, then it shall be reserved for the following issue date.
In the case of applications placed with distribution agents in Liechtenstein and abroad, earlier deadlines for the
subscription of orders may be set to ensure the punctual forwarding of these orders to the Custodian in Liechten-
stein. These deadlines may be obtained from the individual distribution agents.

Information about the issue date, the valuation interval, the acceptance deadline as well as the level of the possible
due maximum issue premium is set out in Appendix B "Overview of the AIF".

Payment must be received within the time limit (value date) set out in Appendix B "Overview of the AIF" after the
relevantissue date on which the issue price of the units was determined. The AIFM is, however, entitled to extend
this period if the period provided for proves to be too short.

The AIFM shall ensure that the issue of units is settled on the basis of a net asset value per unit that is unknown to
theinvestor at the time of the application (forward pricing). Excluded from this rule is only the sale of treasury units
of the AlF via a stock exchange or another market that is open to the public.

All taxes and duties incurred in conjunction with the issue of units shall also be charged to the investor. If units are
acquired through banks that have not been entrusted with the distribution of the units, it shall not be possible to
exclude the possibility that such banks may impose additional transaction charges.

If the paymentis made in a currency other than the accounting currency, then the equivalent sum derived from the
conversion of the payment currency into the accounting currency, less any possible charges, shall be used to ac-
quire units.

The minimum investment that must be subscribed by an investor in a specific unit class is set out in Appendix B
"Overview of the AIF". The minimum investment may be waived at the complete discretion of the AIFM.

At the request of an investor, units may with the approval of the AIFM also be subscribed in return for the assign-
ment of investments at the respective daily rate (contributions in kind or payment in specie). The AIFM is not
obliged to accept an application of this nature.

Contributions in kind shall be assessed and evaluated by the AIFM on the basis of objective criteria. The assigned
investments must be in accordance with the investment policy of the AIF, and a current investment interest in the
stocks must exist in the view of the AIFM. The value of the contributions in kind must be assessed by the AIFM or
the Auditor. All costs incurred in this conjunction (including the cost of the Auditor, other expenses as well as pos-
sible taxes and duties) shall be borne by the respective investor and may not be charged to the respective fund as-
sets.

The AIFM may furthermore also decide to suspend the issue of units on a complete or temporary basis if new in-
vestments might hinder the attainment of the investment objective.

The Custodian, the AIF and/or the AIFM may reject a subscription application at any time or may temporarily re-
strict, suspend or definitively discontinue the issue of units if this is deemed necessary in the interest of the inves-
tors, inthe publicinterest, to protect the AIFM or the AlIF or the investors. In this case the Custodian shall reimburse
incoming payments on subscription applications that have not yet been executed, without interest. If necessary,
this shall be performed with the support of the payment agents.

The issue of units of the AIF may be suspended in cases where §44 of these Terms and Conditions of Investment
applies.

§ 43 Redemption of units

Units of the AIF shall be redeemed on each valuation date (redemption date), taking account of the possible period
of notice specified in Appendix B "Overview of the AIF", at the net asset value per unit of the corresponding unit
class of the AlF, less the possible due redemption premium and any possible taxes and duties. Under certain circum-
stances, it may be necessary for the AIFM to use appropriate liquidity management tools ("LMT") to ensure the
proper settlement of redemptions (see also § 45 “Liquidity management tools (LMT)").

Redemption applications must be submitted to the Custodian at the latest by the acceptance deadline. If a period
of noticeis applicable to redemptions, thisis set outin Appendix B "Overview of the AIF". If a redemption application
is received after the acceptance deadline, it shall be reserved for the following redemption date. In the case of ap-
plications placed with distribution agents in Liechtenstein and abroad, earlier deadlines for the subscription of or-
ders may be set to ensure the punctual forwarding of these orders to the Custodian in Liechtenstein. These dead-
lines may be obtained from the individual distribution agents.
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Information about the redemption date, the valuation interval, the acceptance deadline as well as the level of the
possible due maximum redemption premium is set out in Appendix B "Overview of the AIF".

The redemption shall be performed within a fixed period (value date) after the valuation date. The AIFM is entitled
to extend this period if the regular value date proves to be too short. Information about the value date is set out in
Appendix B "Overview of the AIF". This shall not apply in the event that in accordance with statutory regulations,
such as for example foreign exchange and transfer restrictions or due to other circumstances that lie beyond the
control of the Custodian, the transfer of the redemption sum is rendered impossible.

In the event of large redemption requests, the management company may decide to settle a redemption request
only once the relevant assets of the AlF can be sold without undue delay. If such a measure is necessary, all redemp-
tion requests received on the same day will be settled at the same price. In particular, the management company
reserves the right not to execute redemption requests in full on a redemption day on which the totality of redemp-
tion requests would lead to a certain outflow of funds from the total net assets of the AlF on the redemption day in
question. The corresponding amount of the specified cash outflow (“activation of redemption gate”) can be found
in the table in Appendix B under “Investment principles and risk regulations.” In these circumstances, the manage-
ment company may decide to execute these redemption requests only on a pro rata basis, i.e., by activating a "re-
demption gate,” and to defer the unexecuted redemption requests of the redemption date to the next redemption
date. Should this measure be necessary, a corresponding notice to investors regarding the activation and the mo-
dalities will be published in the publication organ of the AIF, as applicable.

In the case of substantial redemption applications, the AIFM may decide to postpone settling a redemption appli-
cation until it has been possible, without undue delay, to sell the corresponding assets of the AIF. If such a measure
is necessary, then all the redemption applications received on the same day will be settled at the same price.

If the payment, at the request of the investor, is to be performed in a currency other than the accounting currency,
the sum that is to be paid out shall be calculated in accordance with the proceeds of the conversion from the refer-
ence currency into the payment currency, less any fees and duties.

With the payment of the redemption price, the corresponding unit shall be extinguished.

If the execution of a redemption application means that the holding of the respective investor falls below the min-
imum investment in the corresponding unit class specified in Appendix B "Overview of the AIF", the AIFM may with-
out issuing further notification to the investor treat this redemption application as an application to redeem all of
the units in this unit class held by the corresponding investor, or as an application to convert the remaining units
into another unit class with the same reference currency, whose participation conditions are fulfilled by the inves-
tor.

The AIFM and/or the Custodian may withdraw units unilaterally in return for payment of the redemption price,
insofar as this is deemed necessary in the interest of or for the protection of the investors, of the AIFM, in particular

if:

1. thereis a suspicion that by acquiring the units the respective investor is engaging in "market timing", "late
trading" or other market techniques that could be detrimental to the investors as a whole;

2. theinvestor does not meet the conditions for the acquisition of the units, or

3. theunitsaredistributed in a state in which the AlF is not licensed for distribution or have been acquired by a
person for whom the acquisition of the units is not permitted.

The AIFM shall ensure that the redemption of units is settled on the basis of a net asset value per unit that is un-
known to the investor at the time of the application (forward pricing).

The redemption of units in the AIF may be suspended if § 44 of these Terms and Conditions of Investment is appli-
cable.

Contributionsin kind are permitted and shall be assessed and evaluated by the AIFM on the basis of objective crite-
ria. Units may also be redeemed in return for the transfer of investments of the AIF at the current market price
(payment in kind or payment in specie). The value of the assets transferred must be confirmed by a report of the
Auditor.

§ 44 Conversion of units
Insofar as different unit classes are offered, units may also be converted from one unit class to another unit class.
Information about any possible conversion fees is set out in Appendix B "Overview of the AIF". If a conversion of

units is not possible for specific unit classes, then this shall be mentioned for the respective unit class in Appendix B
"Overview of the AIF".
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The number of units into which investors may convert their holdings is calculated in accordance with the following
formula:

_ (BxC)
A' (D x E)

A= the number of units of the new unit class into which the conversion is to be made

B= the number of units in the possible unit class out of which the conversion is to be made

C= net asset value or redemption price of the units presented for conversion

D= foreign exchange rate between the respective unit classes. If both unit classes are valued in the same ac-
counting currency, this coefficientis 1.

E= net asset value of the units of the possible unit class into which the conversion is to be made, plus taxes,

fees or other duties

In certain cases, when converting from one unit class to another, duties, taxes and stamp duties may be incurred
in certain countries.

The AIFM may at any time reject a conversion application for a unit class if this is deemed to be in the interest of the
AIFM orin the interest of the investors, in particular if:

1. thereis a suspicion that by acquiring the units the respective investor is engaging in "market timing", "late
trading" or other market techniques that could be detrimental to the investors as a whole;

2. theinvestor does not meet the conditions for the acquisition of the units; or

3. the units are distributed in a state in which the respective AIF is not licensed for distribution or have been
acquired by a person for whom the acquisition of the units is not permitted.

The AIF or the AIFM respectively shall ensure that the conversion of units is settled on the basis of a net asset value
per unit that is unknown to the investor at the time of the order (forward pricing).

The conversion of units of the AIF may be suspended in cases where § 46 of these Terms and Conditions of Invest-
ment applies.

§ 45 Liquidity management instruments (LMT)

The AIFM has introduced and implemented a liquidity management policy that is applied consistently, and it has a
prudentand strict liquidity management procedure that enables it to monitor the liquidity risks of the AlIF to ensure
that the AIF is normally in a position to meet its obligations to redeem its shares at the request of shareholders at
any time. Qualitative and quantitative indicators are used to ensure that the assets of the AlF are sufficiently liquid
and that the AIF can meet the redemption requests of shareholders. In addition, unit holder concentrations are
regularly reviewed in risk management to assess their potential impact on the liquidity of the AIF.

The AlF is reviewed individually for liquidity risks. The management company's liquidity management policy takes
into account the investment strategy, the interval for the redemption of shares, the liquidity of the assets (and their
valuation), and the shareholder base. If deemed necessary and appropriate to protect shareholders, the manage-
ment company will also use certain instruments to manage liquidity risk (liquidity management tools/LMTSs), as
described in the following sections of the prospectus: The activation or deactivation of liquidity management tools
will be published in each case by means of an investor notice in the AIF' publication medium. Investors can obtain
information on the current status of LMTs from the AIFM at any time free of charge.

Redemption charge (see § 43 Redemption of units)

In order to protect the interests of the remaining investors, the AIFM may charge a redemption fee for share re-
demptions within the scope of the permissible liquidity management tools (LMTs). This fee serves to offset the
transaction and liquidity costs incurred by redemptions and is paid in full to the assets of the AIF.

Redemption Gate (see § 43 "Redemption of units”)

If, on a valuation date, the AIFM receives requests for net redemptions, i.e. redemption requests exceed share sub-
scriptions, of the AlF representing a certain percentage of the net asset value of the AIF (redemption gate), the AIFM
may, at its discretion, decide to limit each redemption request (or conversion request) on a pro rata basis so that
the total redemption amount on that valuation date does not exceed the limit of the net asset value of the AIF
specified in the table in Appendix B under “Investment principles and risk regulations.”
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Suspension of the calculation of the net asset value and the issue, redemption, and conversion of shares (§
46)

The AIFM may temporarily suspend the calculation of the net asset value and/or the issue, redemption, and con-
version of shares of the AIF under special circumstances if this is justified in the best interests of investors.

Separation of assets
The AIFM is entitled to form "side pockets” in accordance with the applicable legal provisions and with the prior
consent of the Liechtenstein Financial Market Authority (FMA).

Side pockets serve to manage separately assets that have become illiquid or difficult to value due to exceptional
market conditions or special circumstances. The separation of these assets into a newly established sub-fund is
intended to ensure that the ordinary liquidity and valuation of the remaining fund assets is not impaired.

Side pockets may only be created if this is in the best interests of investors and if equal treatment of all investors is
guaranteed. Investors will be informed immediately of the creation of a side pocket once approval has been granted
by the FMA.

§ 46 Suspension of the calculation of the net asset value as well as the issue and redemption as well as the
conversion of units

The AIFM may temporarily suspend the calculation of the net asset value and/or the issue of units, insofar as this is
deemed to be in the interest of the investors, in particular:

1. if amarket that forms the basis for the valuation of a significant proportion of the assets of the AlF is closed
orif trade on such a market is restricted or suspended;

2. intheevent of political, economic or other emergencies; or
3. if transactions cannot be executed for the AIF due to restrictions on the transfer of assets.

The AIFM may furthermore also decide to suspend the issue of units on a complete or temporary basis if new in-
vestments might hinder the attainment of the investment objective.

Theissue of units shall in particular be temporarily suspended if the net asset value per unit ceases to be calculated.
If units cease to be issued, the investors shall be informed without delay in the organ of publication as well asin the
media specified in the fund documentation or by means of permanent data carriers (letter, fax, e-mail or compara-
ble) about the reason and the timing of the cessation.

In addition, the AIFM shall be entitled, provided that the interests of the investors are safeguarded, to execute sub-
stantial redemptions only, i.e. to temporarily suspend the redemption, after it proves possible to sell corresponding
assets of the AIF without delay while safeguarding the interests of the investors.

Solong as the redemption of the units is suspended, no new units of this AIF shall be issued. The conversion of units
whose redemption is temporarily restricted is not possible.

The AIFM shall take steps to ensure that sufficient liquid assets are available to the fund to enable it to redeem units
attherequest of investors without delay under normal circumstances, taking account of any possible notice period,
lock-up and payment periods.

The AIFM shall without delay report the suspension of the redemption and payout of units to the FMA and by ap-
propriate means to the investors. Subscription or redemption orders shall be settled following recommencement
of the calculation of the net asset value. The investor may withdraw his subscription or redemption applications
prior to the recommencement of trading in the units.

§ 47 Late trading and market timing

Ifitis suspected thatan applicantis engaged in late trading or market trading, then the AIFM and/or the Custodian
shall refuse to accept the subscription, conversion or redemption application until the applicant has removed any
doubt about his application.

Late trading

Late trading means the acceptance of a subscription, conversion or redemption application that is received after
the acceptance deadline for the orders (cut-off time) of the respective day, whereby the execution thereof is per-
formed in accordance with the price based upon the NAV applicable on this date. By engaging in late trading, an
investor may profit from his knowledge of events or information that were published after the acceptance deadline
for the orders, but that is not yet reflected by the price at which the order of the investor is to be settled. As a con-
sequence, this investor has an advantage over the investors who have adhered to the official acceptance deadline.
The benefit for this investor can be even greater if he is able to combine the late trading with market timing.
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Market timing

Market timing means the arbitrage process that an investor uses to systematically subscribe and redeem or convert
units in the same fund or in the same unit class, by exploiting time differences and/or system errors or weaknesses
to calculate the net asset value of the fund or of the unit class.

§ 48 Prevention of money laundering and terrorism finance

The AIFM shall ensure that domestic authorised distribution agents are obliged vis-a-vis the AIFM to observe the
regulations of the Liechtenstein Due Diligence Act ("Sorgfaltspflichtgesetz”) and of the associated Due Diligence
Ordinance ("Sorgfaltspflichtverordnung”) as well as the guidelines of the FMA in the respective valid version appli-
cable in the Principality of Liechtenstein.

