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Wide Moat UCITS ETF, VanEck Video Gaming and eSports UCITS ETF, VanEck Hydrogen Economy UCITS
ETF, VanEck Semiconductor UCITS ETF, VanEck Space Innovators UCITS ETF, VanEck Sustainable Future
of Food UCITS ETF, VanEck Smart Home Active UCITS ETF, VanEck New China ESG UCITS ETF, VanEck
Genomics and Healthcare Innovators UCITS ETF, VanEck Circular Economy UCITS ETF and VanEck Bionic
Engineering UCITS ETF dated 1 December 2023, Supplement for VanEck Crypto and Blockchain Innovators
UCITS ETFdated 16 December 2022, VanEck Uranium and Nuclear Technologies UCITS ETFdated 5January
2023, VanEck Oil Services UCITS ETF dated 7 March 2023, VanEck Defense UCITS ETF dated 10 March 2023,
VanEck US Fallen Angel High Yield Bond UCITS ETF dated 3 August 2023, VanEck Morningstar US Wide
Moat UCITS ETF and VanEck Morningstar US SMID Moat UCITS ETF dated 11 December 2023 and First
Addendum dated 23 June 2022 and the Additional Information for Investors in Germany. It is exclusively
used for offer and distribution of the Shares in the Company in or from Germany. It may not be used for the
offer or distribution of the Shares in the Company in any other jurisdiction. If you are in any doubt about the
contents of this Prospectus, the risks involved in investing in the Company or the suitability of an
investmentin the Company you should consult your stock broker or other independent financial adviser.
Prices for shares in the Company may fall as well as rise.

The Directors of VanEck UCITS ETFs plc whose names appear in this Prospectus accept responsibility for the
information contained in this Prospectus. To the best of the knowledge and belief of the Directors (who have taken
all reasonable care to ensure such is the case) the information contained in this documentis in accordance with the
facts and does not omit anything likely to affect the import of such information. You are advised to read this
Prospectus in conjunction with the Supplements dealing with the relevant Fund(s).

This Prospectus may not be distributed unless accompanied by, and must be read in conjunction with the
Supplement for the Shares of the Company being offered.

Neither the admission of the Shares of a Fund to the Official List and trading on the Regulated Market of
Euronext nor the approval of the Prospectus pursuant to the listing requirements of Euronext shall
constitute a warranty or representation by Euronext as to the competence of service providers to or any
other party connected with the Company, the adequacy of information contained in the listing particulars
or the suitability of a Fund for investment purposes.

This document contains important information and you are advised to read it carefully before investing. If
you have any questions about the content of this Prospectus you are advised to consult your broker,
intermediary, bank manager, legal adviser, financial accountant or other independent financial adviser.

The authorisation of VanEck UCITS ETFs plc (the Company) by the Central Bank of Ireland (the Central
Bank) shall not constitute a warranty as to the performance of the Company and the Central Bank shall not
be liable for the performance or default of the Company.

The Company is an umbrella investment company with segregated liability between its sub-funds and with variable
capital incorporated on 26 August 2014 and is authorised in Ireland as an undertaking for collective investment in
transferable securities pursuant to the European Communities (Undertakings for Collective Investment in
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Transferable Securities) Regulations 2011 (S.I. No. 352 of 2011) and the European Union (Undertakings for
Collective Investment in Transferable Securities) (Amendment) Regulations 2016 as amended and as may be further
amended, supplemented or consolidated from time to time. Such authorisation is not an endorsement or
guarantee of the Company or any Fund by the Central Bank, nor is the Central Bank responsible for the
contents of this Prospectus.

The value of and income from Shares in the Company may go up or down and you may not get back the
amount you have invested in the Company.

Information applicable to the Company generally is contained in this Prospectus. Shares constituting each
Fund offered by the Company are described in the Supplements to this Prospectus. An investmentin the
Funds of the Company should not constitute a substantial proportion of an investment portfolio and may
not be suitable for all investors. Prices of Shares in the Company may fall as well as rise.

Before investing in the Company, you are advised to consider the risks involved in such investment. Please see
Risk Factors below and where applicable to each Fund in the relevant Supplement.

The distribution of this Prospectus and the offering of Shares in certain jurisdictions may be restricted. Persons into
whose possession this Prospectus comes are required by the Company to inform themselves of and to observe any
such restrictions. This Prospectus may not be used for the purpose of an offer or solicitation in any
jurisdiction or in any circumstances in which such offer or solicitation is unlawful or not authorised.

The Company may make application to register and distribute its Shares in jurisdictions outside Ireland. In the event
that such registrations take place, local regulations may require the appointment of paying/facilities agents and the
maintenance of accounts by such agents through which subscription and redemption monies may be paid. Investors
who choose orare obliged underlocal regulations to pay/receive subscription/redemption moniesvia an intermediary
rather than directly tothe Depositary bear a credit risk againstthat intermediate entity with respectto (a) subscription
monies prior to the transmission of such monies to the Depositary and (b) redemption monies payable by such
intermediate entity to the relevant investors.

The Articles give powers to the Directors toimpose such restrictions as they think necessary on the holding of Shares
by (and consequently to redeem Shares held by), or the transfer of Shares to, (i) any United States Persons or by
any person who appears to be in breach of the laws or requirements of any country or government authority or (ii)
by any person or persons in circumstances (whether directly or indirectly affecting such person or persons, and
whether taken alone or in conjunction with any other persons, connected or not, or any other circumstances
appearing to the Directors to be relevant) which, in the opinion of the Directors, might result in the Company or a
relevant Fund incurring (a) any liability to taxation or suffering any other pecuniary, regulatory, legal or material
administrative disadvantage or (b) being in breach of any law or regulation which the Company or a relevant Fund
might not otherwise have incurred, suffered or breached. The Articles also permit the Directors where necessary to
redeem and cancel Shares held by a person who is, oris deemed to be oris acting on behalf of, an Irish Taxable
Person on the occurrence of a chargeable event for Irish taxation purposes.

Potential subscribers and purchasers of Shares are advised to consult a stockbroker, bank manager,
solicitor, accountant or other financial advisor and inform themselves as to (a) the possible tax
consequences, (b) the legal requirements, (c) any foreign exchange restrictions or exchange control
requirements and (d) any other requisite governmental or other consents or formalities which they might
encounter under the laws of the countries of their incorporation, citizenship, residence or domicile and
which might be relevant to the subscription, purchase, holding or disposal of Shares.

This Prospectus may be translated into other languages. Any such translation shall only contain the same
information and have the same meanings as this English language document. Where there is any inconsistency
between this English language document and the document in another language, this English language document
shall prevail except to the extent (but only to the extent) required by the laws of any jurisdiction where the Shares



are sold so that in an action based upon disclosure in a document of a language other than English, the language
of the document on which such action is based shall prevail, solely for the purposes of such action. Any disputes as
to the terms of the Prospectus, regardless of the language of the Prospectus, shall be governed by and construed
in accordance with the laws of Ireland.

Shares are offered only on the basis of the information contained in the current Prospectus and the latest annual
report and audited financial statements and any subsequent semi-annual report and unaudited financial statements.
These reports will form part of this Prospectus.

Any information given, or representations made, by any dealer, salesman or other person not contained in this
Prospectus or in any reports and accounts of the Company forming part hereof must be regarded as unauthorised
and accordingly must notberelied upon. Neither the delivery of this Prospectus northe offer, issue or sale of Shares
shallunderany circumstances constitute arepresentation that the information contained in this Prospectusis correct
as of any time subsequent to the date of this Prospectus. To reflect material changes, this Prospectus may from
time to time be updated and intending subscribers are advised to enquire of the Administrator as to the issue of any
later Prospectus or as to the issue of any reports and accounts of the Company.