Insofar as domestic distribution agents accept money directly from investors, they are obliged in their capacity as
parties bound by due diligence regulations in accordance with the provisions of the Liechtenstein Due Diligence Act
and the Liechtenstein Due Diligence Ordinance, to identify the subscribers, to determine the beneficial owner, to
draw up a profile of the business relationship and to adhere to all applicable local regulations designed to prevent
money laundering.

In addition, the distribution agents are also required to observe all of the regulations that are in place in the respec-
tive distribution countries to prevent money laundering and terrorism finance.

§ 49 Privacy policy

Potential investors are advised that by submitting the subscription application, they are providing the AIF or its
representatives and authorised persons (in particular the AIFM, the Custodian, the administrator, the Portfolio
Manager and, if applicable, the distributors) with information that may constitute personal data within the mean-
ing of the data protection rules introduced in the EU by the General Data Protection Regulation (Regulation (EU)
2016/679). This data will be used for client identification and for the subscription process, administration, compli-
ance with anti-money laundering and anti-terrorism legislation and compliance with any other applicable legal or
regulatory requirements and will be disclosed to the AIF, its representatives and authorised persons.

Personal data will be collected, managed, used, disclosed and processed for any or all of the purposes set outin the
Data Protection Notice and on the basis of the statutory grounds described therein.

Investors have the right to receive a copy of their personal data that has been stored by the AIFM as well as the right
to correct any inaccuracies in the data held by the AIFM. Investors also have the right to be forgotten and a right to
restriction of processing or to object to processing in certain circumstances. In certain limited circumstances, there
may also be a right to data portability. Where investors consent to the processing of personal data, this consent
may be withdrawn at any time.

The privacy policy can be found on the LLB Fund Services homepage at: https://lIb.li/de/datenschutz.
10. Costsand fees

§ 50 Current fees

A. Expenses dependent on assets (individual expenses):

Management and administration fee:

The AIFM shall charge annual fees for portfolio management, risk management and distribution as well as for the
administration of the AIF in accordance with Appendix B “Overview of the AIF". These fees shall be calculated on the
basis of the average net fund assets or the corresponding unit class, accrued on each valuation day and charged pro
rata temporis quarterly in arrears. The fees of the respective unit classes are set out in Appendix B "Overview of the
AIF". The AIFM is entitled to set different levels of management remuneration for one or more unit classes.

Custodian fee:

In return for fulfilling its responsibilities arising out of the custodian agreement, the Custodian shall receive remu-
neration in accordance with Appendix B "Overview of the AIF". The custodian fee is calculated on the basis of the
average net fund assets or the corresponding unit class, accrued on each valuation day and charged pro rata tem-
poris quarterly in arrears. The AIFM is entitled to set different levels of custodian remuneration for one or more unit
classes.

B. Expenses that are not dependent on assets (individual expenses):
Ordinary expenses

In addition to the remuneration from the above paragraphs, the following expenses that are not dependent on the
assets may be charged to the fund assets. The level of the expenses shall be specified in the annual report. The AIF
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or the AIFM on its behalf and the Custodian are also entitled to the reimbursement of the following expenses that
they incurin the exercise of their function:

L4

*

The cost of preparing, printing, distributing the annual reports as well as further publications prescribed by
law;

The cost of publishing the notices of the AIF addressed to investors in the organs of publication and possible
additional newspapers or electronic media chosen by the AIFM, including the publication of prices;

Fees and the cost of licences as well as for the supervision of the AlF in Liechtenstein and abroad;

All taxes imposed on the fund assets as well as on its income and expenses payable by the fund assets of the
AlF;

Any possible taxes imposed in conjunction with the cost of management and custody;

Fees incurred in conjunction with any possible listing (establishment, maintenance and termination) of the
AIF and with the distribution in Liechtenstein and abroad (e.g. consultancy, legal, translation costs);
Charges, costs and fees incurred in conjunction with the determination and publication of tax factors in the
countries of the EU/EEA and/or all countries where distribution licences exist and/or private placements are
made, in accordance with the effective overheads incurred at market rates;

Costs incurred in connection with the fulfilment of the requirements and subsequent obligations of distrib-
uting the units of the AIF in Liechtenstein and abroad (e.g. fees for paying agents, representatives and other
agents with comparable functions, fees for fund platforms (e.g. listing fees, set-up fees, etc.), consultancy,
legal and translation costs);

The cost of preparing oramending, translating, filing, printing and mailing the constituting documents (Arti-
cles, Terms and Conditions of Investment), KIID/ PRIIP KIID, calculation SRRI, etc. in the countries in which
the units are distributed

Administrative fees and reimbursement of charges imposed by public authorities;

Areasonable share of the cost of printed materials and advertising incurred in direct association with the of-
fering and sale of units;

Fees of the auditor and of legal and tax consultants, insofar as these expenses are incurred in the interest of
the investors;

The cost of preparing, publishing the tax principles and certifying that the tax information was determined in
accordance with the rules of the respective foreign tax legislation;

Internal and external costs of reclaiming non-domestic withholding taxes, insofar as this can be performed on
the account of the AIF With regard to the recovery of non-domestic withholding taxes, it should be noted that
the AIFM does not undertake to recover such taxes and any such recovery will only be made if the procedure
is justified on the basis of the criteria of materiality of the amounts and proportionality of the costs in relation
to the possible amount to be recovered. With respect to investments that are the subject of securities lending,
the AIFM shall not reclaim withholding tax;

Expenses incurred in connection with the exercise of voting rights or creditor rights by the AIF, including the
fees for external consultants;

The cost of the credit assessment of the AlF's assets or its target investments by nationally or internationally
recognised rating agencies;

Costs associated with statutory provisions for the AlF (e.g. reporting to authorities, key investor information,
etc.)

Fees and costs arising out of other legal or regulatory requirements to be complied with by the AIFM in the
course of implementing the investment strategy (such as reporting and other costs arising during the course
of compliance with the European Market Infrastructure Regulation (EMIR, EU Regulation 648/2012)

The cost of conducting in-depth tax, legal, accountancy, business administration and technical market checks
and analyses (due diligence) by third parties with which in particular a private equity investment are assessed
in terms of their suitability as investments for the AIF. These costs may be charged to the AlF even if an invest-
ment is not subsequently performed.

Research costs;

Cost of establishing and maintaining additional counterparties, if this is in the interest of the investors.

The cost of auditing the AIF in accordance with Article 350 PGR as well as remuneration paid to managing
bodies or representatives of the AIF for the fulfilment of its responsibilities under company law, in particular
the fees of the members of the Board of Directors, may be invoiced up to the maximum sum of CHF 20,000.00;
Royalties for the use of any possible benchmarks.

Cost and expense of regular reports provided inter alia to insurers, pension funds and other financial services
companies (e.g. GroMiKV, Solvency I, VAG, MiFID II, ESG- / SRI reports or sustainability ratings, etc.);
External cost of assessing the sustainability ratings (ESG research) of the assets of the AIF or of its target in-
vestments.

The effective incurred expenses shall be disclosed in the annual report.

Transaction costs

In addition, the AIF shall bear all ancillary costs arising out of the management of the assets in conjunction with
the acquisition and sale of the investments (standard market brokerage fees, commission, duties) as well as all
taxes imposed on the fund assets as well as on its earnings and expenses (e.g. withholding taxes on non-domestic
earnings). It shall furthermore bear any possible external costs, i.e. fees charged by third parties that are incurred
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when buying and selling the investments. These costs shall be offset directly against the cost and sales value of the
investments concerned.

Counter-performances that are included in a fixed flat-rate fee may not be additionally charged as separate ex-
penses.

Any possible costs for currency hedging of unit classes
The possible cost of currency hedging of unit classes shall be allocated to the corresponding unit class.

Foundation costs
The cost of founding the AIF and the initial issue of units have been amortised over a period of five years at the
expense of the assets.

Liquidation fees

In the event of the dissolution of the AIF, the AIFM may charge a liquidation fee amounting to no more than CHF
15,000.00 or the corresponding equivalent in another currency, payable to the AIFM. In addition to this sum, the
AIF shall bear all costs incurred by public authorities, the Auditor and the Custodian.

Extraordinary management costs
In addition, the AIF or the AIFM may charge the fund assets costs for extraordinary management activities.

Extraordinary management costs comprise the expenses incurred exclusively for the purpose of safeguarding the
interests of the investors, which are incurred during the course of the regular business activities, and which were
not foreseeable at the time of the foundation of the AlF. Extraordinary management costs comprise in particular
the cost of legal consultancy and the cost of legal proceedings in the interest of the AIF or of the investors. Further-
more, this is deemed to include any possible necessary extraordinary management activities pursuant to AIFMG
and AIFMV (e.g. amendments of the fund documents).

Inducements

In conjunction with the acquisition and the sale of assets and rights on behalf of the AIF, the AIFM, the Custodian
as well as any possible authorised representatives shall ensure in particular that any retrocessions benefit the AlF
directly or indirectly.

Current fees (total expense ratio, TER)

The total sum of the current fees before any possible performance fee (total expense ratio before performance fee;
TER) shall be calculated in accordance with general principles set out in the code of conduct, and comprise, with
the exception of the transaction costs, all costs and fees that are charged to the fund assets on an ongoing basis.
The TER of the AIF or of the respective unit class is shown on the website of the LAFV Liechtenstein Investment
Fund Association under www lafv.li as well as in the respective annual report, insofar as this has already been pub-
lished.

Performance-related fee (performance fee)
In addition, the AIF may charge a performance fee. The extent to which a performance fee shall be charged is set
out in detail in Appendix B "Overview of the AIF".

Service Fee
A periodic service fee is charged in accordance with Appendix B for additional services provided by the custodian
and management company.

§ 51 Costs charged to the investors

Issue premium:

To cover the costs incurred by the placement of the units, the AIFM may impose an issue commission on the net
asset value of the newly-issued units payable to the AIFM, to the Custodian and/or to the distribution agents in
Liechtenstein or abroad in accordance with Appendix B “Overview of the AIF".

Any issue premium payable to the AlF is also set out in Appendix B “Overview of the AIF".

Redemption premium
For the payout of redeemed units, the AIFM shall charge a redemption fee on the net asset value of the redeemed
units payable to the AIF in accordance with Appendix B "Overview of the AIF".

Any possible redemption fee payable to the AIFM, the Custodian and/or domestic or foreign distributors is also set
out in Appendix B "Overview of the AIF".

In order to protect the interests of the remaining investors, the AIFM may charge a redemption fee when shares are
redeemed, within the scope of the permitted liquidity management tools (LMT). This fee serves to offset the trans-
action and liquidity costs incurred by redemptions and is paid in full to the AIF' assets. The redemption fee in favor
of the AIF can be found in Appendix B "Overview of the AIF".
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Conversion fee

In respect of the conversion from one unit class to another unit class, insofar as this is requested by the investor,
the AIFM may impose a fee on the net asset value of the original unit class in accordance with Appendix B "Overview
of the AIF".

11. Final provisions
§ 52 Utilisation of profits

The profit of the AIF consists of the net income as well as the net realised capital gains. Net income consists of
interest and/or dividend income and other or alternative income received less expenses.

The AIFM may distribute the net income and/or net realised capital gains of the AIF or of a unit class to the investors
of the AIF or of the relevant unit class or reinvest or carry forward such net income and/or net realised capital gains
in the fund orin the relevant unit class to a new account.

The netincome and/or net realised capital gains of those unit classes that have a distribution pursuant to Appendix
B "Overview of the AIF" may be distributed annually or more frequently, in whole orin part.

The net income and/or the net realised capital gains as well as the net income and/or the net realised capital gains
carried forward of the respective unit class may be distributed. Interim distributions of carried forward net income
and/or carried forward realised capital gains are permitted.

Distributions shall be paid out on the units that have been issued on the distribution day. No interest shall be paid
on declared distributions from the time of their due date onwards.

§ 53 Inducements

The AIF reserves the right to provide inducements to third parties in return for the rendering of services. As a rule,
the commission, fees etc. charged and/or the assets/asset components placed by the AIF constitute the basis for
the determination of such inducements. The level thereof corresponds to a percentage share of the respective cal-
culation basis. Upon request, the AIF shall at any time provide the investor with further details of the agreements
concluded with third parties. Investors herewith expressly waive an entitlement to further information vis-a-vis the
AIF, in particular the AIF shall not be subject to any obligation to render detailed accounts in respect of effectively
paid inducements.

The investor acknowledges and accepts that the AIF may be granted inducements, as a rule in the form of portfolio
payments, from third parties (including group companies) in conjunction with the brokering of investors, the ac-
quisition/distribution of collective capital investments, certificates, notes etc. (hereinafter called "the Products";
these also include those that are managed and/or issued by a group company). The level of such inducements may
differ according to the particular product and product provider. The level of portfolio payments shall as a rule be
determined by the level of the volume of a product or of a product type held by the AIF. The level thereof normally
corresponds to a percentage share of the management fees charged for respective product, as is periodically remu-
nerated during the holding period. In addition, distribution commission from securities issuers may also be pro-
vided in the form of discounts on the issue price (percentage discount) or in the form of one-off payments, the level
of which corresponds to a percentage share of the issue price. Unless otherwise agreed, the investor may at any
time before or following the rendering of the service (purchase of the product) demand from the AIF further details
about the agreements concluded with third parties in respect of such inducements. The entitlement to information
relating to transactions that have already been performed is however limited to the period of 12 months preceding
the enquiry. The investor expressly waives any entitlement to further information. If the Investor does not demand
any further details prior to the rendering of the performance, or if he draws the performance after having obtained
further details, he waives any possible surrender entitlement within the meaning of § 1009 of the Civil Code (Allge-
meines Blrgerliches Gesetzbuch - "ABGB").

§ 54 Tax regulations

All Liechtenstein AlFs having the legal form of an investment fund are fully subject to tax in Liechtenstein and are
subject to income tax. Income from the managed assets represents tax-free income.

Issue and sales duties?
The establishment (issue) of units in an AlF of this nature is not subject to issue and sales duty. The transfer of own-
ership in units for pecuniary consideration is subject to sales duty insofar as one party or a broker is a domestic

3 pursuant to the Customs Union between Switzerland and Liechtenstein, Swiss stamp duty legislation is also applicable in
Liechtenstein. Within the meaning of Swiss stamp duty legislation, the Principality of Liechtenstein is consequently treated as
domestic territory.
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securities trader. The redemption of units is exempted from sales duty. The AIF with variable capital is considered
an investor exempt from stamp duty.

Withholding taxes and/or payment agent taxes

Income as well as capital gains, whether distributed or reinvested, depending on the entity in question that holds
the units of the AIF directly or indirectly, may be partially or wholly subject to a so-called payment agent tax (e.g.
flat-rate withholding tax, Foreign Account Tax Compliance Act).

The AlFin thelegal form of the AlF is not subject to any other withholding tax obligation in the Principality of Liech-
tenstein, and in particular is not subject to any coupon tax or withholding tax obligation. Foreign income and cap-
ital gains generated by the AIF in the legal form of a Investment company limited by shares with variable capital
may be subject to the respective withholding tax deductions in the country of investment. Any possible double tax-
ation conventions remain reserved.

Automatic Exchange of Information (AEOI)
In respect of the AIF, a Liechtenstein paying agent may be obliged to report investors to the local tax authorities or
to carry out the corresponding statutory reporting in accordance with the AIA agreements.

FATCA
The AlF is subject to the provisions of the Liechtenstein FATCA Treaty as well as the corresponding execution provi-
sions set out in the Liechtenstein FATCA Act.

Natural persons with tax domicile in Liechtenstein

Private investors domiciled in the Principality of Liechtenstein must declare their units as assets, and these are sub-
ject toasset tax. Any possible distributions of income or reinvested income of the AIF are not subject to income tax.
Capital gains realised from the sale of units are exempted from income tax. Capital losses cannot be deducted from
taxable earnings.

Persons with tax domicile outside Liechtenstein

In the case of investors domiciled outside the Principality of Liechtenstein, the tax burden and the other fiscal con-
sequences of holding or buying or selling units shall be in accordance with the statutory tax regulations of the re-
spective country of domicile.

Disclaimer
This tax information is based upon the current known legal situation and practice. Changes to legislation, jurispru-
dence or the rulings and practice of tax authorities remain expressly reserved.

Investors are advised to consult their own professional advisors with regard to the applicable tax conse-
quences. Neither the AIFM, the Custodian nor their agents can accept responsibility for the individual tax
consequences that may arise as a result of the investor buying, selling or holding units.

§ 55 Information for investors

The organ of publication of the AIF is the website of the LAFV Liechtenstein Investment Fund Association
(www.lafv.li) as well as other media specified in the Terms and Conditions of Investment.

All communications to investors, including in respect of amendments of the Terms and Conditions of Investment
and of Appendix B "Overview of the AIF", shall be published on the website of the LAFV Liechtenstein Investment
Fund Association (www.lafv.li) as the organ of publication of the AIF as well as in the other media and data carriers
specified in the Terms and Conditions of Investment.

The net asset value as well as the issue and redemption price of the units of the AIF or any unit class respectively
shall be reported on each valuation date on the website of the LAFV Liechtenstein Investment Fund Association
(www.lafv.li) as the organ of publication of the AIF as well as in the other media and permanent data carriers spec-
ified in the fund documents (letter, fax, e-mail or similar).

The performance of the unit classes to date is set out on the website of the LAFV Liechtenstein Investment Fund
Association under www.lafv.li or in the KIID/ PRIIP KIID. The historical performance of a unit does not provide any
guarantee of the current or future performance. The value of a unit may rise or fall at any time.

The annual report audited by an auditor shall be made available to investors free of charge at the registered domi-
cile of the AIFM and of the Custodian.

§ 56 Reports

The AIF shall prepare an audited annual report for each AlF in accordance with the statutory provisions in the Prin-
cipality of Liechtenstein, which shall be published no later than six months after the end of each financial year.
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Additional audited and unaudited six-monthly reports may also be drawn up.

§ 57 Financial year

The financial year of the AlF is set out in Appendix B “Overview of the AIF".

§ 58 Limitation period

The claims of investors against the AIFM, the AIF, the liquidator, trustee or the Custodian shall be statute-barred
once the period of five years has passed following the occurrence of the damage, although at the latest one year
after the redemption of the unit or after the damage becomes known.

§ 59 Applicable law, place of jurisdiction and relevant language

The AIFM and the AIF are governed by Liechtenstein law. The exclusive place of jurisdiction for all disputes between
the investors, the AIFM and the Custodian is Vaduz.

The AIFM and/or the Custodian may however, in respect of claims brought by investors, subject themselves and
the AIF to the place of jurisdiction of the countries in which units are offered and sold. Other mandatory statutory
places of jurisdiction remain reserved.

The legally-binding language for the Articles is the German language.

§ 60 General

In other respects, reference is made to the provisions of the AIFMG, the provisions of the ABGB, the provisions of
the Liechtenstein Persons and Companies Act (Personen- und Gesellschaftsrecht - "PGR") concerning the company
limited by shares as well as the general provisions of the PGR in the respective valid version.

§ 61 Coming into force

These Terms and Conditions of Investment come into force on: January 16, 2026.

The AIFM:
LLB Fund Services AG, Vaduz

The Custodian:
Liechtensteinische Landesbank AG, Vaduz
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Appendix A: Overview of the organisation of the AIF

Investment Company

Board of Directors

AIFM

Board of Directors of the
AIFM

Board of Management of
the AIFM

Portfolio management

Custodian

Distribution agent

Auditors of the AIF

Auditors of the AIFM:

Legal structure

Umbrella construction
Country of foundation

Foundation date of the
Investment company

Financial year

Unit of account

Competent supervisory

authority

EMF Microfinance Fund AGmvK

Enabling Microfinance AG
Industriering 40
FL-9491 Ruggell

LLB Fund Services AG
Aulestrasse 76
FL-9490 Vaduz

In accordance with the information set out in the Commercial Register

In accordance with the information set out in the Commercial Register

Enabling Qapital AG
Muhlebachstrasse 164
CH-8008 Zlrich

Liechtensteinische Landesbank AG

Stadtle 44

FL-9490 Vaduz

Enabling Qapital AG

Muhlebachstrasse 164

CH-8008 Zurich

PricewaterhouseCoopers AG

Kornhausstrasse 25

CH-9000 St. Gallen

KPMG(Liechenstein) AG, Aulestrasse 2, FL-9490 Vaduz

AIF under Liechtenstein law having the legal form of a company limited by shares
pursuant to the Act of 19 December 2012 concerning the Managers of Alternative
Investment Funds (Gesetzvom 19. Dezember 2012 tber die Verwalter alternativer
Investmentfonds (AIFMG), hereinafter called Investment Company or AlF.

No

Liechtenstein

29 September 2008

The financial year of the Investment Company begins on 1 January and ends on
31 December.

The accounting currency of the Investment Company is the Swiss franc (CHF). The
accounting currency and/or the reference currency of the classes may differ.

Liechtenstein Financial Market Authority (FMA); www.fma-li.li

Further information about the AlF is set out in Appendix B "Overview of the AIF".
The distribution in Liechtenstein is aimed at professional investors within the meaning of Directive

2014/65/EU (MIFID II) as well as at private investors. For any other countries, the provisions of Appendix C
“Specific information for individual distribution countries” are applicable.
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Appendix B: Overview of the AIF

Bl EMF Microfinance Fund AGmvK

B1l.1l

Group 1

Overview of the AIF - basic information

Reinvested (F/T USD) Distributed (F/A USD) Distributed (F/A CHF)
Securities number 14684075 14684074 47762648
ISIN L10146840751 L10146840744 L10477626480
Duration Indefinite Indefinite Indefinite
SFDR classification Art.9 Art.9 Art.9
Listing No No No

Unit of account of the AIF

US dollar (USD)

Reference currency of the
unit classes

US dollar (USD)

US dollar (USD)

Swiss franc (CHF)

Minimum investment?

usD 1,000

usD 1,000

CHF 1,000

Valuation date

As of last Liechtenstein
banking day of the month

As of last Liechtenstein
banking day of the month

As of last Liechtenstein
banking day of the month

Valuation interval?

monthly

monthly

monthly

Acceptance deadline for
unit transactions

As of last Liechtenstein
banking day of the month,
12a.m.

As of last Liechtenstein
banking day of the month,
12a.m.

As of last Liechtenstein
banking day of the month,
12a.m.

Notice period for redemp-
tions

30 days in the case of re-
demptions that do not ex-
ceed 1% of the net asset
value of the class (basis for
calculation: latest available
NAV);

30 days in the case of re-
demptions that do not ex-
ceed 1% of the net asset
value of the class (basis for
calculation: latest available
NAV);

30 daysin the case of re-
demptions that do not ex-
ceed 1% of the net asset
value of the class (basis for
calculation: latest available
NAV);

90 days for other redemp- 90 days for other redemp- 90 days for other redemp-
tions tions tions

Initial issue price USD 1,000.00 USD 1,000.00 CHF 1,000.00

Initial subscription date 30January 2012 30January 2012 27 May 2019

Initial valuation date 31 March 2012 31 March 2012 28 June 2019

1 The AIFM may at its complete discretion decide to deviate from the minimum investment.

2 |n addition, the AIFM may decide at its own discretion to calculate further net asset values during the month.
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Valuation date forissue
and redemption date
(T+2)

Two bank working days following calculation of the net asset value/NAV

Denomination

Fractions possible

Fractions possible

Fractions possible

Certification

Book-entry / no issue of
certificates

Book-entry / no issue of
certificates

Book-entry / no issue of
certificates

End of the first financial
year

2012

2012

2019

End of financial year

31 December

31 December

31 December

distribution commission

Appropriation of profits Reinvested distributed Distributed
Commission and costs charged to the investor

Maximum issue commis- | 0.0% 0.0% 0.0%

sion

Maximum redemption 0.5% 0.5% 0.5%
commission?

Maximum conversionfee | 0.0% 0.0% 0.0%
Commission and costs payable by the fund*:

Asset management and 1.85% 1.85% 1.85%

Maximum administration
and custodian fee

0.25% plus up to a maxi-
mum of CHF 75,000.00

0.25% plus up to a maxi-
mum of CHF 75,000.00

0.25% plus up to a maxi-
mum of CHF 75,000.00

maximum contract costs
(upfront fee) per investee
loan agreement

1%

1%

1%

Maximum service fee

CHF 2,500.00 p.a.

CHF 2,500.00 p.a.

CHF 2,500.00 p.a.

3 The AIFM may, if deemed necessary and appropriate for the protection of unitholders, use a “redemption dis-
count” in favor of the AIF in accordance with letter B 1.6 of this appendix as a liquidity management tool (LMT) to
manage liquidity risk in the event of redemptions.

4 Plus taxes and other costs.
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Group 2

Distributed (FO/A CHF) Reinvested (FO/T USD) Distributed (FO/A USD)
Securities number 47762649 47762650 54252719
ISIN LI0477626498 LI0477626506 LI0542527192
Duration Indefinite Indefinite Indefinite
SFDR classification Art. 9 Art. 9 Art.9
Listing No No No

Unit of account of the AIF

US dollar (USD)

US dollar (USD)

US dollar (USD)

Reference currency of the
unit classes

Swiss franc (CHF)

US dollar (USD)

US dollar (USD)

Minimum investment>

CHF 1,000,000

uUsD 1,000,000

uUsD 1,000,000

Valuation date

As of last Liechtenstein
banking day of the month

As of last Liechtenstein
banking day of the month

As of last Liechtenstein
banking day of the month

Valuation interval®

monthly

monthly

monthly

Acceptance deadline for
unit transactions

As of last Liechtenstein
banking day of the month,
12a.m.

As of last Liechtenstein
banking day of the month,
12a.m.

As of last Liechtenstein
banking day of the month,
12a.m.

Notice period for redemp-
tions

30days inthe case of re-
demptions that do not ex-
ceed 1% of the net asset
value of the class (basis for
calculation: latest available
NAV);

30daysinthe case of re-
demptions that do not ex-
ceed 1% of the net asset
value of the class (basis for
calculation: latest available
NAV):

30daysinthe case of re-
demptions that do not ex-
ceed 1% of the net asset
value of the class (basis for
calculation: latest available
NAV);

90 days for other redemp- 90 days for other redemp- 90 days for other redemp-
tions tions tions

Initial issue price CHF 1,000.00 UsSD 1,000.00 usD 1,000.00

Initial subscription date 27 May 2019 27 May 2019 25 May 2020

Initial valuation date 30 August 2019 31 May 2019 (04 June 31 January 2021

2019)

Valuation date for issue
and redemption date
(T+2)

Two bank working days
following calculation of the
net asset value

Two bank working days
following calculation of the
net asset value

Two bank working days
following calculation of the
net asset value

Denomination

Fractions possible

Fractions possible

Fractions possible

>The AIFM may at its complete discretion decide to deviate from the minimum investment.

6 In addition, the AIFM may decide at its own discretion to calculate further net asset values during the month.
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Certification

Book-entry / no issue of
certificates

Book-entry / no issue of
certificates

Book-entry / no issue of
certificates

End of the first financial
year

2019

2019

2019

End of financial year

31 December

31 December

31 December

distribution commission

Appropriation of profits Distributed Reinvested distributed
Commission and costs charged to the investor

Maximum issue commis- | 0.0% 0.0% 0.0%

sion

Maximum redemption 0.5% 0.5% 0.5%
commission’

Maximum conversionfee | 0.0% 0.0% 0.0%
Commission and costs payable by the fund?®

Asset management and 1.45% 1.45% 1.45%

Maximum administration
and custodian fee

0.25% plus up to a maxi-
mum of CHF 75,000.00

0.25% plus up to a maxi-
mum of CHF 75,000.00

0.25% plus up to a maxi-
mum of CHF 75,000.00

maximum contract costs
(upfront fee) per investee
loan agreement

1%

1%

1%

Maximum service fee

CHF 2,500.00 p.a.

CHF 2,500.00 p.a.

CHF 2,500.00 p.a.

7 The AIFM may, if deemed necessary and appropriate for the protection of unitholders, use a “redemption dis-
count” in favor of the AlF in accordance with letter B 1.6 of this appendix as a liquidity management tool (LMT) to
manage liquidity risk in the event of redemptions.

8 Plus taxes and other costs.
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Reinvested (FO/T EUR)

Reinvested (FO/T CHF)

Distributed (FO/A EUR)

Securities number

49808213

54484431

54252720

ISIN L10498082135 LI0544844314 L10542527200
Duration Indefinite Indefinite Indefinite
SFDR classification Art. 9 Art. 9 Art. 9

Listing No No No

Unit of account of the AIF

US dollar (USD)

US dollar (USD)

US dollar (USD)

Reference currency of the
unit classes

Euro (EUR)

Swiss franc (CHF)

Euro (EUR)

Minimum investment?®

EUR 1,000,000

CHF 1,000,000

EUR 1,000,000

Valuation date

As of last Liechtenstein
banking day of the month

As of last Liechtenstein
banking day of the month

As of last Liechtenstein bank-
ing day of the month

Valuation intervalt®

monthly

monthly

monthly

Acceptance deadline for
unit transactionst!

As of last Liechtenstein
banking day of the month,
12a.m.

As of last Liechtenstein
banking day of the month,
12a.m.

As of last Liechtenstein bank-
ing day of the month, 12
a.m.