The distribution of this Prospectus and the offering or purchase of Shares may be restricted in certain jurisdictions.
This Prospectus does not constitute and may not be treated as an offer or solicitation by or to anyone in any
jurisdiction in which such offer or solicitation is not lawful or in which the person making such offer or solicitation is
not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation. It is the responsibility of
any persons in possession of this Prospectus and any persons wishing to apply for Shares pursuant to this
Prospectus to inform themselves of and to observe all applicable laws and regulations of any relevant jurisdiction.
Prospective applicants for Shares are advised to inform themselves as to the legal requirements so applying and
any applicable exchange control regulations and taxes in the countries of their respective citizenship, residence or
domicile.

Distribution of this Prospectus and the relevant Supplement is not authorised in any jurisdiction after publication of
the audited annual report of the Company unless a copy of the then latest annual report and, if distributed after the
semi-annual report has been produced, a copy of the then latest published semi-annual report and unaudited
accounts is made available in conjunction with the Prospectus. Shares are offered only on the basis of the
information contained in the Prospectus, the relevant Supplement and, where appropriate, the latest audited annual
accounts and any subsequent half-yearly report of the Company. Such reports, this Prospectus and the relevant
Supplement together form the prospectus for the issue of Shares in the Company. The latest published annual and
half-yearly reports of the Company will be available to prospective investors free of charge at www.vaneck.com.

The Key Investor Information Document of each Fund will be available at the registered office of the Company and
will be sent to investors upon request.

The Key Investor Information Documents are available on www.vaneck.com. Before subscribing to any Class and
to the extent required by local laws and regulations each investor shall consult the relevant Key Investor Information
Documents. The Key Investor Information Documents provide information in particular on historical performance,
the synthetic risk and reward indicator and charges relating to each Fund. Investors may download the Key Investor
Information Documents on the Website mentioned above or obtain them in paper form or on any other durable
medium agreed between the Company or the intermediary and the investor.

All Shareholders are entitled to the benefit of, are bound by and are deemed to have notice of, the provisions of the
Articles, copies of which are available upon request.

Defined terms used in this Prospectus shall have the meaning attributed to them in APPENDIX 1.

It is also intended that Shares will be listed and admitted for trading on a number of other stock exchanges but the
Company does not warrant or guarantee that such listings will take place or continue to exist. In the event that such
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listings do take place, the primary listing of the Shares of the Funds will normally be on the London Stock Exchange
and any other listings shall be secondary to the listing on the London Stock Exchange.

This Prospectus, including all information required to be disclosed by the Euronext listing requirements, comprises
listing particulars for the purpose of the listing of such shares on Euronext.

It is possible that in certain jurisdictions, parties entirely unaffiliated with the Company (and any Fund), the Manager
or the Investment Manager, may make the Shares of any Fund(s) available for investment by investors in those
jurisdictions through off market trading mechanisms. None of the Company, the Manager, nor the Investment
Manager, endorse or promote such activities and are not in any way connected to such parties or these activities
and do not accept any liability in relation to their operation and trading.

It is the responsibility of any person wishing to make an application for Shares to inform themselves of, and comply
with, all applicable laws and regulatory requirements.

MIFID Il Product Governance Rules - UCITS as non-complex financial instruments

Article 25 of MiFID Il sets out requirementsinrelation to the assessment of suitability and ap propriateness of financial
instruments for clients. Article 25(4) contains rules relating to the selling of financial instruments by a MiFID -
authorised firmto clients in an execution only manner. Provided the financial instruments are comprised from the list
contained in Article 25(4)(a) (referred to broadly as non-complex financial instruments for these purposes), a MiFID
authorised firm selling the instruments will not be required to also conduct what is referred to as an "appropriateness
test” on its clients. An appropriateness test would involve requesting information on the client's knowledge and
experience on the type of investment offered and, on this basis, assessing whether the investment is appropriate for
the client. If the financial instruments fall outside the list contained in Article 25(4)(a) (i.e. are categorised as complex
financial instruments), the MiFID-authorised firm selling the instruments will be required to also conduct an
appropriateness test on its clients. UCITS (other than structured UCITS) are specifically referenced in the listin
Article 25(4)(a). Accordingly, each Fund is deemed to be a non-complex financial instrument for these purposes.

United States

The Shares have not been and will not be registered under the United States Securities Act of 1933 (as amended)
(the 1933 Act) or the laws of any state and may not be directly or indirectly offered or sold in the United States or to
any United States Person. Any re-offer or re-sale of any of the Shares in the United States or to United States
Persons may constitute a violation of US law. The Shares offered hereby have not been approved or disapproved
by the SEC, by the securities regulatory authority of any US state, or by any similar authority of any other country or
jurisdiction, and neither the SEC nor any such authority willdo so. The offering and sale of the Shares to Non-United
States Persons will be exempt from registration pursuant to Regulation S promulgated under the 1933 Act.

The Funds have not been and will not be registered under the United States Investment Company Act of 1940 (as
amended) (the 1940 Act). Shares may not be acquired by a person who is deemed to be a United States Person
under the 1940 Act and regulations thereunder or a person who is deemed to be a United States Person under the
United States Commaodity Exchange Act and regulations thereunder.
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INTRODUCTION

The Company is structured as an umbrella investment company with variable capital incorporated in Ireland
as a public limited company. The Company has been structured as an umbrella fund with segregated liability
between sub-funds, in that the Directors may fromtime to time, with the prior approval of the Central Bank,
establishdifferent Fundsrepresenting separate portfolios of assets. The assets of each Fund will be invested
in accordance with the investment objective and policies applicable to such Fund as disclosed in this
Prospectus and the relevant Supplement.

The particulars of each Fund will be set out in a separate supplement to the Prospectus (each a
Supplement). Any such Supplement shall list all of the existing Funds. Shares of more than one Class may
beissued inrelationto aFund. Information contained withinthe Supplementsis selective and should be read
in conjunctionwith this Prospectus. The Central Bank shall be notified and must clearin advance the creation
of any new Classes of Shares. On the introduction of any new Class of Shares, the Company will prepare
and the Directors will issue documentation setting out the relevant details of each such Class of Shares. A
separate portfolio of assets shall be maintained for each Fund and shall be invested in accordance with the
investment objective applicable to such Fund.

Shares in any of the Funds may be subscribed for or redeemed in cash and/or on an in specie basis or in a
combination of both, further details of which are set out in the section entitled Applications for Shares.
Shares may also be bought or sold on the secondary market (as described below).

The Company may decline any application for Shares in whole or in part without assigning any reason
therefor and will not accept an initial subscription for Shares of any amount which is less than the Minimum
Initial Subscription as set forth in the Supplement for the relevant Fund, unless the Minimum Initial
Subscription is waived by the Directors.

After the initial issue, Shares will be issued and redeemed at the Net Asset Value per Share plus or minus
Duties and Charges (as the case may be). The Net Asset Value of the Shares of each Class and the issue
and redemption prices will be calculated in accordance with the provisions summarised in the section entitled
Issue and Redemption Prices/Calculation of Net Asset Value/Valuation of Assets in this Prospectus.

The Shares of each Fund may be listed on one or more stock exchanges, further details of which will be set
out in the relevant Supplement, and are fully transferable to Shareholders. It is envisaged that Shares will be
bought and sold by retail and institutional investors and professional traders in the secondary market like the
ordinary shares of alisted company. However, the Company cannotguarantee that aliquid secondary market
will develop in relation to the Shares of any particular Fund.

Shares in the relevant Fund which are purchased onthe secondary market (as further described below)
cannot usually be redeemed directly from the Company. Investors normally buy and sell their Shares on the
secondary market with the assistance of an intermediary (e.g. a stockbroker or other investment broker) and
may incur fees for investing in this manner. In addition, please note that such investors may pay more than
the current Net Asset Value per Share when purchasing Shares on the secondary market and may receive
less than the current Net Asset Value when selling their shareholding.

Details of Dealing Days in respect of each Fund are set out in the relevant Supplement.
All holders of Shares will be entitled to the benefit of, will be bound by and deemed to have notice of the
provisions of the Articles summarised in the section entitled General Information in this Prospectus, copies

of which are available as detailed in this Prospectus.