Notice period for redemp-
tions

30days inthe case of re-
demptions that do not ex-
ceed 1% of the net asset
value of the class (basis for
calculation: latest available
NAV);

30days in the case of re-
demptions that do not ex-
ceed 1% of the net asset
value of the class (basis for
calculation: latest available
NAV);

30days in the case of re-
demptions that do not ex-
ceed 1% of the net asset
value of the class (basis for
calculation: latest available
NAV);

90 days for other redemp- 90 days for other redemp- 90 days for other redemp-
tions tions tions

Initial issue price EUR 1,000.00 CHF 1,000.00 EUR 1,000.00

Initial subscription date 27 September 2019 25 May 2020 25 May 2020

Initial valuation date 04 October 2019 31 March 2021 30)June 2020

Valuation date for issue
and redemption date
(T+2)

Two bank working days
following calculation of the
net asset value

Two bank working days
following calculation of the
net asset value

Two bank working days fol-
lowing calculation of the net
assetvalue

Denomination

Fractions possible

Fractions possible

Fractions possible

Certification

Book-entry / no issue of
certificates

Book-entry / no issue of
certificates

Book-entry / noissue of cer-
tificates

9The AIFM may at its complete discretion decide to deviate from the minimum investment.

10 |n addition, the AIFM may decide at its own discretion to calculate further net asset values during the month.

11
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End of the first financial
year

2019

2019

2019

End of financial year

31 December

31 December

31 December

Appropriation of profits Reinvested Reinvested Distributed
Commission and costs charged to the investor

Maximum issue commis- | 0.0% 0.0% 0.0%

sion

Maximum redemption 0.5% 0.5% 0.5%

commission*?

Maximum conversionfee | 0.0% 0.0% 0.0%
Commission and costs payable by the fund*?

Asset management and 1.45% 145% 145%

distribution commission

Maximum administration
and custodian fee

0.25% p.a.plusuptoa
maximum of CHF
75,000.00

0.25% p.a.plusuptoa
maximum of CHF
75,000.00

0.25% p.a. plus up to a maxi-
mum of CHF 75,000.00

maximum contract costs
(upfront fee) per investee
loan agreement

1%

1%

Maximum service fee

CHF 2,500.00 p.a.

CHF 2,500.00 p.a.

CHF 2,500.00 p.a.

13

The AIFM may, if deemed necessary and appropriate for the protection of unitholders, use a “redemption

discount”in favor of the AIF in accordance with letter B 1.6 of this appendix as a liquidity management tool
(LMT) to manage liquidity risk in the event of redemptions.
Plus taxes and other costs.
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Reinvested (FO/T JPY)

Securities number 151403473
ISIN L11514034738
Duration Indefinite
Listing No

Unit of account of the AIF | US dollar (USD)

Reference currency of the | Japanese Yen (JPY)
unit classes

Minimum investment!4 JPY 150,000,000

Valuation date As of last Liechtenstein
banking day of the
month

Valuation intervalt® monthly

Acceptance deadline for As of last Liechtenstein
unit transactions?® banking day of the
month, 12a.m.

Notice period for redemp- | 90 days
tions

Initial issue price JPY 100,000.00

Initial subscription date tbd

Initial valuation date tbd

Valuation date forissue Two bank working days

and redemption date following calculation of

(T+2) the net asset
value/NAV

Denomination Fractions possible

Certification Book-entry / no issue of

certificates

End of the first financial tbd
year

End of financial year 31 December

Appropriation of profits Reinvested

14 The AIFM may at its complete discretion decide to deviate from the minimum investment.
15 In addition, the AIFM may decide at its own discretion to calculate further net asset values during the month.
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Commission and costs charged to the investor
Maximum issue commis- | 0.0%
sion

Maximum redemption 0.5%
commissiont”

Maximum conversionfee | 0.0%

Commission and costs payable by the fund*®
Asset management and 1.45%
distribution commission

Maximum administration | 0.25% p.a. plusup to
and custodian fee a maximum of CHF
75,000.00

maximum contractcosts | 1%
(upfront fee) per micro-
credit agreement

Maximum service fee CHF 2,500.00 p.a.

17 The AIFM may, if deemed necessary and appropriate for the protection of unitholders, use a “redemption dis-
count” in favor of the AlF in accordance with letter B 1.6 of this appendix as a liquidity management tool (LMT) to
manage liquidity risk in the event of redemptions.
18 plus taxes and other costs.
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Group 3

Reinvested (I/T USD)

Reinvested (I/T CHF)

Reinvested (I/T EUR)

Securities number 54252722 54484432 54252724
ISIN L10542527226 110544844322 L10542527242
Duration Indefinite Indefinite Indefinite
SFDR classification Art.9 Art.9 Art.9

Listing No No No

Unit of account of the AIF

US dollar (USD)

US dollar (USD)

US dollar (USD)

Reference currency of the
unit classes

US dollar (USD)

Swiss franc (CHF)

Euro (EUR)

Minimum investment!®

usD 5,000,000

CHF 5,000,000

EUR 5,000,000

Valuation date

As of last Liechtenstein
banking day of the month

As of last Liechtenstein
banking day of the month

As of last Liechtenstein bank-
ing day of the month

Valuation interval®°

monthly

monthly

monthly

Acceptance deadline for
unit transactions?!

As of last Liechtenstein
banking day of the month,
12a.m.

As of last Liechtenstein
banking day of the month,
12a.m.

As of last Liechtenstein bank-
ing day of the month, 12
a.m.

2020)

Notice period for redemp- | 90 days 90 days 90 days

tions

Initial issue price USD 1,000.00 CHF 1,000.00 EUR 1,000.00
Initial subscription date 25 May 2020 25 May 2020 25 May 2020
Initial valuation date 31 July 2020 (5 August 30 October 2020 30 October 2020

Valuation date for issue
and redemption date
(T+2)

Two bank working days
following calculation of the
net asset value/NAV

Two bank working days
following calculation of the
net asset value/NAV

Two bank working days fol-
lowing calculation of the net
assetvalue/NAV

Denomination

Fractions possible

Fractions possible

Fractions possible

Certification

Book-entry / no issue of
certificates

Book-entry / no issue of
certificates

Book-entry / noissue of cer-
tificates

End of the first financial
year

31 December 2020

End of financial year

31 December

31 December

31 December

Appropriation of profits

Reinvested

Reinvested

Reinvested

19The AIFM may at its complete discretion decide to deviate from the minimum investment.

20 |n addition, the AIFM may decide at its own discretion to calculate further net asset values during the month.
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Commission and costs charged to the investor

distribution commission

Maximum issue commis- | 0.0% 0.0% 0.0%

sion

Maximum redemption 0.5% 0.5% 0.5%

commission??

Maximum conversionfee | 0.0% 0.0% 0.0%
Commission and costs payable by the fund?

Asset management and 1.2% 1.2% 1.2%

Maximum administration
and custodian fee

0.25%p.a.plusuptoa
maximum of CHF
75,000.00

0.25%p.a.plusuptoa
maximum of CHF
75,000.00

0.25 % p.a. plus up to a maxi-
mum of CHF 75,000.00

maximum contract costs
(upfront fee) per micro-
credit agreement

1%

1%

1%

Maximum service fee

CHF 2,500.00 p.a.

CHF 2,500.00 p.a.

CHF 2,500.00 p.a.

22 The AIFM may, if deemed necessary and appropriate for the protection of unitholders, use a “redemption dis-
count”in favor of the AIF in accordance with letter B 1.6 of this appendix as a liquidity management tool (LMT) to
manage liquidity risk in the event of redemptions.

23 plus taxes and other costs.
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Distributed (I/A USD)

Distributed (I/A CHF)

Distributed (I/A EUR)

Securities number

56293036

59414458

59580134

ISIN L10562930367 110594144581 LI0595801346
Duration Indefinite Indefinite Indefinite
Listing No No No

Unit of account of the AIF

US dollar (USD)

US dollar (USD)

US dollar (USD)

Reference currency of the
unit classes

US dollar (USD)

Swiss franc (CHF)

Euro (EUR)

Minimum investment2*

usD 5,000,000

CHF 5,000,000

EUR 5,000,000

Valuation date

As of last Liechtenstein
banking day of the month

As of last Liechtenstein
banking day of the month

As of last Liechtenstein
banking day of the month

Valuation interval®

monthly

monthly

monthly

Acceptance deadline for
unit transactions?®

As of last Liechtenstein
banking day of the month,
12a.m.

As of last Liechtenstein
banking day of the month,
12a.m.

As of last Liechtenstein
banking day of the month,
12a.m.

Notice period for redemp- | 90 days 90 days 90 days

tions

Initial issue price USD 1,000.00 CHF 1,000.00 EUR 1,000.00
Initial subscription date 17 August 2020 15 February 2021

Initial valuation date

31 August 2020 (03 Sep-
tember 2020)

31 March 2021

Valuation date for issue
and redemption date
(T+2)

Two bank working days
following calculation of the
net asset value/NAV

Two bank working days
following calculation of the
net asset value/NAV

Two bank working days fol-
lowing calculation of the
net asset value/NAV

Denomination

Fractions possible

Fractions possible

Fractions possible

Certification

Book-entry / noissue of
certificates

Book-entry / no issue of
certificates

Book-entry / no issue of cer-
tificates

End of the first financial
year

31 December 2020

31 December 2021

31 December 2021

End of financial year

31 December

31 December

31 December

Appropriation of profits

distributed

distributed

distributed

24 The AIFM may at its complete discretion decide to deviate from the minimum investment.
25 |n addition, the AIFM may decide at its own discretion to calculate further net asset values during the month.
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Commission and costs charged to the investor

distribution commission

Maximum issue commis- | 0.0% 0.0% 0.0%
sion

Maximum redemption 0.5% 0.5% 0.5%
commission?”

Maximum conversionfee | 0.0% 0.0% 0.0%
Commission and costs payable by the fund?®

Asset management and 1.2% 1.2% 1.2%

Maximum administration
and custodian fee

0.25%p.a.plusuptoa
maximum of CHF
75,000.00

0.25%p.a.plusuptoa
maximum of CHF
75,000.00

0.25 % p.a. plus up to a max-
imum of CHF 75,000.00

maximum contract costs
(upfront fee) per micro-
credit agreement

1%

1%

1%

Maximum service fee

CHF 2,500.00 p.a.

CHF 2,500.00 p.a.

CHF 2,500.00 p.a.

27 The AIFM may, if deemed necessary and appropriate for the protection of unitholders, use a “redemption dis-
count”in favor of the AIF in accordance with letter B 1.6 of this appendix as a liquidity management tool (LMT) to
manage liquidity risk in the event of redemptions.

28 plus taxes and other costs.
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Reinvested (I/TJPY)

Securities number

149588159

ISIN L11495881594
Duration Indefinite
Listing No

Unit of account of the AIF

US dollar (USD)

Reference currency of the | Japanese Yen (JPY)
unit classes
Minimum investment?? JPY 750,000,000

Valuation date

As of last Liechtenstein
banking day of the
month

Valuation interval®°

monthly

Acceptance deadline for
unit transactions3!

As of last Liechtenstein
banking day of the
month, 12a.m.

Notice period for redemp-
tions

90 days

Initial issue price

JPY 100,000.00

Initial subscription date

tbd

Initial valuation date

tbd

Valuation date for issue
and redemption date
(T+2)

Two bank working days
following calculation of
the net asset value/NAV

Denomination

Fractions possible

Certification

Book-entry / noissue of
certificates

End of the first financial
year

tbd

End of financial year

31 December

Appropriation of profits

Reinvested

29 The AIFM may at its complete discretion decide to deviate from the minimum investment.
30 |n addition, the AIFM may decide at its own discretion to calculate further net asset values during the month.
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Commission and costs charged to the investor
Maximum issue commis- | 0.0%
sion

Maximum redemption 0.5%
commission32

Maximum conversionfee | 0.0%

Commission and costs payable by the fund33
Asset management and 1.2%
distribution commission

Maximum administration | 0.25% p.a.plusuptoa
and custodian fee maximum of CHF
75,000.00

maximum contractcosts | 1%
(upfront fee) per micro-
credit agreement

Maximum service fee CHF 2,500.00 p.a.

32 The AIFM may, if deemed necessary and appropriate for the protection of unitholders, use a “redemption dis-
count” in favor of the AlF in accordance with letter B 1.6 of this appendix as a liquidity management tool (LMT) to
manage liquidity risk in the event of redemptions.
33 Plus taxes and other costs.
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Group 4

Reinvested (BW/T USD)

Reinvested (BW/T CHF)

Securities number

135269059

135269060

ISIN L11352690591 L11352690609
Duration Indefinite Indefinite
SFDR classification Art. 9 Art. 9

Listing No No

Unit of account of the AIF

US dollar (USD)

US dollar (USD)

Reference currency of the
unit classes

US dollar (USD)

Swiss franc (CHF)

Minimum investment3*

uUsD 30,000,000

CHF 30,000,000

Valuation date

As of 15th day of the
month (or the preceding
Liechtenstein banking day)
and the last Liechtenstein
banking day of the month

As of 15th day of the
month (or the preceding
Liechtenstein banking day)
and the last Liechtenstein
banking day of the month

Valuation interval3®

bi-weekly

bi-weekly

Acceptance deadline for
unit transactions3¢

15th day of the month (or
the preceding Liechten-

stein banking day) and the
last Liechtenstein banking
day of the month, 12 a.m.

15th day of the month (or
the preceding Liechten-

stein banking day) and the
last Liechtenstein banking
day of the month, 12 a.m.

Notice period for redemp-
tions

No notice period in the
case that the redemptions
do not exceed 0.5% of the
net asset value of the class
(basis for calculation: lat-
est available NAV);

30days in the case that the
redemptions exceed 0.5%
but do not exceed 1% of
the net asset value of the
class (basis for calculation:
latest available NAV);

90 days for other redemp-
tions

No notice period in the
case that the redemptions
do not exceed 0.5% of the
net asset value of the class
(basis for calculation: lat-
est available NAV);

30days in the case that the
redemptions exceed 0.5%
but do not exceed 1% of
the net asset value of the
class (basis for calculation:
latest available NAV);

90 days for other redemp-
tions

34The AIFM may at its complete discretion decide to deviate from the minimum investment.
35 |n addition, the AIFM may decide at its own discretion to calculate further net asset values during the month.
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Initial issue price

UsD 1,000.00

CHF 1,000.00

Initial subscription date

Initial valuation date

Valuation date forissue
and redemption date
(d+2)

Two bank working days
following calculation of the
net asset value/NAV

Two bank working days
following calculation of the
net asset value/NAV

Denomination

Fractions possible

Fractions possible

Certification

Book-entry / no issue of
certificates

Book-entry / no issue of
certificates

End of the first financial
year

31 December 2024

31 December 2024

End of financial year

31 December

31 December

distribution commission

Appropriation of profits Reinvested Reinvested
Commission and costs charged to the investor

Maximum issue commis- | 0.0% 0.0%

sion

Maximum redemption 0.5% 0.5%
commission3’

Maximum conversionfee | 0.0% 0.0%
Commission and costs payable by the fund3®

Asset management and 15% 15%

Maximum administration
and custodian fee

0.25%p.a.plusuptoa
maximum of CHF
75,000.00

0.25%p.a.plusuptoa
maximum of CHF
75,000.00

maximum contract costs
(upfront fee) per micro-
credit agreement

1%

1%

Maximum service fee

CHF 2,500.00 p.a.