Activities which may adversely affect the interests of the Company's Shareholders (for example, activities
that disrupt the Company's investment strategies or impact expenses for the Company) are not permitted.



3.1

3.2

3.3

The Directors may, in their discretion, if they deem such activities adversely affect the interests of the
Company's Shareholders, take action as appropriate to deter such activities.

DIRECTORS OF THE COMPANY
The Directors of the Company are described below:
Adam Phillips

Mr Phillips joined VanEck in 2006 as the Director of Strategic Business and Capital Markets Relationships
for all Market Vectors Exchange-Traded Funds. He currently serves as Chief Operating Officer of Market
Vectors ETFs. Mr Phillips' previous experience includes roles such as Founder and Managing Member of LB
Trading, LLC, a proprietary ETF trading firm on the American Stock Exchange and Junior General Partner
and Management Committee Member at Orbit Il Partners, L.P., a proprietary trading firm specializing in
equity options, index options and ETF market making. Mr Phillips was a member of the American Stock
Exchange and was an Amex Floor Official. He holds a Bachelor of Arts degree in Economics and American
Civilization from Lafayette College.

Jonathan R. Simon

Mr Simon joined VanEck in 2006. He is Senior Vice President and General Counsel of Van Eck Associates
Corporation, Van Eck Securities Corporation and Van Eck Absolute Return Advisers Corporation. He is a
director of numerous affiliates of Van Eck Associates Corporation.

Priorto joining VanEck, Mr Simon worked as an associate at Sidley Austin LLP, Carter Ledyard & Milbum
LLP and Schulte Roth & Zabel LLP. Mr Simon is a member of the New York State Bar. Mr Simon has a JD
from Fordham University School of Law and a BS from Cornell University.

Jon Lukomnik

Mr Lukomnik, a recognised expert in corporate governance and institutional investing, has extensive
business and financial experience, particularly in the investment management industry. He currently serves
as Managing Partner of Sinclair Capital LLC, a consulting firm to the investment management industry, he is
a former Executive Director of the Investor Responsibility Research Center Institute, a not-for{profit
organisation that funds research on corporate responsibility and investing, and he is a trustee of the Van Eck
family of mutual funds and investment trusts. From 2009-2011, Mr Lukomnik was the lead consultant for the
Global Corporate Governance Forum (World Bank/IFC) Financial Market Recovery Project, which built
capacity to train bank directors in emerging markets. From 1998-2000, Mr Lukomnik was Managing Director
and Head of Business Development and Strategic Planning at CDC Investment Management Corp. From
1994-1998, Mr Lukomnik was the Deputy Comptroller for Pensions and Asset Management at the City of
New York.

In addition, Mr Lukomnik co-founded the International Corporate Governance Network, co-founded
GovernanceMetrics International, is a former interim chair of the Executive Committee of the Council of
Institutional Investors, and has served onvarious Boards of Directorsand on the official creditors committees
in the restructurings of Worldcom and Adelphia. He is co-author of "The New Capitalists", selected as a pick
of the year by the Financial Times, and of "What They Do With Your Money". He has also contributed to
"Directors and Boards", "Plan Sponsor", "Corporate Governance in the Wake of the Financial Crisis" and a
number of academic publications such as the Rotman Journal and the "Journal of Risk Management in
Financial Institutions".

Mr Lukomnik was awarded the 2013 International Corporate Governance Network (ICGN) Award for
Excellencein Corporate Governance. MrLukomnik received a B.A. degree from Columbia Universityin 1977.



3.4

3.5

3.6

3.7

3.8

Mary Canning

Ms. Canning (Irish Resident) is a financial services lawyer and a Non-Executive Director of Irish authorised
investment funds. She has a Bachelor of Civil Law (BCL 1984) and a Masters in Commercial Law (LLM 2005)
from University College Dublin. She was admitted to practice as a solicitor in Ireland in 1989. From 1988 to
1990, she worked in the New York law firm of De Vos & Co., during which time she was admitted to practice
as an attorney in the State of New York. Prior to joining Dillon Eustace in 1992, she worked as an associate
in the law firm Cawley Sheerin Wynne. She became a partner in Dillon Eustace in 1992, and worked
principally in the financial services department for 10 years. Since 2002, she has worked as a consultant, in
Dillon Eustace and in other financial services firms, principally in areas of governance and compliance and
in the provision of non-executive directorship services to Irish authorised investment funds.

Adrian Waters

Mr. Waters (Irish Resident) is a Fellow of The Institute of Chartered Accountants inIreland and of The Institute
of Directors. He is a Chartered Director (UK Institute of Directors) and he specializes in risk management
and governance. He has over 30 years’ experience in the funds industry. He is a director of several other
investment funds. From 1993 to 2001, he held various executive positions within The BISYS Group, Inc.
(now part of the Citi Group), including Chief Executive Officer of BISYS Fund Services (Ireland) Limited and
finally as Senior Vice President — Europe for BISY'S Investment Services out of London. From 1989 to 1993,
he was employed by the Investment Services Group of PricewaterhouseCoopers in New York and prior to
that by Oliver Freaney and Company, Chartered Accountants, in Dublin. Mr. Waters holds a Bachelor of
Commerce degree and a Post Graduate Diploma in Corporate Governance both received from University
College Dublin in 1985 and 2005, respectively. Additionally, in 2013, he has received a Master of Science
degree in Risk Management from the Stern Business School at New York University.

Gijsbert Koning

Mr. Koning joined VanEck in 2018. He currently serves as Managing Director of VanEck Asset Management
B.V. and is responsible for the Portfolio Management and Operations team. Prior to joining VanEck, Mr.
Koning worked as a Trader/Partner at Optiver Holding N.V. in Amsterdam and London and as a structurer at
Kempen & Co N.V. in the Netherlands. He co-founded Think ETF Asset Management B.V. (now: VanEck
Asset Management B.V.) in 2008. He is a director of numerous affiliates of Van Eck Associates Corporation.
Mr. Koning received a degree in Financial Economics from VU Amsterdam.

Gregory Krenzer

Mr. Gregory Krenzer joined VanEck in 1994 and is currently Head of Active Trading. In 2022, Greg was also
named Co-Chief Operating Officerfor VanEck’s active business, helping oversee daily operations. He serves
as Deputy Portfolio Manager for the VanEck CM Commodity Index Strategy and VanEck Morningstar Wide
Moat Fund. Mr. Krenzer oversees trading for the VanEck Emerging Markets Equity Strategy, VanEck Global
Resources Strategy, VanEck Environmental Sustainability Strategy and VanEck Gold Strategy, specialising
in trade construction and execution. Mr. Krenzer has over 25 years of experience investing in commodities,
natural resource equities and global fixed income. Mr. Krenzer is a CFA Charterholder and a member of the
CFA Society New York. He earned a BS in Finance with a minorin Economics (Beta Gamma Sigma) from
Syracuse University.”

No Director has ever:
3.8.1 had any unspent convictions in relation to indictable offences; or
3.8.2 been a director of any company or partnership which, while he was a director with an executive

function or partner at the time of or within the 12 months preceding such events, been declared
bankrupt, went into receivership, liquidation, administration or voluntary arrangements; or
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3.8.3 been subject to any official public incrimination and/or sanctions by statutory or regulatory
authorities (including designated professional bodies); or been disqualified by a court from acting
as a directorofacompany orfromacting inthe management or conductof affairs of any company.

For the purposes of this Prospectus, the address of all the Directors is the registered office of the Company.

The Company has delegated the day to day management and running, and, in the case of the Depositary,
the custody of the assets of each Fund in accordance with policies approved by the Directors to the Manager,
the Distributor, the Administrator and the Investment Manager in respect of each Fund. Consequently, all
Directors are non-executive.