CHF 2,500.00 p.a.

37 The AIFM may, if deemed necessary and appropriate for the protection of unitholders, use a “redemption dis-
count” in favor of the AlF in accordance with letter B 1.6 of this appendix as a liquidity management tool (LMT) to

manage liquidity risk in the event of redemptions.

38 plus taxes and other costs.
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B1l.2

B1l.2.1 Portfolio management

Assignment of tasks by the AIFM

Portfolio management has been transferred to the Enabling Qapital AG Mihlebachstrasse 164, CH-8008 Zurich.

B1.2.2 Distribution Agent

Distribution has been delegated to Enabling Qapital AG, Mihlebachstrasse 164, CH-8008 Zurich..
The Management Company may appoint distributors in various countries at any time. The asset manager may at
any time propose itself or other distributors and sub-distributors in various countries.

B1.3 Investment Consultant

The AIF has not appointed an investment advisor.

B1l4 Custodian

Liechtensteinische Landesbank AG, Stadtle 44, LI-9490 Vaduz, exercises the function of Custodian.

B1.5 Auditor

PricewaterhouseCoopers AG, St. Gallen, has been commissioned as the auditor of the AIF.
KPMG (Liechtenstein) AG, Aulestrasse 2, LI-9490 Vaduz functions as the auditor for the AIFM

B1.6

Investment principles and risk regulations of the AIF

Prohibited investments

Investments in other funds

Risk management procedures

Borrowing

Derivative financial instruments

Short selling

Securities borrowing

Securities lending

Repurchase transactions (Repur-
chase und Reverse Repurchase
Agreements)

Leverage finance (leverage)

Risk manamagement procedures
Liquidity management tools (LMT)

Outline of the investment principles of the AIF

SeeFig.B1.7.3

Yes, up to 49% of the fund assets

Commitment approach

Yes, up to 15% of the fund assets.

The AIFM may use derivative transactions for the AIF for the purpose
of hedging, efficient portfolio control and to generate additional re-
turns, and as part of the investment strategy.

No

The AIF may not engage in securities borrowing transactions

The AIF may not engage in securities lending transactions.

The AIF may not enter into securities repurchase agreements.

Leverage may not be higher than three times the net asset value
(NAV), calculated in accordance with the commitment method.

Commitment method

The AIFM will use the following liquidity management instruments to
manage liquidity risk in the event of redemptions, if this is deemed
necessary and appropriate for the protection of unitholders:

Redemption fee

The AIFM may, if deemed necessary and appropriate for the protec-
tion of unitholders, use a “redemption fee” in favor of the AlF in a
range between 0% and 0.5% as a liquidity management tool (LMT) to
manage liquidity risk in the event of redemptions.
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Redemption Gate

If redemption requests would result in a cash outflow of more than
10% of the AIF' total net assets on the relevant redemption date, the
redemption gate may be activated; in such a case, not all redemption
requests will be executed in full. Under these circumstances, the AIFM
will decide to execute these redemption requests on a pro rata basis
only and to defer the unexecuted redemption requests of the redemp-
tion date to the next redemption date. Should this measure be neces-
sary, a corresponding notice to investors regarding the activation
(and subsequent deactivation) and the modalities will be published in
the AIF' publication medium.

Suspension of the calculation of the net asset value and the issue,
redemption, and conversion of shares

The AIFM may temporarily suspend the calculation of the net asset
value and/or the issue, redemption, and conversion of shares of the
AlF in special circumstances, provided that this is justified in the best
interests of investors.

Separation of assets (“side pockets”)

The AIFM is entitled to form “side pockets” in accordance with the ap-
plicable legal provisions and with the prior consent of the Liechten-
stein Financial Market Authority (FMA). Side pockets serve to manage
separately assets that have become illiquid or difficult to value due to
exceptional market conditions or special circumstances. The separa-
tion of these assets into a newly established sub-fund is intended to
ensure that the ordinary liquidity and valuation of the remaining fund
assets is not impaired. Side pockets may only be created if thisisin
the best interests of investors and if equal treatment of all investors is
guaranteed. Investors will be informed immediately of the creation of
a side pocket once approval has been granted by the FMA.

Sustainability-related disclosure The AlF is a product pursuant to Article 9 of Regulation (EU)

(Art.9-Fund) 2019/2088 on sustainability-related disclosures in the financial ser-
vices sector, also known as “dark green” products. Information on the
product's sustainable investments is contained in Appendix D, which
complies with the provisions of Delegated Regulation (EU) 2022/1288
and its relevant appendices.

Consideration of Principle As part of the investment decision-making process, this sub-fund takes
Adverse Impacts (PAI) into account the most significant adverse impacts on sustainability
factors (known as principle adverse impacts).

Information on the most significant adverse impacts on sustainability
factorsis available in Appendix D and in the annual reports.

Disclosure pursuant to Art. 5 of the As thefund hasafocus on socialimpact and the social taxonomy is not

Taxonomy Regulation yet available respectively the current environmental investments in
the fund are not aligned with the EU taxonomy, the minimum share is
not available.

B1.6.1 Investment objective and investment policy

The centrepiece of the fund concept is a risk-optimised investment strategy that in particular takes account of the
maturity and heterogeneousness of the MF market, using multi-stage diversification as well as by limiting MF
investment instruments.

A definition of micro, medium and small enterprise financing, jointly MSME financing, is being applied to the AIF,
where the value chainis as follows: AIF — Financial Intermediary — Microentrepreneurs/SMEs. The focus of the fund
is on the MSME value chain, but in order to more holistically address the needs of micro, small and medium enter-
prises, also some direct transactions with emerging market businesses are allowed.

The investment objective of the AIF is to contribute, directly or indirectly, to the financing of Investees/lIssuers of
various types involved inimpact investment activities, across emerging and frontier markets globally. The financial
intermediaries and/or businesses may be involved in activities such as MSME lending directly or through downscal-
ing programs targeting the productive sector, affordable housing, affordable education, health, agriculture, clean
energy, climate mitigation / adaptation and humanitarian relief activities.
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In short, the following aspects may be highlighted:

- Thefund pursues a risk-optimised investment strategy

The AIF aims to generate a sustained, long-term real rise in the value of its assets, while at the same time and to
an equal degree helping to create prosperity amongst local underprivileged population groups by providing direct
finance for entrepreneurial activities in developing and emerging countries.

For this purpose the fund invests its assets in such a manner that local, successful or promising financial service
providers — so-called microfinance institutions (MFI) — are able to offer specific long-term financial services for
such population groups, enabling them to grow appropriately in accordance with demand.

The fund pursues its purpose by investing its assets in successful, promising and socially-responsible MFI-oriented
producers and traders. It also extends its investment portfolio to include insurance products in the microfinance
space. The fund facilitates the generation of income for working but impoverished population groups by provid-
ing them, through its investments, with important access to financial services related to these investments and
the security of insurance coverage. This comprehensive approach aims to foster financial stability and growth,
ultimately contributing to the alleviation of poverty.

The fund aims to pursue a structured investment process in which investments are made primarily in profitable
and consequentially sustainable financial institutions. The fund invests in fixed-interest or variable interest securi-
ties. The credit risk associated with MF investments is minimised primarily by the targeted selection of the invest-
ment candidates. In addition, risks are also reduced by a broad geographic diversification amongst various coun-
tries, as well as by the use of a variety of investment instruments. The fund typically invests in investment instru-
ments with short (six to eighteen months) to medium-term (three to five years) maturities. As a rule, however,
the average duration is two to three years. The investments are made mainly in USD.

The fund assets are subdivided into two types of investment instruments, namely into MF investment instru-
ments as well as traditional investment instruments. The MF investment instruments are managed in a struc-
tured investment process described in Fig. 7.4.

The fund aims to achieve an investment ratio of approx. 95 %.

Sustainability - ESG

The AlF is a product under Article 9 of Regulation (EU) 2019/2088 of the European Parliament and of the Council
of 27 November 2019 on Sustainable Finance Disclosure Regulation (the "SFDR"), also referred to as "dark green"”
products. So-called ESG criteria are non-financial considerations that are incorporated into the fund's investment
process on an ongoing basis, with a particular focus on social aspects.

Sustainable investment objective of the financial product

The fund was established to facilitate access to capital where it is most needed and to promote financial inclusion
in developing countries. It pursues a sustainable investment objective in accordance with Article 9 of Regulation
(EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability claims in
the financial services sector (the "SFDR"). Information on the sustainable objectives can be found in the appendix
D "Pre-contractual information on the financial products referred to in Article 9(1) to (4a) of Regulation (EU)
2019/2088 and Article 5(1) of Regulation (EU) 2020/852" of this document.

The fund's investment objective is to contribute directly or indirectly to the financing of borrowers of various
types ("Investment Intermediaries") engaged in impact investing activities in emerging and frontier markets
around the world. Said financial intermediaries target the productive sector, affordable housing, education,
health, agriculture, clean energy, and humanitarian aid operations. The financial intermediaries can be involved in
activities such as micro, small and medium-sized enterprises (MSMEs) through direct or downscaling programs.

This financial product pursues a sustainable investment objective. Information on the environmental objective(s)
and the scope of the sustainable investments is published in Annex D of the constituting documents.

The so-called minimum protection within the meaning of Article 18 of Regulation (EU) 2020/852 establishing a
framework to facilitate sustainable investment and amending Regulation (EU) 2019/2088 is ensured by consider-
ing as borrowers only those enterprises that comply with the OECD Guidelines for Multinational Enterprises, the
United Nations Guiding Principles on Business and Human Rights, the eight ILO core conventions, the International
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Labour Organization Declaration on Fundamental Principles and Rights at Work and the International Bill of Hu-
man Rights.

The so-called Agenda 2030 with its 17 Sustainable Development Goals (SDGs) is a United Nations plan to promote
sustainable peace and prosperity and to protect our planet. Since 2016, all countries have been working to map
this shared vision to fight poverty and reduce inequalities in national development plans. The Board of Directors
of EMF Microfinance Fund AGmvK had seen the social objectives as an integral part of the fund's investment strat-
egy from the very beginning. Already in the first constituting documents of the fund, then still an AIF for qualified
investors, the following was stated under the investment policy: "The fund pursues its purpose by investing its
assets in successful, promising and socially responsible MFIs and FT-oriented producers and traders. The fund
makes it easier for working but impoverished population groups to generate an income by giving them important
access to financial services through its investments." This social concept has been consistently pursued since the
foundation of the fund and implemented in investment decisions.

The fund's Portfolio Manager has analyzed all 17 goals of the 2030 Agenda and identified seven of them as being

directly influenced by the fund's investments:

Goal 1: End poverty in all its forms and everywhere.

Goal 3: Ensure a healthy living

Goal 4: Ensure inclusive, equitable and quality education

Goal 5: Achieve gender equality and empower all women and girls

Goal 7: Ensure access to affordable, reliable, sustainable and modern energy for all

Goal 8: Promote sustained, inclusive and sustainable economic growth, full and productive employment and de-
centwork forall

Goal 10: Reduce inequality within and among countries.

The remaining goals of the 2030 Agenda (Goal 2: End hunger, achieve food security and improved nutrition, and
promote sustainable agriculture; Goal 6: Ensure availability and sustainable management of water and sanitation
for all; Goal 9: Build resilient infrastructure, promote inclusive and sustainable industrialization and foster innova-
tion; Goal 11: Make cities and communities inclusive, safe, resilient and sustainable; Goal 12: Ensure sustainable
consumption and production patterns; Goal 13: Take urgent action to address climate change and itsimpacts; Goal
14: Conserve and sustainably use oceans, seas and marine resources for sustainable development; Goal 15: Protect
and restore terrestrial ecosystems and promote the sustainable use thereof, sustainably manage forests, combat
desertification, halt and reverse land degradation and halt biodiversity loss; Goal 16: Promote peaceful and inclu-
sive societies for sustainable development, provide access to justice for all and build effective, accountable and in-
clusive institutions at all levels; and Goal 17: Strengthen means of implementation and revitalise the Global Part-
nership for Sustainable Development) are indirectly affected by investments made by the fund.

No significant impairment of the objective of sustainable investment

The AIF complies with the "not significantly affect” principle from Article 2(17) of the Sustainable Finance Disclo-
sure Regulation (EU) 2019/2088 (SFDR). The AIF does not invest directly in sectors prohibited under the IFC Exclu-
sion List respectively adheres to a dedicated, in-house prohibited transaction list.

This financial product takes into account the principal adverse impacts (PAIl). Information on the consideration of
principal adverse impacts on sustainability factors can be found in Appendix V of the annual report "Regular infor-
mation on financial products referred to in Article 9(1) to (4a) of Regulation (EU) 2019/2088 and Article 5(1) of
Regulation (EU) 2020/852" of this document.The fund's Portfolio Manager has developed an Environmental, So-
cial and Governance (ESG) Rating to systematically measure each investee’s adoption and implementation of ESG
principles and assess whether the principles are consistent with the Sustainable Development Goals (SDGs) es-
tablished by the United Nations. Furthermore, the fund adheres to the United Nations Principles for Responsible
Investment (PRI) since 2013.

In all activities, the Portfolio Manager ensures that the AIF does not contribute to potentially negative impacts on
the environment, clients, employees or communities of the financial institutions to which loans are made. Careful
assessment and monitoring of ESG factors is therefore a key part of the fund's investment process.

Share of sustainable investments

All investments of the AIF are sustainable investments as defined by the SFDR except for cash investments, deriv-
atives and money market instruments These sustainable investments are private debt investments.

64



Choice of investments

When selecting the local financial service providers to be supported, the following criteria in particular are taken
into account:

- Number of the investment recipient's clients living below the poverty line.

- Number of its clients with incomes below USD 1.25 per day

- Number of female clients

- Number of female employees

- Number of female employees in senior management and on the board of directors

- Itsrange of green energy products in relation to its entire portfolio

- Itsenvironmental policy

- Theinvestment recipient's internal training programs and employee development programs
- Financing of high value-added activities

- Number of agricultural loans extended by the investment recipient to its clients.

ESG Screening and Monitoring

As a core component of the AlF's objectives towards ensuring a sustainable investment portfolio and advancing
the core principles of the SDGs, the principle of “do no harm” is applied and strictly enforced. Further information
on this topic can be found in the SFDR Annex. In the context of the investment process, all potential investees of
the fund undergo a thorough assessment with respect to their financial sustainability and social performance
management. Such assessments are done through desk-top research, in-depth onsite due diligence visits and the
application of in-house designed financial and social performance tools that provide internal financial and ESG
ratings of prospective investees. Post-investment, investees also provide monthly and quarterly data and are sub-
ject to periodic monitoring visits. The following ESG-related aspects, which are described in more detail in the
SFDR Annex, will be taken into account in the review and monitoring process:

e Relevant qualifications, experience, involvement and structure of management

e KYC("Know Your Customer"”) and AML ("Anti Money Laundering");
e Possible positive impacts of the investment on the surrounding community;
e Possible adverse impacts of the investment in relation to the fund's impact and sustainability objectives;

¢ Management of the target's social performance, including but not limited to its reputation and involve-
ment in promoting the fund's values as a provider of sustainable investments.