THE MANAGER

The Manager of the Company is VanEck Asset Management B.V. which is part of the VanEck group of
companies. Van Eck Associates Corporation is the parent of the Manager. The Manager has been appointed
pursuant to a management and marketing agreement dated 21 December 2020 and is responsible for the
day to day management, administration and distribution of the Company but it has delegated investment
management of certain sub-funds of the Company and administration responsibilities to the Investment
Manager and the Administrator. The Manager was established under Dutch law with registration number
34314095. The Manager is supervised by the Netherlands Authority for the Financial Markets (Autoriteit
Financiele Markten) (AFM) and the Dutch Central Bank (De Nederlandsche Bank) (DNB).

The Manager was incorporated as a private company with limited liability on 10 October 2008.

The directors of the Manager are Gijsbert Koning and Martijn Rozemuller. The biography for Mr. Rozemuller
is set out below:

Martijn Rozemuller

Mr. Rozemuller joined VanEck in 2018. He currently serves as Managing Director of VanEck Asset
Management B.V. and is responsible for the Marketing, Sales, Product Management, Human Resources and
the Legal and Compliance Department of the Manager. Prior to joining VanEck, Mr. Rozemuller worked as
a Trader/Partner at Optiver Holding N.V. in the Netherlands. He co-founded Think ETF Asset Management
B.V. (now: VanEck Asset Management B.V.) in 2008.

The Manager has in place remuneration policies, procedures and practices as required pursuant to the
UCITS Directive (the Remuneration Policy). The Remuneration Policy is consistent with and promotes
sound and effective risk management. It is designed to discourage risk-taking which is inconsistent with the
risk profile of the Company and the Funds. The Remuneration Policy applies to staff whose professional
activities have a material impact on the risk profile of the Company or the Funds, and ensures that no
individual will be involved in determining or approving their own remuneration. The Remuneration Policy will
be reviewed annually. Details of the up-to-date remuneration policy are available from www.vaneck.com and
a paper copy of the remuneration policy will be made available to Shareholders free of charge upon request.

INVESTMENT MANAGER

The Manager has appointed Van Eck Associates Corporation, incorporated in the United States of America,
as discretionary Investment Manager to certain Funds of the Company pursuant to an investment
management agreement described in section 39.5.2.

Subjectto controlsimposed by the Directors underthe investment management agreement, all relevant laws
and regulations, this Prospectus and the Articles, the Investment Manager has discretion to take day-to-day
investment decisions and to deal in investments in relation to the investment management of the relevant
Funds of the Company.
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Van Eck Associates Corporation is also promoter of the Company.
Van Eck Associates Corporation is regulated by the Securities and Exchange Commission.

As at 30 June 2023, Van Eck Associates Corporation and its affiliates had approximately US$79 billion in
assets under management.

DEPOSITARY

The Company has appointed State Street Custodial Services (Ireland) Limited to act as the depositary of the
Company's assets pursuant to the Depositary Agreement. The Depositary is a private limited liability
company incorporated in Ireland under the Companies Acts on 22 May 1991 under registration number
174330 and carries onthe business of, inter alia, providing trustee, custodial and related servicesto collective
investment schemes and investment funds such as the Company.

The Depositary provides safe custody of the Company's assets which are held under the control of the
Depositary. The main activity of the Depositary is to act as trustee and depositary of collective investment
schemes such as the Company.

The Depositary is responsible for the safe-keeping of all of the assets of the Company within its custody
network. The Depositary is liable to the Company for the loss by the Depositary or a third party to whom the
custody of financial instruments that can be held in custody has been delegated. In the case of such a loss
of afinancial instrument held in custody, the Depositary shall return a financial instrument of identical type
or the corresponding amount to the Company or the Investment Manager acting on behalf of the Company
without undue delay. The Depositary is not liable if it can prove that the loss has arisen as a result of an
external event beyond its reasonable control, the consequences of which would have been unavoidable
despite all reasonable efforts to the contrary. The Depositary must exercise due care and diligence in the
discharge of its duties and will be liable to the Company, and the Shareholders for any loss suffered by them
as a result of the Depositary's negligent or intentional failure to fuffil its obligations under the Regulations. In
order to discharge its responsibility under the Regulations and CBI UCITS Regulations, the Depositary must
exercise care and diligence in choosing and appointing a third party as a safe-keeping agent so as to ensure
that the third party has and maintains the expertise, competence and standing appropriate to discharge the
responsibilities concerned. The Depositary must maintain an appropriate level of supervision over the safe-
keeping agent and make appropriate enquiries fromtime to time to confirm that the obligations of the agent
continue to be competently discharged.

The Depositary shall be responsible for the segregation of the assets of each of the sub-funds.
The Depositary is obliged to ensure inter alia that:

@ the sale, issue, repurchase, redemption and cancellation of Shares are carried out in
accordance with the Regulations and the Articles;

(b) the value of Shares is calculated in accordance with the Articles;
(c) in transactions involving the assets of the Company any consideration is remitted to it
within time limits which are acceptable market practice in the context of a particular

transaction;

(d) it carries out the instructions of the Company unless such instructions conflict with the
Articles; and the Regulations;
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6.1

€)

(f)

@

(i)

the income of the Company is applied in accordance with the Articles and the
Regulations;

it has enquired into the conduct of the Manager in each Accounting Period and reported
thereon to the Shareholders. The Depositary's report shall be delivered to the Manager
in good time to enable the Manager to include a copy of the report in the annual report of
the Company. The Depositary's report shall state whether in the Depositary's opinion
each sub-fund has been managed in that period:

in accordance with the limitations imposed on the investment and borrowing powers of
each sub-fund and the Depositary by the Articles and by the Central Bank under the
powers granted to the Central Bank under the Regulations; and

otherwise in accordance with the provisions of the Articles and the Regulations.

If the Manager has not complied with (i) or (ii) above, the Depositary must state why this is the case and
outline the steps which the Depositary has taken to rectify the situation. The duties provided forin paragraphs
(a) to (f) above may not be delegated by the Depositary to a third party.

Conflicts of Interest

The Depositary is part of an international group of companies and businesses that, in the ordinary course of
their business, act simultaneously for a large number of clients, as well as for their own account, which may
result in actual or potential conflicts. Conflicts of interest arise where the Depositary or its affiliates engage
in activities under the depositary agreement or under separate contractual or other arrangements. Such
activities may include:

@

(i)

providing nominee, administration, registrar and transfer agency, research, agent
securities lending, investment management, financial advice and/or other advisory
services to the Company;

engaging in banking, sales and trading transactions including foreign exchange, derivative,
principal lending, broking, market making or other financial transactions with the Company
either as principal and in the interests of itself, or for other clients.

In connection with the above activities the Depositary or its affiliates:

0

(i)

(iii)

(iv)

will seek to profit from such activities and are entitled to receive and retain any profits or
compensationin any form and are not bound to disclose to, the Company, the nature or
amount of any such profits or compensation including any fee, charge, commission,
revenue share, spread, mark-up, mark-down, interest, rebate, discount, or other benefit
received in connection with any such activities;

may buy, sell, issue, deal with or hold, securities or other financial products or instruments
as principal acting in its own interests, the interests of its affiliates or for its other clients;

may trade in the same or opposite direction to the transactions undertaken, including
based upon information in its possession that is not available to the Company;

may provide the same or similar services to other clients including competitors of the
Company;
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(v) may be granted creditors' rights by the Company which it may exercise.

The Company may use an affiliate of the Depositary to execute foreign exchange, spot or swap transactions
for the account of the Company. In such instances the affiliate shall be acting in a principal capacity and not
as a broker, agent or fiduciary of the Company. The affiliate will seek to profit from these transactions and is
entitled to retain and not disclose any profit to the Company. The affiliate shall enter into such transactions
on the terms and conditions agreed with the Company.

Where cash belonging to the Company is deposited with an affiliate being a bank, a potential conflict arises
in relation to the interest (if any) which the affiliate may pay or charge to such account and the fees or other
benefits which it may derive from holding such cash as banker and not as trustee.

The Manager may also be a client or counterparty of the Depositary or its affiliates.