Exclusion list:

The investment process includes an exclusion list that identifies sectors in which investment recipients may not
operate and which may not be financed by investment recipients such as the production of or trade in any prod-
uct or activity deemed illegal under host country laws or regulations or international conventions and agree-
ments, or subject to international bans, such as pharmaceuticals, pesticides/herbicides, ozone depleting sub-
stances, polychlorinated biphenyls (PCBs), wildlife or products regulated under the Council Regulation (EC) No
338/97 of 9 December 1996 on the protection of species of wild fauna and flora by regulating trade therein
(CITES);

e production of or trade in weapons and munitions;

e production of or trade in alcoholic beverages (excluding beer and wine);

e production of or trade in tobacco;

e gambling, casinos and equivalent enterprises;

e commercial logging operations for use in primary tropical moist forest;

e production or trade in wood or other forestry products other than from sustainably managed forests.

Environmental considerations

Environmental factors are evaluated as part of the social performance assessment tool (ESG Rating) and items
that have a negative impact on the environment are excluded from the investment universe, including those out-
lined above.

Human resources
The AIF ensures that investees abide with local laws and the Exclusion List detailed above and expressly prohibits
the fund from participating in or financing companies that support forced or child labour. Furthermore, the in-
house ESG Rating tool evaluates all investees human resources practices.
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Further information is available at https://woodman.ch/sustainable-strategies/enabling-microfinance-fund as
well as at https://www.enabling.li.

EQ ESG Rating tool

Borrowers are initially screened and periodically monitored. Throughout the business relationship with regard to
theimplementation of the ESG principles respectively adherence to those. For this purpose, the EQ ESG Rating Tool
developed by the Portfolio Manager is used, which covers the following aspects:

L:
“

I. Environmental Policy 1. Defining Social Goals I. Board Structure

II. Green Product Offering II. Treating Clients Responsibly Il. Independence

I1l. Activities Financed 1ll. Treating Employees Responsibly Il. ESG Monitoring & Training
IV. Balancing Financial & Social Goals IV. Female Representation

V. Product Design

VI. Economic Development

All of the fund's investments are screened against the ESG criteria applicable to the relevant sector, as well as
against compliance with United Nations Guiding Principles on Business and Human Rights and ILO (International
Labour Organisation) Core Labour Standards.

The social outcome of an investment is estimated before it is made and later assessed on an ongoing basis using
reports from the MFI. Questionnaires and reports are used to collect information on environmental aspects and
good governance. Borrowers are expected to adopt internal policies to avoid harmful environmental practices and
to define realistic social goals. In order to measure support for women, information is collected on the number of
female clients and employees of the financial institution to be supported. To verify the promotion of clean energy,
product ranges of the respective MFI with green energy are checked. Economic growth is supported through the
creation of jobs in Small and Medium Enterprises (SMEs) with fair working conditions, the elimination of inequali-
ties - by expressly targeting the weaker members of society.

The fulfilment of ESG objectives by the MFI's is assessed on an ongoing basis. In addition, information from external
social audits and social ratings is included in the assessment.

Monitoring environmental or social characteristics

All AIF investments are regularly reviewed for their social component. This is done by using the Portfolio Man-
ager's proprietary Social Rating Tool. The adoption and implementation of ESG principles by individual borrowers
are systematically measured. An assessment is made to see whether ESG principles of the companies arein line
with the Sustainable Development Goals (SDGs) established by the United Nations.

Specificimpact indicators relevant to the fund, such as gender, portfolio activity, borrower location, average loan
size, average yield, lending methods or client protection practices are monitored on a monthly basis at the invest-
ment recipient level. In addition, the Portfolio Manager's own Social Rating Tool is regularly updated.

Methodologies

The fund's Portfolio Manager combines a top-down approach to the fund's strategic asset allocation with rigor-
ous bottom-up credit risk analysis. The investment process includes a rigorous ESG rating and impact monitoring.
The ESG rating is designed to assess ESG principles of the companies being invested in from the perspective of the
individual stakeholder.

Data sources and processing

Data is collected through direct contact with potential investment recipients and by asking the stakeholders with
whom they have a working relationship. The Portfolio Manager conducts an assessment of the ESG objectives
and systems of the borrower, including the degree of understanding of the ultimate beneficiaries, the expected
social outcomes, the ESG indicators used by the joint venture, etc.
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'In periodic intervals, it monitors impact indicators such as gender, number of loans in specific areas, range of non-
financial services, etc.

Limitations of the methods and data

The Portfolio Manager's proprietary ESG rating tool is updated at least once a year and this is based on the devel-
opment of guidelines in the industry. The same tool and methodologies are used to measure ESG performance
and impact across the entire fund portfolio, allowing the Portfolio Manager to benchmark the companies in-
vested in across countries, regions, etc.

The fund invests primarily in unlisted, privately held companies in emerging markets. These companies are not
subject to external screening in the countries in which they operate. It is possible that a few discrepancies may
arise due to the combination of self-reported data and lack of external verification. The Portfolio Manager con-
ducts on-site due diligence by interviewing company stakeholders in order to eliminate such discrepancies and
limitations. The focus is on the collection of primary data by trained investment professionals.

Due Diligence

The Portfolio Manager places great emphasis on rigorous, internal due diligence processes. The Portfolio Manager
uses proprietary tools that have been developed based on decades of experience and that go beyond compliance
to provide a deep understanding of the target companies in which to invest. The vast majority (approximately
90%) of research is done internally, especially regarding the assessment of the financial and social performance of
individual MFIs. In addition, information is gathered from the following sources to screen potential investment
recipients:

. Industry databases and reports on financial institutions;

. Business networking at conferences and seminars;

. Public information on investments from international or local lenders/shareholders;
. Investment bankers or brokers;

. Face-to-face meetings with those in local industry.

On-site due diligence is an important part of credit analysis and usually takes a number of days. This is necessary
in order to conduct top-down interviews with management and speak directly with beneficiaries of the services
provided in order to evaluate theirimpact and ESG practices. In addition, credit files are reviewed to gain a better
understanding of the lending process, risk management tools and processes as well as the implementation of cli-
ent protection policies.

Commitment Policy

This is a critical part of the Portfolio Manager's proprietary ESG framework.

The Portfolio Manager actively works with its investment partners to promote the adoption of better practices
related to environmental, client and social issues. The Portfolio Manager actively participates in and supports in-
dustry-wide initiatives such as the Client Protection Principles, the Smart Campaign and the United Nations Prin-
ciples for Responsible Investment. Ad hoc commitments also takes place at portfolio level to improve the social
performance of the companies invested in should the team identify weaknesses.

Achieving the goal of sustainable investment - benchmark

An index has not been set as a benchmark. The fund maps its impact on the seven Sustainable Development Goals
(SDGs being directly influenced by the fund's investments and offers investors the opportunity to chart the SDGs at
fund and investment level). For further information about the EQ ESG-Rating-Tool, please contact: info@ena-
bling.ch.

B1.6.2 Unitofaccount

The accounting currency of the AIF as well as the reference currency per unit class are specified in Fig. B 1.1 of the
present Appendix.

The accounting currency is the currency in which the accounts of the AIF are kept. The reference currency is the
currency in which the performance and the net asset value of the respective unit classes are calculated, and not the
investment currency of the respective unit class. The investments are made in the currencies that are most suitable
for the performance.
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B 1.6.3 Profile of the typical investor

The EMF Microfinance Fund AGmvK is suitable for investors with a long-term investment horizon who wish to in-
vest in a diversified portfolio consisting of fixed-interest micro-finance assets as well as in the traditional fixed-in-
come field.

B1l.7 Investmentregulations
The investments of the AIF are governed in other respects by the following provisions:

B1.7.1 Approved investments
The fund invests its assets predominantly in the following investment instruments:

Traditional investment instruments

Investment instrument

Description

Sight deposits or callable deposits at banks

Sight deposits or terminable deposits with a maximum maturity
of twelve months at banks whose registered domicile is located
inan EEA member state or in another state, provided that they
are subject there to a supervisory regime that is equivalent to
thatin Liechtenstein

money market instruments

Money market instruments that are not traded on a regulated
market, are liquid and whose value can be determined at any
time

Money market fund

Money market funds in the form of investment undertakings for
securities or equivalent investment undertakings.

Bonds and money market instruments of
international organisations under public
law that are active in the development
field, or of local commercial banks in non-
OECD countries as well as government
bonds

Bonds and money market instruments that are traded on a stock
exchange or on another regulated market open to the public.

Debt instruments (including bonds with or
without convertible rights, notes and other
fixed or variable interest securities)

A part of the fixed income portfolio may be invested in other debt
instruments that are traded on a stock exchange or on another
regulated market that is open to the public.

MEF investment instruments

Investment instrument

Description

Debt instruments (including bonds with or
without conversion rights, notes, converti-
bles, loan agreements, promissory notes,
co-investments, certificates of deposit, cer-
tificates of trust, credit lines and other fixed
orvariable-interest securities) issued by MF
institutions.

Promissory notes and credit agreements are a widely-used fi-
nancing instrument within the MF market. These serve mainly
to refinance the loan portfolio of MFIs. Larger MFls, MFI net-
works or MF intermediaries are increasingly issuing bonds to
fund their own activities.

Participation instruments / syndicated loan
transactions

Syndicated loan transactions involve multiple lenders providing
funds to a single investee, which allows for larger loan amounts
and shared risk among the lenders. This is particularly useful in
microfinance, where individual lenders may not have the capac-
ity to fully fund larger loans. The AIF might not be a lender of
record then.

This covers the buy and sell side, as the AIF could act as either
the buyer or theissuer.

Debt instruments (including bonds with or
without conversion rights, notes, converti-
bles, loan agreements, promissory notes,
certificates of deposit, certificates of trust,
credit lines and other fixed or variable-

Promissory notes and credit agreements are a widely-used fi-
nancing instrument within the MF market.
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interest securities) directly issued by emerg-
ing market businesses.

Dedicated debt instruments of MF interme-
diaries

These organisations use the resources themselves to refinance
MPFI that they helped to build up themselves, or that whose
build up and expansion they are overseeing.

Dedicated debt instruments of local com-
mercial banks in target countries

These banks use the resources to fund MFIs.

Collective MF investment instruments (indi-
rect MF investments)

Units of investment undertakings, shares in investment compa-
nies or of other vehicles for collective capital investment, struc-
tured investment certificates, notes, bonds and other debt secu-
rities, issued by intermediate investment vehicles and compa-
nies that pursue a principal comparable with that of the fund
and consequently invest in the microfinance sector ("MF sector")
or related to this.

Indirect investments by means of special
purpose companies

The fund may perform its investments for the microfinance
portfolio indirectly via special purpose companies set up in
Liechtenstein or abroad instead of performing these directly.
Those vehicles may be owned by the AIF, the Portfolio Manager
or any other third party. In the context of indirect investments
via special purpose companies, the fund may secure obligations
by means of guarantees or other instruments arising from loans
granted and related derivative transactions and with the con-
sent of the AIFM.

Deposits and loans at banks and invest-
ment vehicles

The fund may invest a hard currency sum at a commercial bank
or an investment vehicle, or may lend this out, meaning that
this shall then serve as security for a loan of the same magni-
tude in the respective national currency.

The AIFM reserves the right to invest the assets in other variable-interest and fixed-interest instruments in the MF

sector.

In addition, investments in other investment categories may be made at any time, including investments in col-
lective investment vehicles, private equity or other equity investments.

B1.7.2 Liquid assets

The AIF may moreover hold an unlimited volume of liquid assets at the Custodian.
Liquid assets constitute sight deposits or callable deposits at banks, money market instruments as well as money

market funds.

B 1.7.3 Prohibited investments

The following investments in particular are prohibited:

B1.7.3.1 Direct investments in real estate;

B1.7.3.2 Direct investments in physical goods (commodities, art, antiques or similar) and commod-
ity securities. This does not apply insofar as this concerns precious metals; It shall be en-
sured at all times that no commodities are delivered by closing out before maturity;

B1.7.3.3 Physical short selling of assets of all kinds.
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B1.7.4 Investment limits®
The AlF is subject to the following investment restrictions:

Bl1.74.1 The AIF may invest no more than 15 % of the gross fund assets directly in a single target
country;
B1.7.4.2 The AIF may invest no more than 15 % of the gross fund assets directly in direct transac-

tions with emerging market businesses.

B1.7.4.3 The AIF may invest no more than 15% of the gross fund assets in traditional investment
instruments of the same issuer. Deposits at the Custodian may be held without limit;

Bl1.7.4.4 No more than 5 % of the gross fund assets may be invested directly in a single MFI;

B1.7.4.5 in addition to B.1.7.4.3. above, the four largest MFI positions may each account for a maxi-
mum of 7.5% of the gross fund assets; in addition, these investments may together ac-
count for a maximum of 20% of the fund assets at the time of investment;

B1.7.4.6 the investment of the fund in an individual MFI may not exceed 20 % of the total assets of
the corresponding MFI;

B1.7.4.7 The average weighted duration of all investments may not exceed 36 months;

B1.7.4.8 No more than 10 % of the gross fund assets may be invested in unsecured local currencies
of the target countries of the MF universe.

In the case of indirect investments in MFls via special purpose companies, these investment limits are determined by
looking through to the MFls (look-through principle).

In the event of breaches of the above investment restrictions resulting from market changes or investment de-
faults, the Portfolio Manager must endeavour as a matter of priority to restore compliance with the regulationsin
the best interest of investors. Because of the lack of a stock market listing as well as a secondary market for the
MF investment instruments, restoration of adherence to the regulations cannot be ensured at good notice. Col-
lective investment instruments can also be managed by the same Portfolio manager, whereby double charging of
asset management fees is contractually excluded.

B1.7.5 Borrowing limit
The AlF is subject to the following restrictions:

B1.75.1 The AIF may pledge its assets and provide or assign collateral in order to take out loans or
assume obligations. This borrowing or the assumption of obligations is expressly not lim-
ited to indirect investments by special purpose vehicles and its settlement of transactions.

B1.7.5.2 The AIF may borrow at market conditions both for investment purposes and to meet re-
demption requests (see Fig. B1.6 “Investment principles of the AIF").

B1.7.5.3 Fig. B1.7.5.2 does not represent an obstacle to the acquisition of financial instruments
that have not been fully paid up.

B1.8 Valuation
The valuation is carried out by the AIFM in accordance with the principles set out in the constituting documents.