Up-to-date information concerning the Depositary, its duties, any conflicts that may arise, the safe-keeping
functions delegated by the Depositary, the list of delegates and sub-delegates and any conflicts of interest
that may arise from such a delegation will be made available to investors on request. As at the date of this
Prospectus, the sub-delegates used by the Depositary in various markets are listed at Appendix 4 (the Sub-
Delegates).

ADMINISTRATOR AND REGISTRAR

State Street Fund Services (Ireland) Limited has been appointed by the Manager to act as ad ministrator and
transfer agent under the terms of the Administration Agreement. The Administrator has also been appointed
by the Company to act as the registrar in relation to the Shares in the Funds pursuant to the Administration
Agreement.

The Administrator is regulated by the Central Bank of Ireland and was incorporated as a limited liability
companyin Ireland on 23 March 1992 under registration number 186184. The Administrator is engaged in
the business of providing administration and accounting services to investment funds.

The Administratoris engaged inthe business of, interalia, providing fund ad ministration services to collective
investment undertakings. The Administrator has responsibility for the administration of the Company's affairs
including the calculation of the Net Asset Value and preparation of the accounts of the Company, subject to
the overall supervision of the Directors.

The Administrator's duties shall include (i) calculating the Company's and each sub-fund's Net Asset Value,
and the calculation of income and expense accruals, (ii) keeping all accounting records and preparation of
annual and (where necessary) semi-annual accounts as well as undertaking detailed reconciliations and
generally keeping the books and records of the Company and each sub-fund, (iii) maintenance of the
Shareholder's register for the Company, (iv) correspondence with the Company's Shareholders and (v)
keeping of all back up documentation relating to the Company so that it can be audited and inspected by the
Central Bank.

DISTRIBUTOR

The Manager has appointed VanEck (Europe) GmbH to act as a distributor of the Shares of each Fund (the
“Distributor”).

The Distributor will distribute the Shares in accordance with applicable laws and regulations. Subject to prior

written approval from the Manager, the Distributor may delegate all or part of its duties and powers to affiliated
or non-affiliated sub-distributors.
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9.1

9.2

9.3

The relationship between the Manager, the Company and the Distributor is subject to the terms of the
Distribution Agreement which has been entered into for an unlimited period of time from its execution. The
Manager or the Distributor may terminate the Distribution Agreementon at least 120 calendar days' prior
written notice. The Distribution Agreement may also be terminated on shorter notice in certain circumstances.

The Distribution Agreement contains provisions indemnifying the Distributor, and exempting the Distributor
from liability, in certain circumstances.

INVESTMENT OBJECTIVE AND POLICIES

The Articles provide that the investment objective and policies of each Fund will be formulated by the
Directors at the time of creation of the Fund. Details of the investment objective and policies for each Fund
shall be set out in the Supplement for the relevant Fund.

The investment objective of a passively managed Fund shall be to replicate the performance of a particular
Index (or indices) through (i) direct investment in some or all of the constituents of the relevant Index
(assuming that those constituents are eligible assets); (ii) direct investments in eligible assets that provide
indirect exposure to the relevant Index (or the constituents thereof); (iii) financial derivative instruments that
provide indirect exposure to the relevant Index or the constituents thereof; or (iv) a combination of (i) to (iii)
above. Theinvestment objective of an actively managed Fund may be to provide a specificreturn not relating
to anindex or a strategy or to outperform an index and the relevant Investment Manager (if any) of actively
managed Funds will not follow a passive investment strategy and the relevant Investment Manager (if any)
will apply investment techniques and risk analysis in making investment decisions for such Funds.

In addition, the Funds may utilise efficient portfolio management techniques as further described below.
Full Index Replication

Funds which employ full index replication seek to replicate as closely as possible the constituents of the
relevant Index by holding all the securities comprising the relevant Index in similar proportion to their
weightings in the relevant Index. However, it may not always be possible and practicable to purchase each
and every constituent of the relevant Index in accordance with the weightings of the relevant Index, or doing
so may be detrimental to Shareholders (due to considerable costs or practical difficultiesinvolved in compiling
a portfolio of the constituents of the relevant Index in order to replicate the relevant Index, or where a
constituent of the relevant Index becomes temporarily illiquid, unavailable or less liquid).

Optimised Index Replication

It may not be practical or cost efficient for a Fund to fully replicate its Index. In such instances, the Fund may
use optimisation technigues. Optimisation techniques may include the strategic selection of some (rather
than all) of the securities that make up the Index, holding securities in proportions that differ from the
proportions of the Index and/or the use of FDI to replicate the performance of certain securities that make up
the Index. The Investment Manager may also select securities which are not underlying constituents of the
Index where it believes such securities may provide similar performance (with matching risk profile) to certain
securities that make up the Index. The extent to which a Fund utilises optimisation techniques will partly
depend onthe nature of the constituents of the relevant Index. Forexample, the Fund may utilise optimisation
techniques and may be able to provide a return similar to that of its Index by investing in a sub -set of the
constituents on its Index.

Use of Financial Derivative Instruments

A Fund may (subject to the terms of its investment policy as set out in the relevant Supplement)
invest in financial derivatives in order to achieve its investment objective. Such financial derivative
investments shall include options, futures, swaps, forwards, credit derivatives (such as single name
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credit default swaps and credit default swap indices), spot foreign exchange transactions, caps and
floors or other derivative transactions. In all instances, the purpose of investing in such financial
derivative instruments shall be to assist in achieving the investment objective of the Fund and for
reasons such as generating efficiencies in gaining exposure to the relevant Index or to the
constituents of relevantIndex, to produceareturn similar to thereturn of the relevant Index, to reduce
transaction costs or taxes or to allow exposure in the case of illiquid stocks or stocks which are
unavailable for market or regulatory reasons or to minimise tracking errors or for such other reasons
as the Directors deem of benefit to a Fund.

Use of these investment techniques, the implementation of which is subject to a number of constraints
detailed in the section entitled UCITS Investment Restrictions of this Prospectus, may not produce the
intended results. Notwithstanding the foregoing, it should be noted that exceptional circumstances, such as,
but not limited to, disruptive market conditions or extremely volatile markets, may arise which cause a Fund's
tracking accuracy to diverge substantially from the relevant Index. Due to various factors, including, without
limitation, the Fund's fees and expenses involved, the concentration limits detailed in the investment
restrictions, other legal or regulatory restrictions, and, in certain instances, certain securities being illiquid, it
may not be possible and practicable to purchase all of the constituents in proportion to their weighting in the
Index or purchase certain Index constituents at all.

Investors are advised to consult the section entitled Risk Factors below for a description certain risks
involved in the use of such techniques.

Changes to the composition and/or weighting of the securities constituting the Index which is replicated by a
Fund will ordinarily require that Fund to make corresponding adjustments or rebalancings to its securities
holdingsin order to seek to replicate the Index. The Investment Manager will accordingly seek to rebalance
the composition and/or weighting of the securities held by a Fund from time to time and to the extent
practicable and possible to conform to changes in the composition and/or weighting of Index Securities
constituting the Index corresponding to the Fund in atimely manner and as efficiently as possible, butsubject
to the Investment Manager's overall discretion in accordance with the investment policies of the Fund. Other
rebalancing measures may be taken fromtime to time to seek to maintain the correspondence between the
performance of a Fund and the performance of the Index.

The Investment Manager will rely solely on each Index Provider for information as to the composition and/or
weighting of the Index Securities within each Index. If the Investment Manager is unable to obtain or process
such information in relation to any Index on any Business Day, then the most recently published composition
and/or weighting of that Index will be used for the purpose of all adjustments.

Any change in the investment objective of a Fund and/or material change to the investment policy of a Fund
may only be made with the approval of an ordinary or written resolution of the Shareholders of the relevant
Fund. Subjectto giving reasonable prior notice to Shareholders to enable them to request the redemption of
their Shares prior to the implementation of any change, the Directors have the power to change the
investment objective and policies of a Fund. For the avoidance of doubt, in the case of a change of name
only of arelevant Index such change shall not be deemed to be a change in the investment objective of a
Fund and/or material change to the investment policy of a Fund and Shareholders will be notified in advance
of any change of name of a relevant Index.