The net asset value (the “NAV") per unit of the AIF or of a unit class shall be calculated by the AIFM or a person
authorised by it at the end of the financial year and on the relevant valuation day on the basis of the latest known
prices taking into account the valuation interval.

The net asset value of a unit in a unit class is expressed in the accounting currency of the AIF or, if different, in the
reference currency of the corresponding unit class, and results from the proportion of the fund assets attributable
to therespective unit class, less any possible debt obligations that are allocated to the respective unit class, divided

39 Based on a look-through approach, see comment on next page.
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by the number of units in the corresponding unit class that are in circulation. The respective figure shall be rounded
off at the time of the issue and redemption of units as follows:

to the nearest CHF 0.01 if the accounting currency is Swiss francs;
to the nearest EUR 0.01 if the accounting currency is Euros;

to the nearest USD 0.01 if the accounting currency is US dollars;

- to the nearest JPY 1 if the accounting currency is YEN;

The assets of the AlF are valued according to the following principles:

1. Claimsand debt instruments, in particular MF and FT (Fair Trade) investment instruments that are not listed
on a stock exchange or regularly traded on another regulated market shall be valued at their nominal value or
capital sum plus accrued interest. In the case of claims with one-off interest payments and debt instruments
with fixed interest rates, interest shall be calculated on a linear basis over the maturity. In the case of claims
with one-off interest payments and debt instruments with variable interest rates, the respective applicable
interest rate shall be determined on each valuation date, and this interest rate shall be used to determine the
sum of the interest accrued up until the valuation date.

2. Apaymentdefaultis deemed to have occurred if a claim of the fund arising out of an investment is not settled
within one month from the date of the agreed payment deadline. In this event the Portfolio Manager shall be
obliged without delay to propose to the AIFM measures to safeguard the interests of investors, and moreover
to execute these at the request of the AIFM. The Portfolio Manager is responsible for the corresponding mon-
itoring.

In the event of a payment default or a situation that could lead to a payment default, or in the event of the
elimination orimprovement in a situation of this nature, the AIFM shall decide on the basis of a well-founded
application submitted by the Portfolio Manager whether and to what extent the adjustment of the valuation
of claims or debt instruments is to be performed.

In general terms, in the event of a payment default by an MF or FT investment instrument), or when the Port-
folio Manager determines that such an investment is impaired (significant credit degradation or macro cir-
cumstances), an impairment analysis will need to be performed. The degree of impairment (i.e. provisioning)
will be determined by performing a liquidation analysis using a base case and a downside scenario that are
probability weighted. Such impairment analyses are performed in regular intervals (monthly or as new events
occur). On the Portfolio Manager's side, the decision on provisioning is made by unanimous vote by the Head
of Portfolio Management, Head of Investment Management and the Head of Risk. The final decision will then
be taken by the AIFM.

In case no impairment analysis has been done, the entire capital of a transaction of this nature shall be valued
at 1/3 of the book value on the first of the monthly NAV valuation dates after the payment default. If a pay-
ment default extends past the next NAV calculation date, then the book value of the transaction shall be re-
duced by a further 1/3 of the nominal value, and after 3 months shall be reported at 0. In justified exceptional
cases the AIFM may decide, together with the Portfolio Manager, to deviate from this approach.

The AIFM shall continuously verify the above valuation methodology and make adjustments where necessary
to ensure that all claims s and debt instruments are valued at fair value (market value) as determined in good
faith by the AIFM.

3. Book-entrysecurities thatarelisted or reqgularly traded on a stock exchange or are regularly traded on another
regulated market shall be valued at the closing price on the relevant issue and redemption date. If an invest-
ment is traded on several stock exchanges or markets, then the relevant price is that of the main market for
this investment. Section 3 below remains reserved;

4. Inthe case of investments in book-entry securities or money market instruments with a residual maturity of
less than 12 months, the difference between the cost price (purchase price) and the redemption price (price
at bullet maturity) may be depreciated or attributed in a linear manner, and a valuation at the current market
price need not be performed if the repayment price is already known and fixed. Any possible credit rating
changes shall also be taken into account.

5. Investments whose price is not market compliant and those assets that are not covered by the Sections 1, 2
and 3 above shall be valued at the price that they would probably achieve if sold in good faith at the time of
the valuation, which shall be determined in good faith by the management of the AIFM or under their direc-
tion or supervision by every mandated third party.

6. Liquid assets shall essentially be valued on the basis of the nominal value, plus accrued interest;
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7.  Thevalue of the individual target funds corresponds to the net asset value reported by the AIFM on the valu-
ation date. If, exceptionally, no value can be obtained, then the AIFM shall estimate the market value using
normal business prudence on the basis of the price that would probably be obtained in a prudent sale con-
ducted at the time of the valuation; and

8. Investmentsthatare notdenominated in the accounting currency shall be converted into the accounting cur-
rency at the mean rate of exchange between the purchase and sales price of the market in Liechtenstein, or if
not available, of the market that is most representative for this currency.

9. The loan portfolio can be valued using a synthetic method. This means that a loan in local currency that is
hedged by a cross currency swap is recognised in USD (reference currency). The USD nominal value corre-
sponds to the USD side of the corresponding cross currency swap. The effective interest based on the corre-
sponding interest rate swap is accrued for each loan in the reference currency that is hedged by a cross cur-
rency swap. Depending on the circumstances, this valuation method may not be applied in the event of im-
pairment. In the event of impairment, the synthetic valuation method may no longer be applied, and the loan
and the associated swap or forward transactions would be desynthesised. The loan is recognised in the local
currency specified in the original agreement between the counterparties or converted to USD. The swap or
forward contractis recognised in the accounts on the basis of the original transaction. Interest rate and cross-
currency swaps for which no corresponding debt instrument with corresponding cash flows exists (anymore)
are recognised at fair value, which in turn depends on various factors (e.g. amount and volatility of the under-
lying, market interest rates, remaining term of the swap). The decision to desynthesize loans and the associ-
ated cross currency swap is made in consultation with the Portfolio Manager.

Cross currency swaps that are purchased to hedge the interest rate and/or currency risk of a debt instrument
and whose cash flows on one side of the swap exactly match the cash flows of the related debt instrument in
terms of amounts and payment dates are synthesized with the related debt instrument. Cross currency swaps
and debt instruments are valued together in USD at the outstanding nominal value of the debt instrument.

The AIFM shall be entitled temporarily to apply other appropriate valuation principles to the assets of the AlF if the
aforementioned valuation criteria are deemed impossible or unreasonable as the result of extraordinary events. In
the event of massive redemption applications, the AIFM may value the units of the corresponding AlF assets on the
basis of the prices at which the necessary sales of securities would probably be performed. In this case, the same
calculation method shall be applied for subscription and redemption applications that are submitted simultane-
ously.

B1.9 Risks andrisk profiles of the AIF

B1.9.1 AlF-specificrisks

The performance of the units is dependent upon the investment policy as well as the market performance of
the individual investments and cannot be determined in advance. There is no guarantee that the investment
objective will actually be achieved or that there will be an increase in the value of the investments. Upon the
redemption of units, the investor may not be able to recover the amount originally invested in the AIF.

Due to its investment policy, the risks of the AIF are not comparable to those of certain undertakings for collective
investment in transferable securities within the meaning of the Act concerning Certain Undertakings for Collective
Investment in Transferable Securities (Gesetz uber bestimmte Organismen fur gemeinsame Anlagen in Wertpa-
pieren — "UCITSG").

Due to the fact that the AIF may invest directly or indirectly in investment securities and investment book-entry
securities, this investment type has a heightened market and issuer risk that may have a negative impact on the
net assets.

List of further risks

Derivative financial instruments
The use of derivative financial instruments for purposes other than hedging can also lead to heightened risks.

Leverage finance (leverage)
The AIFM is expecting that the leverage of the AlIF, under the gross method, will essentially be below 300%.

Borrowing
The AIF may pledge its assets and provide or assign collateral in order to take out loans or assume obligations. This
can also lead to heightened risks.
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Risk management procedures
The AIFM uses the commitment approach as its risk management process as a recognised calculation method.

Results of the assessment of potential impacts of sustainability risks on returns:

Overall, the assessment of sustainability risks shows no relevant impact on the sub-fund's return, as the sustaina-
ble investment policy and the exclusion of various controversial sectors significantly reduce the impact of risks
compared to non-sustainable financial products.

B1.9.2 Generalrisks

In addition to the fund-specific risks, the investments of the AIF may also be exposed to general risks. An exemplary
list, although one that is not definitive, is shown under § 39 of the Terms and Conditions of Investment.

B1.10 Coststhatarereimbursed from the fund assets

An overview of the costs that are reimbursed from the fund assets is set out in the table "Master data and infor-
mation relating to the AlF and its possible unit classes” of Fig. B1.1 of this Appendix.

B1.11 Performance fee

No performance fee shall be charged.

B1.12 Glossary

FTESG Environmental Social Governance - ESG (environmental, social and corporate gov-
ernance) is used as a broad term for CSR (Corporate Social Responsibility). ESG re-
fers to criteria for the sustainable management of companies.

FT Fair Trade

MF Microfinance (also see: Microfinance)

MFI Microfinance Institution(s) (also see: Microfinance Institution)

Microfinance

Microfinance comprises various types of financial services for very small clients in
developing, emerging and transitioning countries. These very small clients do not
normally have access to financial services, or have only limited access. MF offers
them an instrument "to help them help themselves". The most important MF field
of activity is the granting of microcredit, payment transactions and saving ac-
counts (microsaving) as well as further financial services (e.g. insurance and pen-
sion provisioning (microinsurance) or mortgages).

Microfinance institu-
tion

An organisation that offers financial services for micro-entrepreneurs. This may
have bank status, the form of a specialised financial institution, of a credit cooper-
ative or of an NGO (non-government organisation).

Micro-entrepreneurs

Micro-entrepreneurs are small or very small entrepreneurs in developing and tran-
sitioning countries

NGO

non-government organisation

PRI

It encourages investors to promote sustainable investment through the incorpora-
tion of environmental, social and governance, enhance returns and better manage
risks, but does not operate for its own profit; it engages with global policymak-

ers but is not associated with any government; it is supported by, but not part

of, the United Nations. The PRI is truly independent.

SDG

The Sustainable Development Goals (SDGs), otherwise known as the Global Goals
(17 Sustainable development goals), are a universal call to action to end poverty,
protect the planet and ensure that all people enjoy peace and prosperity.

TA

Technical assistance (also see: Technical assistance)

Technical assistance

Technical assistance helps microfinance institutions operate successfully. This can
take place in a variety of ways. Internal MFI processes can be improved, specific
fields, such as e.g. risk management or information management, can be
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strengthened or new products can be introduced. What is important is not to sub-
sidise unprofitable structures, but instead to strengthen the operations of the MFI
by means of know-how input.

Vaduz, January 16, 2026

The AIFM:
LLB Fund Services AG, Vaduz

The Custodian:

Liechtensteinische Landesbank AG, Vaduz
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Appendix C: Specific information for individual distribution countries

1 Distribution in Switzerland

1.1. Qualified investors

In Switzerland the investment fund may be distributed only to qualified investors pursuant to Art. 10 (3), (3bis)
and (3ter) KAG.

1.2 Representative
The Representative in Switzerland is LLB Swiss Investment AG, Bahnhofstrasse 74, CH-8001 Zurich.

1.3 Payment Agent
The Payment Agent for Switzerland is LLB (Schweiz) AG, Zurcherstrasse 3, CH-8730 Uznach.

14 Source of the relevant documents

The relevant documents such as the constituting documents (Articles, Terms and Conditions of Investment) , the
key investor information document (PRIIP KID), as well as the annual report are available free of charge from the
Representative in Switzerland.

15 Publication of prices

The issue and redemption price as well as the net asset price with the reference "excluding commission” for all unit
classes shall be published on the electronic platform www.fundinfo.com at the time of each issue and redemption
of units on a daily basis or on the following bank working day.

1.6 Payment of incentives and discounts

The investment fund and/or the AIFM as well as its representatives may pay incentives to compensate the activi-
ties to sell fund units in or from Switzerland. This compensation applies to all offers and marketing performed on
behalf of the investment fund, including every type of activity designed to promote investment fund sales, such as
in particular the organisation of road shows, the participation in trade fairs and events, the production of market-
ing material, the training of sales partners, etc.

Incentives do not constitute discounts, even if they are ultimately passed on to the investors wholly or in part.

Recipients of the incentives guarantee transparent disclosure and shall inform investors on their own initiative
free of charge about the level of the compensation that they may be able to receive in return for sales.

Upon request, the recipients of incentives shall disclose to these investors the sums that they have effectively re-
ceived in return for the sale of the investment fund.

The investment fund and/or the AIFM as well as its representatives shall not pay any discounts for sales in or from
Switzerland in order to reduce the fees and costs payable by the fund that are attributable to the investor.

1.7 Place of performance and place of jurisdiction

In respect of the fund units sold in and from Switzerland, the place of performance and the place of jurisdiction is
the domicile of the Representative in Switzerland.
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2 Distribution countries

Distribution has been delegated to Enabling Qapital AG, Muhlebachstrasse 164, CH-8008 Zurich.

The Management Company may appoint distributors in various countries at any time. The asset manager may at
any time propose itself or other distributors and sub-distributors in various countries.

- NAV publications are available at www.lafv.li and www .fundinfo.com.
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Appendix D: Disclosure of products related to sustainability

Sustainability indicators
are used to measure to
what extent the sustaina-
ble goals of this financial
product are achieved.

Pre-contractual information on the financial products referred to in Article 9(1) to (4a)
of Regulation (EU) 2019/ 2088 and Article 5(1) of Regulation (EU) 2020/852

Name of the product: EMF Microfinance Fund AGmvK
Company identification (LEI-Code): 529900D8YKP5H99WO071

Sustainable investment objective

Sustainable investment
means an investment in an
economic activity that con-
tributes to an environmen-
tal or social objective, pro-
vided that the investment
does not significantly harm
any environmental or social

Does this financial product have a sustainable investment objective? |
00 R yes o No

It will make a minimum of sustain- It promotes Environmental/Social (E/S) char-

objective and that the in-
vestee companies follow

good governance practices.

able investments with an environ-

acteristics and while it does not have as its
objective a sustainable investment, it will

mental objective: 0 % < )
have a minimum proportion of % of sus-

in economic activities that qual- tainable investments

ify as environmentally sustaina-

with an environmental objective in eco-
ble under the EU Taxonomy J

nomic activities that qualify as environ-
mentally sustainable under the EU Tax-
onomy

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852, establishing a
list of environmentally
sustainable economic ac-
tivities. That Regulation
does not include a list of
socially sustainable eco-
nomic activities. Sustaina-
ble investments with an en-
vironmental objective might
be aligned with the Taxon-

in economic activities that do not
qualify as environmentally sus-

tainable under the EU Taxonomy . . L
with an environmental objective in

economic activities that do not qualify
as environmentally sustainable under
the EU Taxonomy

with a social objective

It promotes E/S characteristics, but will not

omy or not. % |t will make a minimum of sustaina- . .
. . . . make any sustainable investments.
ble investments with a social objec-
tive: 85 %
(N o . N N o . - .
e What is the sustainable investment objective of this financial product?

g
The fund was established to facilitate access to capital where it is most needed and to promote the finan-
cial inclusion of people in developing countries. It pursues a sustainable investment objective in accord-
ance with Article 9 of Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27
November 2019 on sustainability claims in the financial services sector (the "SFDR").