The Directors reserve the right, if they consider it in the interests of the Company or a Fund to do so, to
change or substitute another index for the Index. The Directors may change the name of a Fund, particulary
if the Index is changed. Any such change to the Index or to the name of a Fund must be notified to and
cleared in advance by the Central Bank and noted in the annual and semi-annual reports of the relevant
Fund issued after such change takes place.
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11

11.1

11.2

11.3

11.4

11.5

11.6

11.7

12

12.1

12.2

UCITS INVESTMENT RESTRICTIONS

Each Fund may invest no more than 10% of net assets in Transferable Securities or Money Market
Instruments issued by the same body provided that the total value of Transferable Securities and Money
Market Instruments held in the issuing bodies in each of which it invests more than 5% is less than 40%.

The particular investment restrictions for each Fund will be formulated by the Directors at the time of the
creation of the Fund and will appear in the Supplement for the relevant Fund.

Details of the investment restrictions laid down in accordance with the Regulations in respect of each Fund
are set out in sections 11 to 16 (inclusive) below.

Each Fund is subject to adhering to sanctions administered by applicable legislation, and sanctions
administered by the United States Office of Foreign Asset Control, the European Union and the United
Nations.

PERMITTED INVESTMENTS

Investments of each Fund are confined to:

Transferable Securities and Money Market Instruments, as prescribed in the CBI UCITS Regulations, which
are either admitted to official listing on a stock exchange in a Member State or non-Member State or which
are dealt onamarket whichis regulated, operatesregularly, is recognised and opento the public ina Member

State or non-Member State (and which in each case is listed in APPENDIX 2).

Recently issued Transferable Securities which will be admitted to official listing on a stock exchange or other
market (as described above) within a year.

Money Market Instruments, as defined in the CBI UCITS Regulations, other than those dealt on a Market.
Units of UCITS.
Units of AlFs as set out in the CBI UCITS Regulations.

Deposits or cash booked in accounts and held as ancillary liquidity, with credit institutions as prescribed in
the CBI UCITS Regulations.

Financial derivative instruments (FDI) as prescribed in the CBI UCITS Regulations.
OTHER INVESTMENT RESTRICTIONS

Each Fund may invest no more than 10% of net assets in Transferable Securities and Money Market
Instruments other than those referred to in paragraph 11.

Subject to the second paragraph of this section 12.2, a Fund shall not invest any more than 10% of assets
of a UCITS in securities of the type to which Regulation 68(1)(d) of the CBI UCITS Regulations apply.

The first paragraph of this section 12.2 does notapply to an investment by a Fund in US Securities known
as Rule 144 A securities provided that;

. the relevant securities have been issued with an undertaking to register the securities with the
Securities and Exchange Commission within one year of issue; and
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12.3

12.4

12.5

12.6

12.7

12.8

12.9

12.10

12.11

. the securities are not illiquid securities (i.e. they may be realised by the UCITS within 7 days at the
price, or approximately at the price, which they are valued by the Company).

Subjectto the priorapproval of the Central Bank, the limit of 10% (as describedin section 10 above)is raised
to 25% in the case of bonds that are issued by a credit institution which has its registered office in a Member
State and is subject by law to special public supervision designed to protect bond-holders. If a Fund invests
more than 5% of its net assets in these bonds issued by one issuer, the total value of these investments may
not exceed 80% of the Net Asset Value of the Fund.

The limit of 10% (as described in section 10 above) is raised to 35% if the Transferable Securities or Money
Market Instruments are issued or guaranteed by a Member State or its local authorities or by a non-Member
State or public international body of which one or more Member States are members.

The Transferable Securities and Money Market Instruments referred to in 12.3 and 12.4 shall not be taken
into account for the purpose of applying the limit of 40% referred to in section 10.

Cash held as deposits and/or booked in accounts and held as ancillary liquidity with any one credit institution
shall not, in aggregate, exceed 20% of the net assets of the UCITS.

The risk exposure of each Fund to a counterparty in an over the counter (OTC) derivative transaction may
not exceed 5% of net assets.

This limit is raised to 10% in the case of credit institutions authorised in the EEA, a credit institutions
authorised within a signatory state (other than an EEA Member State) to the Basle Capital Convergence
Agreement of July 1988 (Switzerland, Canada, Japan, United States), orin athird country deemed equivalent
pursuantto Article 107(4) of the Regulation (EU) No 575/2013 of the European Parliament and of the Council
of 26 June 2013 on prudential requirements for credit institutions and investment firms and amending
Regulation (EU) No 648/2012.

Notwithstanding section 10 and paragraphs 12.6 and 12.7 above, a combination of two or more of the
following issued by, or made or undertaken with, the same body may not exceed 20% of net assets:

. investments in Transferable Securities or Money Market Instruments;
. deposits, and/or
. counterparty risk exposures arising from OTC derivatives transactions.

The limits referred to section 10 and paragraphs 12.3,12.4,12.6, 12.7 and 12.8 above may not be combined,
so that exposure to a single body shall not exceed 35% of net assets.

Group Companies are regarded as a single issuer for the purposes of section 10 and paragraphs 12.3, 12.4,
12.6, 12.7 and 12.8. However, a limit of 20% of net assets may be applied to investment in Transferable
Securities and Money Market Instruments within the same group.

Each Fund may invest up to 100% of net assets in different Transferable Securities and Money Market
Instruments issued or guaranteed by any Member State, local authorities of a Member State, non-Member
States or publicinternational body of which one or more Member States are members. Theindividual issuers
must be listed in the prospectus and may be drawn from the following list: OECD Governments (provided
the relevant issues are investment grade), Government of the People’s Republic of China, Governmentof
Brazil (provided the issues are of investment grade), Government of India (provided the issues are of
investment grade), Government of Singapore, European Investment Bank, European Bank for
Reconstruction and Development, International Finance Corporatio n, International Monetary Fund, Euratom,
The Asian Development Bank, European Central Bank, Council of Europe, Eurofima, African Development
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12.12

13

13.1

13.2

13.3

13.4

13.5

14

14.1

14.2

15

15.1

15.2

Bank, International Bank for Reconstruction and Development (The World Bank), The Inter American
Development Bank, European Union, Federal National Mortgage Association (Fannie Mae), Federal Home
Loan Mortgage Corporation (Freddie Mac), Government National Mortgage Association (Ginnie Mae),
Student Loan Marketing Association (Sallie Mae), Federal Home Loan Bank, Federal Farm Credit Bank,
Tennessee Valley Authority, Straight-A Funding LLC.

Each Fund must hold securities from at least 6 different issues, with securities from any one issue not
exceeding 30% of net assets.

INVESTMENT IN COLLECTIVE INVESTMENT SCHEMES
A Fund may not invest more than 20% of net assets in any one collective investment scheme.

Investment by a Fund in AlFs collective investment schemes may not, in aggregate, exceed 30% of the
Fund's net assets.

A Fund may invest in other collective investment schemes if such collective investment schemes are
prohibited from investing more than 10% of net assets in other open ended collective investment schemes.

When a Fund invests in the units of other collective investment schemes that are managed, directly or by
delegation, by the Manager or by any other collective investment scheme with which the Manager is linked
by common management or control, or by a substantial direct or indirect holding, neither the Manager nor
that other collective investment scheme may charge subscription, conversion or redemption fees on account
of that Fund's investment in the units of such other collective investment scheme.

Where a commission (including a rebated commission) is received the Investment Manager (where relevant)
or the Manager by virtue of an investment in the units of another collective investment scheme, this
commission must be paid into the property of the Fund.

INDEX REPLICATION

A Fund may invest up to 20% of net assets in shares and/or debt securities issued by the same body where
the investment policy of the Fund is to replicate an index which satisfies the criteria set outin the CBI UCITS

Regulations and is recognised by the Central Bank.