The fund's investment objective is to contribute directly or indirectly to the financing of borrowers of vari-
ous types ("Investment Intermediaries") engaged in impact investing activities in emerging and frontier
markets around the world. Said financial intermediaries target the productive sector, affordable housing,
education, health, agriculture, clean energy, and humanitarian aid operations. The financial intermediar-
ies can be involved in activities such as micro, small and medium-sized enterprises (MISMEs) through direct
or downscaling programs.
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The principal adverse
impacts are those ad-
verse impacts of invest-
ment decisions on sus-
tainability factors in the ar-
eas of environment, social
and employment issues,
respect for human rights
and combating corruption
and bribery.

What sustainability indicators are used to measure the attainment of the sus-
tainable investment objective of this financial product?

The so-called Agenda 2030 with its 17 Sustainable Development Goals (SDGs) is a United Nations plan
to promote sustainable peace and prosperity and to protect our planet. Since 2016, all countries have
been working to map this shared vision to fight poverty and reduce inequalities in national development
plans. The Board of Directors of EMF Microfinance Fund AGmvK had seen the social objectives as an
integral part of the fund's investment strategy from the very beginning. Already in the first constituting
documents of the fund, then still an investment company for qualified investors, the following was stated
under the investment policy: "The fund pursues its purpose by investing its assets in successful, promising
and socially responsible MFIs and FT-oriented producers and traders. The fund makes it easier for work-
ing but impoverished population groups to generate an income by giving them important access to fi-
nancial services through its investments." This social concept has been consistently pursued since the
foundation of the fund and implemented in investment decisions.

The fund's Portfolio Manager has analyzed all 17 goals of the 2030 Agenda and identified seven of them
as being directly influenced by the fund's investments:

e Goal 1: End poverty in all its forms and everywhere.

e Goal 3: Ensure a healthy living

e Goal 4: Ensure inclusive, equitable and quality education

e Goal 5: Achieve gender equality and empower all women and girls

e Goal 7: Ensure access to affordable, reliable, sustainable and modern energy for all

e Goal 8: Promote sustained, inclusive and sustainable economic growth, full and productive
employment and decent work for all

e Goal 10: Reduce inequality within and among countries.

The remaining goals of the 2030 Agenda (Goal 2: End hunger, achieve food security and improved nutri-
tion, and promote sustainable agriculture; Goal 6: Ensure availability and sustainable management of
water and sanitation for all; Goal 9: Build resilient infrastructure, promote inclusive and sustainable in-
dustrialization and foster innovation; Goal 11: Make cities and communities inclusive, safe, resilient and
sustainable; Goal 12: Ensure sustainable consumption and production patterns; Goal 13: Take urgent
action to address climate change and its impacts; Goal 14: Conserve and sustainably use oceans, seas
and marine resources for sustainable development; Goal 15: Protect and restore terrestrial ecosystems
and promote the sustainable use thereof, sustainably manage forests, combat desertification, halt and
reverse land degradation and halt biodiversity loss; Goal 16: Promote peaceful and inclusive societies for
sustainable development, provide access to justice for all and build effective, accountable and inclusive
institutions at all levels; and Goal 17: Strengthen means of implementation and revitalise the Global
Partnership for Sustainable Development) are indirectly affected by investments made by the fund.

How do sustainable investments not cause significant harm to any environ-
mental or social sustainable investment objective?

The Enabling Microfinance Fund complies with the "not significantly affect" principle from Ar-
ticle 2(17) of the Sustainable Finance Disclosure Regulation (EU) 2019/2088 (SFDR). The EMF
does not invest directly in sectors prohibited under the IFC Exclusion List.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The fund's Investment Manager and Investment Adviser have developed an Environmental,
Social and Governance (ESG) Rating to systematically measure each company's adoption and
implementation of ESG principles and assess whether the principles are consistent with the
Sustainable Development Goals (SDGs) established by the United Nations. Furthermore, the
fund has been a signatory to the United Nations Principles for Responsible Investment since
2013. Furthermore, the fund has joined the PRI group "Inclusive Finance", which focuses on
microfinance and other impact investments.
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In all activities, the investment team and portfolio manager ensure that the EMF does not
contribute to potentially negative impacts on the environment, clients, employees or com-
munities of the financial institutions to which loans are made. Careful assessment and mon-
itoring of ESG factors is therefore a key part of the fund's investment process.

How are the sustainable investments aligned with the OECD Guidelines for Multi-
national Enterprises and the UN Guiding Principles on Business and Human Rights?

The so-called minimum protection within the meaning of Article 18 of Regulation (EU)
2020/852 establishing a framework to facilitate sustainable investment and amending Reg-
ulation (EU) 2019/2088 is ensured by considering as borrowers only those enterprises that
comply with the OECD Guidelines for Multinational Enterprises, the United Nations Guiding
Principles on Business and Human Rights, the eight ILO core conventions, the International
Labour Organization Declaration on Fundamental Principles and Rights at Work and the In-
ternational Bill of Human Rights. This is part of the due diligence analysis done before any
investment takes place.

Does this financial product consider principal adverse impacts on sustaina-
bility factors?

% ves

The following ESG-related aspects are taken into account in the review and monitoring process:

e Potential positive impact of the investment on the community to which it is directed;

e Potential adverse consequences of the investment in respect of the Company’s impact and
sustainability-related objectives;

e Social performance management of the target company including but not limited to the repu-
tation of the target company and its involvement in promoting the Company’s values as a
provider of sustainable investments.

The fund will use reasonable best efforts to ensure principal adverse impacts on sustainability fac-
tors are screened and measured in a manner suitable to this asset class. So the fund will take nec-
essary preparations to gather and monitor the principal adverse sustainability impact indicators
as set out in Table 1 of Annex | of the Regulatory Technical Standards of the regulation.

The investment product specifically also takes into account additional indicators for social and em-
ployee, respect for human rights, anti-corruption and anti-bribery matters. To be specific, #5, the
lack of grievance/complaints handling mechanism related to employee matters as well #15, the
lack of anti-corruption and anti-bribery policies (this includes prevention of corruption and bribery
as well as the fair treatment of clients to prevent corruption, theft, etc.)

The fund will report on all indicators related to principal adverse impacts on sustainability. Meas-
urement of principal adverse impacts will, to some extent, be subjective and based on judgement
due to the asset class. The fund will seek to ensure accuracy by implementing internal and/or ex-
ternal reviews where doing so would reduce the margin of error and/or increase confidence in the
indicators

No

What investment strategy does this financial product follow?

The Investment Strategy of the fund is to contribute to the economic, social, and environmental devel-
opment of clients at the bottom of the pyramid as well as small and medium enterprises by providing
access to targeted financial services and products. This can be done directly or indirectly by financing
companies involved in impact-related investment activities. The investment strategy will therefore in-
clude among other, but not limited to, the financing of the following sectors
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. microfinance;

. Income generating activities in the productive and agricultural sector;

. affordable housing;

. affordable education;

3 sustainable energy, improvements in energy efficiency, including green energy products;

. health, water and sanitation services;

. humanitarian aid operations; or

. provision of products or services to support the working poor in their economic uplift-
ment.

What are the binding elements of the investment strategy used to select the
investments to attain the sustainable investment objective?

The fund's impact footprint can be mapped along the three levels of the impact value chain;
namely, ESG, impact themes and SDGs. All criteria are analyzed through a methodology developed
by the Portfolio Manager and are in line with industry best practices for social performance man-
agement.

ESG Screening and Monitoring: As a core component of the Company’s objectives towards ensur-
ing a sustainable investment portfolio and advancing the core principles of the SDGs, the principle
of “do no harm” is applied and strictly enforced. In the context of the investment process, all po-
tential investments undergo a thorough assessment with respect to their financial and social sus-
tainability. Such assessments are done through analyses, in-depth onsite due diligence visits and
the application of in-house designed rating tools that provide financial and ESG ratings of prospec-
tive investments. Post-investment, the joint ventures also provide monthly and quarterly data and
are subject to periodic monitoring visits.

Exclusion list: The investment process includes an exclusion list that identifies sectors in which
investment recipients may not operate and which may not be financed by investment recipients
such as the production of or trade in any product or activity deemed illegal under host country laws
or regulations or international conventions and agreements, or subject to international bans, such
as pharmaceuticals, pesticides/herbicides, ozone depleting substances, polychlorinated biphenyls
(PCBs), wildlife or products regulated under the Council Regulation (EC) No 338/97 of 9 December
1996 on the protection of species of wild fauna and flora by regulating trade therein (CITES);

. production of or trade in weapons and munitions;

. production of or trade in alcoholic beverages (excluding beer and wine);

. production of or trade in tobacco;

. gambling, casinos and equivalent enterprises;

. commercial logging operations for use in primary tropical moist forest;

. production or trade in wood or other forestry products other than from sustainably man-
aged forests.

Environmental Considerations: Environmental factors are evaluated as part of the social perfor-
mance assessment tool (ESG Rating) and companies that have a negative impact on the environ-
ment are excluded from the investment universe, including those outlined above.

Human Resources: The fund ensures that the companies in which it invests abide with local laws
and the Exclusion List detailed above and expressly prohibits the fund from participating in or fi-
nancing companies that support forced or child labour. Furthermore, the in-house ESG Rating tool
evaluates all investees human resources practice

What is the policy to assess good governance practices of the investee compa-
nies?

The Portfolio Manager has a good Governance policy to assess the governance practices of com-
panies. This policy applies to the fund as well.

80



What is the asset allocation and the minimum share of sustainable invest-

©

ments?

Enabling activities have
a direct enabling effect
on other activities mak-
ing a significant contribu-
tion to environmental ob-
jectives.

Transition activities are
activities for which low-
carbon alternatives do
not yet exist and which,
among other things,
have GHG emission lev-
els that match best per-
formance.

Taxonomy-aligned activi-
ties expressed by the
share of:

Sales revenues re-

flecting the share of

revenues from environ-
mentally friendly activi-
ties of the companies
in which investments
are made

Capital expenditure

(CapEx) showing the

green investments of

the companies in-
vested in, e.g. for the
transition to a green
economy.

- Operating expenses
(OpEX) that reflect the
environmentally
friendly operational ac-
tivities of the compa-
nies in which invest-
ments are made.

Including the cash component, the minimum share of sustainable investments with social objectives is
85% , whereby an average investment quota of 95% is being aimed at for sustainable investments with
social objectives and a maximum of 5% for environmental objectives, The minimum share is 100% across
the invested portfolio.

#1 Sustainable
Investments
incorporate invest-
ments with environ-
mental and social ob-

jectives.
Investments
#2 Not sustainable
#2 not investments include
sustainable investments which do
investments not qualify as sustain-

able investments.

All investments of the fund are sustainable investments as defined by the SFDR except for cash investments
and money market instruments. The sustainable investments consist of private debt investments in Investee
Companies.

How does the use of derivatives attain the sustainable investment objective?
Derivatives are used only for currency hedging purposes. It could be seen that the derivatives used
on portfolio level have to some degree a sustainable objective as they are used to expand access
to local currency financing, which reduces exposure of financial institutions and their borrowers
to foreign exchange risk and financial shocks related to foreign exchange rate fluctuations. Deriv-
atives are also used to provide loans with fixed interest rates to reduce interest rate risk for finan-
cial institutions and their borrowers given that their markets of operations provide limited if any
instruments for the mitigation of this risk.

£ To what minimum extent are sustainable investments with an environ-
mental objective aligned with the EU Taxonomy?

As the fund has a focus on social impact and the social taxonomy is not yet available respectively
the current environmental investments in the fund are not aligned with the EU taxonomy, the min-
imum share is not available.
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. are environ-

mentally sustainable in-
vestments that do not
take into account the
criteria for environmen-
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nomic activities accord-
ing to the EU taxon-
omy.

To comply with the EU
taxonomy, the criteria for
fossil gas include emis-
sion limits and the switch
to renewable energy or
low-carbon fuels by the
end of 2035. For nuclear
energy, the criteria in-
clude comprehensive

safety and waste manage-

ment rules.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy*3?

yes

In fossil gas In nuclear energy

x
no

The two graphs below show in green the minimum percentage of investments that are
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the Tax-
onomy-alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in re-
lation to all the investments of the financial product including sovereign bonds, while the
second graph shows the Taxonomy alignment only in relation to the investments of the fi-
nancial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
Taxonomiekonform: Fossiles Taxonomiekonform:
Gas Fossiles Gas
= Taxonomiekonform: = Taxonomiekonform:
Kernenergie Kernenergie
= Taxonomiekonform (kein = Taxonomiekonform (kein
fossiles Gas & Kernernergie fossil K i
gie) 100% ossiles Gas & Kernenergie) 100%
Nicht taxonomiekonform Nicht taxonomiekonform

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What is the minimum share of investments in transitional and enabling activities?

There is no minimum or maximum share in transitional and enabling activities.

What is the minimum share of sustainable investments with an environ-

rd
mental objective that are not aligned with the EU Taxonomy?
There is no minimum or maximum share in investments with an environmental objective that are
not aligned with the EU taxonomy. As mentioned before, the fund has focus on social impact and is
waiting on the publication of the social taxonomy.
@ What is the minimum share of sustainable investments with a social ob-
[

jective?
Including the cash component, the minimum share of sustainable investments with social objective

is 85% of the NAV. On average, the investment quota of the fund is aimed at 95%. The minimum
share is 100% across the invested portfolio.

43 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objectives - see explan-
atory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply
with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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The benchmarks are indi-
ces that measure whether
the sustainable invest-
ment objective of the fi-
nancial product is
achieved.

What investments are included under “#2 Not sustainable investments”,
what is their investment purpose and are there any minimum environ-
mental or social safeguards? The investments in "#2 not sustainable" only consist of cash

and cash equivalents used for treasury management as well as derivatives used for hedging. For
those investments, the fund aims to apply minimum ESG safeguards if applicable/possible.

Is a specific index designated as a reference benchmark to meet the sustain-
able investment objective?

The fund does not use benchmarks.

How does the reference benchmark take into account sustainability factors in a way
that is continuously aligned with the sustainable investment objective?

N/A
How is the alignment of the investment strategy with the methodology of the index

ensured on a continuous basis?
N/A

How does the designated index differ from a relevant broad market index?

N/A
Where can the methodology used for the calculation of the designated index be

found?

N/A
Where can | find more product specific information online?

More product-specific information can be found on the website:

More product-specific information can be found on the website: www.enabling.ch
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