The limitin 14.1 may be raised to 35%, and applied to a single issuer, where this is justified by exceptional
market conditions.

GENERAL PROVISIONS

The Fund may not acquire any shares carrying voting rights which would enable it to exercise significant
influence over the management of an issuing body.

Each Fund may acquire no more than:

15.2.1  10% of the non-voting shares of any single issuing body;

15.2.2 10% of the debt securities of any single issuing body;

15.2.3  25% of the shares or units of any single collective investment scheme;

15.2.4  10% of the Money Market Instruments of any single issuing body.
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15.3

15.4

15.5

15.6

15.7

15.8

NOTE: The limits laid down in 15.2.2, 15.2.3 and 15.2.4 above may be disregarded at the time of acquisition
if at that time the gross amount of the debt securities or of the Money Market Instruments, or the net amount
of the securities in issue cannot be calculated.

15.1 and 15.2 shall not be applicable to:

15.3.1 Transferable Securities and Money Market Instruments issued or guaranteed by a Member State
or its local authorities;

15.3.2 Transferable Securities and Money Market Instruments issued or guaranteed by a non-Member
State;

15.3.3 Transferable Securities and Money Market Instruments issued by public international bodies of
which one or more Member States are members;

15.3.4  shares held by each Fund in the capital of an entity incorporated in a non-Member State which
invests its assets mainly in the securities of issuing bodies having their registered offices in that
non-Member State, where under the legislation of that non-Member State such a holding
represents the only way in which each Fund can invest in the securities of issuing bodies of that
non-Member State. This waiver is applicable only if in its investment policies the entity from the
non-Member State complies with the limits laid down in section 10 and paragraphs 12.3t0 12.11,
13.1, 13.2, 15.1, 15.2, 15.4, 15.5 and 15.6 and provided that where these limits are exceeded,
15.5 and 15.6 are observed;

15.3.5 shares held by the Fund in the capital of subsidiary companies carrying on only the business of
management, advice or marketing in the country where the subsidiary is located, in regard to the
redemption of shares at Shareholders' request exclusively on their behalf.

A Fund need not comply with the investment restrictions herein when exercising subscription rights attaching
to Transferable Securities or Money Market Instruments which form part of their assets.

The Central Bank may allow recently authorised Funds to derogate from the provisions of section 10 and
paragraphs 12.3t0 12.12, 13.1, 13.2, 14.1 and 14.2 for six months following the date of their authorisation,
provided they observe the principle of risk spreading.

If the limits laid down herein are exceeded for reasons beyond the control of a Fund, or as a result of the
exercise of subscription rights, the Fund must adopt as a priority objective for its sales transactions the
remedying of that situation, taking due account of the interests of its Shareholders.

A Fund may not carry out uncovered sales of:

. Transferable Securities;

. Money Market Instruments?;

. units of collective investment schemes; or
. financial derivative instruments (FDIs).

A Fund may hold ancillary liquid assets.

* any short selling of money market instruments by UCITS is prohibited
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FINANCIAL DERIVATIVE INSTRUMENTS

A Fund may invest in FDIs dealt in over the counter (OTC) provided that the counterparties to over-the
counter transactions (CTCs) are institutions subject to prudential supervision and belonging to categories
approved by the Central Bank and subject to the conditions and limits laid down by the Central Bank in
accordance with the terms of the CBI UCITS Regulations.

Position exposure to the underlying assets of FDI, including embedded FDI in Transferable Securities or
Money Market Instruments, when combined where relevant with positions resulting from direct investments,
may not exceed the investment limits set out in the CBI UCITS Regulations. This provision does not apply in
the case of index based FDI provided the underlying index is one which meets with the criteria set out in the
CBI UCITS Regulations.

Each Fund's global exposure (as prescribed in the CBI UCITS Regulations and as calculated on the basis
of the commitment approach) relating to FDI must not exceed its total net asset value.

Investment in FDIs are subject to the conditions and limits laid down by the Central Bank.
USE OF FDI AND EFFICIENT PORTFOLIO MANAGEMENT

Subject to the Regulations and to the conditions within the limits laid down by the Central Bank, the
Investment Manager, on behalf of a Fund may investin FDIs dealt on a regulated market and/or OTCs which
will be used for investment purposes, hedging and/or efficient portfolio management purposes. The FDIs in
which a Fund may invest shall be set out in the Supplement for the relevant Fund.

There may be instances where the weighting of a constituent security of the relevant Index if replicated by a
Fund could cause the Fund to breachthe investment restrictions. Forexample, the weighting of a constituent
security of anIndex could exceed the prescribedlimitinrespectof asingleissuer. Inorderto seek to maintain
the same economic exposure to the composition and weighting of the securities in the relevant Index without
breaching the investment restrictions, it is intended that each Fund may employ futures, forwards and equity
swap contracts transacted OTC and other FDIs derivative contracts subject to the conditions and limits laid
down by the Central Bank. This would enable the Fund to gain an economic exposure to an equity security,
a combination of equity securities or an Index, whilst the Fund's primary credit risk would be to the derivative
counterparty or to the issuer of the note. The notes in which a Fund invests for this purpose will be
Transferable Securities traded on a Market.

The Company must employ through its service providers a risk-management process which enables it to
accurately monitor, measure and manage at any time the risks attached to a Fund's FDI positions and their
contributionto the overall risk profile of the portfolio of assets of a Fund. It must employ aprocessforaccurate
and independent assessment of the value of OTC FDI. The Company must provide the Central Bank with
details of its FDI activity and risk assessment methodology and, in accordance with particular requirements
of the Central Bank shall specify, for that purpose, the permitted types of FDI, the underlying risks, the
guantitative limits and how these will be monitored and enforced and the methods which are chosen in order
to estimate the risks associated with transactions in any FDI applicable to a Fund. The Company will ensure
that a Fund's global exposure to FDIs does not exceed the total net asset value of its portfolio and that
counterparty risk exposure to any OTC derivative transactions never exceeds the limits permitted under the
Regulations.

The Company will, on request, provide supplementary information to Shareholders relating to the risk
management methods employed, including the quantitative limits that are applied and any recent
developments in the risk and yield characteristics of the main categories of investments in respect of the
relevant Fund.
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The Funds may employ techniques and instruments relating to Transferable Securities and Money Market
Instruments subject to the Regulations and to conditions imposed by the Central Bank. Techniques and
instruments which relate to Transferable Securities or Money Market Instruments and which are used for the
purposes of efficient portfolio management shall be understood as areference to techniques and instruments
which fulfil the following criteria:

they are economically appropriate in that they are realised in a cost effective way;
they are entered into for one or more of the following specific aims;

17.2.1  reduction of risk;

17.2.2  reduction of cost;

17.2.3  generation of additional capital or income for the relevant Fund with a level of risk, which is
consistent withtherisk profile of the Fund and the risk diversification rules set outinthe CBI UCITS
Regulations.

their risks are adequately captured by the risk management process of the Company; and

they cannot resultin a change to the Funds' declared investment objective or add substantial supplementary
risk in comparison to the general risk policy as described in its sales documents.

Financial derivative instruments used for efficient portfolio management purposes, must also comply with the
provisions of the CBI UCITS Regulations.

The Company may not leverage a Fund through the use of derivative instruments or forward currency
transactions, i.e., the total exposure of a Fund, including but not limited to, its exposure from the use of any
derivative instruments or forward currency transactions must not exceed the total Net Asset Value of the
Fund.

Repurchase and stock lending agreements may if deemed advisable by the Investment Manager be used
forthe purposes of efficient portfolio management subject to the conditions and limits laid down by the Central
Bank in accordance with the terms of the CBI UCITS Regulations.

Any revenues arising from repurchase agreements, reverse repurchase agreements and stock lending
agreements will, after deduction of any direct and indirect operational costs, expenses and fees, be retumed
to the Fund. These direct and indirect operational costs will not contain any hidden revenue. The identity of
the entities to which the direct and indirect costs and fees are paid (including details of their existing
relationship, if any, with the Company and/or the Depositary) will be disclosed in the periodic reports and
accounts of the Company.

The following is a description of the types of financial derivative instruments which may be used by a Fund:
Spot and Forward Contracts

The Fund may buy and sell currencies on a spot and forward basis, subject to the limits and restrictions
adopted by Central Bank from time to time, in order to reduce the risks of adverse changes in exchange
rates, to settle portfolio transactions in other than base currency as well as to enhance the return of the Fund
by gaining an exposure to a particular foreign currency.

The Fund may enter into spot foreign exchange transactions which involve the purchase of one
currency with another, a fixed amount of the first currency being paid to receive a fixed amount of the
second currency. "Spot" settlement means that delivery of the currency amounts normally takes place
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two business days, but may take up to seven business days, in both relevant centres after the trade is
executed.

A forward contract is a non-standardized, negotiated, over-the-counter contract between two parties to buy
or sell an asset at a specified future time at a price agreed upon today. Forward contracts may be cash or
physically settled between the parties and these contracts cannot be transferred.

The Fund may use forward foreign exchange contracts for hedging foreign exchange risks arising for share
classes of the Fund denominated in a currency other than the base currency. In addition, some of the assets
of the Fund may be held in currencies other than the base currency. Accordingly, the Fund may at the
discretion of the Investment Manager also enter into such forward foreign exchange contracts to seek to
hedge such currency exposures back into the base currency of the Fund or the currency of denomination of
the relevant share class.

Rights to purchase Common Stocks

A Fund may hold equity rights from time to time as a result of arights issue. A rights issue is an issue of
additional shares by a company to raise capital under an equity offering. Rights provide the holder with the
right, but not the obligation, to buy a specified number of new shares of a company's common stock at a
predetermined price, the subscription price within a specified time. A rights issue is directly offered to all
shareholders of record or through broker dealers of record and may be exercised in full or partially.
Subscription rights may either be transferable, allowing the holder to sell them privately, on the open market
or not at all. The right may be exercised until its expiry date. The Investment Manager may enter into rights
issues to gain additional exposure to an issuer.

Warrants

Awarrant is a contract which givesthe contractual buyerthe right, but notthe obligation, to exercise afeature
of the warrant, such as buying a specified quantity of a particular product, asset or financial instrument, on,
or up to and including, a future date (the exercise date). The 'writer' (seller) has the obligation to honour the
specified feature of the contract. A warrant in the classic sense is a security that entitles the holder to buy
stock of the company thatissued it at a specified price. Warrants have similar characteristics to call options,
but are typically issued together with preferred stocks or bonds or in connection with corporate actions and
are usually of little value. Warrants are longer-dated options and are generally traded over the counter. The
commercial purpose of warrants can be to hedge against the movements of a particular market or financial
instrument or to gain exposure to a particular market or financial instrument instead of using a physical
security.

Swaps

Subject to the requirements laid down by the Central Bank, the Company on behalf of a Fund may enter into
transactions in swaps or options on swaps (including equity swaps and swaps on the Index). Swap
agreements are two-party contracts for periods ranging from a few weeks to more than one year. In a
standard swap transaction, two parties agree to exchange the returns (or differentials in rates of retum)
earned or realised on particular agreed investments or instruments.

In a swap, the gross returns to be exchanged or "swapped" between the parties are generally calculated with
respect to a "notional amount”, i.e. the return or increase in value of a particular security or "basket" of
securities or securities index.

The Funds may enter into swaps both to hedge existing long positions.

Options

23



18

Put options are contracts that gives the buyer the right, but not the obligation, to sell to the seller of the
contract, a specific quantity of a particular product or financial instrument at a specified price. Call options
are contracts sold for a premium that gives the buyer the right, but not the obligation, to buy the securities
underlying the option at the specified exercise price from the seller of the option at any time during the tem
of the option contract. Inreturn for granting the option the seller of the option collects a payment, or premium,
from the buyer. Options may be cash or physically settled.

The purpose behind the purchase of call options by the Funds is to provide exposure to increases in the
market (e.g., with respect to temporary cash positions) or to hedge against an increase in the price of
securities or other investments that a Fund intends to purchase. The purpose behind the purchase of put
options by a Fund is to hedge against a decrease in the market generally or to hedge against the price of
securities or other investments held by a Fund. The Funds may purchase or sell options contracts with a
greater or lesser value than the securities it wishes to hedge or intends to purchase in order to attempt to
compensate for differences in volatility between the contract and the securities, although this may not be
successful in all cases.

Futures

Futures are contracts to buy or sell a standard quantity of a specific asset (or, in some cases, receive
or pay cash based on the performance of an underlying asset, instrument or index) at a pre-determined
future date and at a price agreed through a transaction undertaken on an exchange. Futures contracts
allow investors to hedge against market risk or gain exposure to the underlying market. Since these
contracts are marked-to-market daily, investors can, by closing out their position, exit from their
obligation to buy or sell the underlying assets prior to the contract's delivery date. The purchase of such
contracts may provide a cost effective and efficient mechanism fortaking positionin an equity, an equity
market or an index. The sale of such contracts may provide a means to hedge a Fund against a decline
in value of the Index.

Convertible Bonds

A convertible bond is a bond that can be converted into a predetermined amount of shares of common stock
in the issuing company at certain times duringits life usually at the discretion of the bondholder. A convettible
bond may be viewed as a bond with an embedded option to exchange the bond for equity. The Investment
Manager may purchase convertible bonds when they view the security to offer an attractive risk/reward
profile.

Structured Finance Transaction Regulations

While the Company is authorised to enter into securities financing transactions (SFTs) (as defined under
Article 3 (11) of Regulation (EU) 2015/2365) (the SFTR), itis not anticipated that the Company will enter into
any SFTs. However, in the event that the Company contemplates entering into such transactions, investors
will be provided with further details of the structure and use of such transactions, together with any other
information required to be disclosed to investors in accordance with Articles 13 and 14 of the SFTR.

BORROWING AND LENDING POWERS

A Fund may borrow up to 10% of its net assets at any time for the account of any Fund and the Depositary
may charge the assets of such Fund as security for any such borrowing, provided that such borrowing is only
fortemporary purposes. Any particular borrowing restrictions for a Fund will appear in the Supplement for
the relevant Fund. Without prejudice to the powers of the Company to invest in Transferable Securities, the
Company may notlend to, or act as guarantor on behalf of, third parties. A Fund may acquire debt securities
and securities which are not fully paid.
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The Company may acquire foreach Fund foreign currency by means of a back-to-back loan. Foreign
currency obtained in this manner is not classed as borrowings for the purpose of the borrowing
restriction in paragraph (a), provided that the offsetting deposit: (i) is denominated in the Base Currency
of the Company and (ii) equals or exceeds the value of theforeigncurrency loan outstanding. However,
where foreign currency borrowings exceed the value of the back-to-back deposit, any excess is
regarded as borrowing for the purposes of the limits detailed above.

COLLATERAL ARRANGEMENTS

In order to reduce its exposure to any counterparty through the use of OTC derivatives or efficient portfolio
management techniques or instruments the Funds may adopt collateral arrangements, as described below.

Permitted Types of Collateral
Non-Cash Collateral
19.2.1 Non-cash collateral must at all times meet with the following requirements:

(a) Liquidity: Non-cash collateral should be highly liquid and traded on a regulated market or
multilateral trading facility with transparent pricing in order that it can be sold quickly at a price
that is close to pre-sale valuation. Collateral received should also comply with the provisions
of Regulation 74 of the Regulations;

(b) Valuation: Collateral mustbe capable of being valued on at least a daily basis and assets that
exhibit high price volatility should not be accepted as collateral unless suitably conservative
haircuts are in place;

(c) Issuer credit quality: Collateral received should be of high quality;

(d) Correlation: Collateral received should be issued by an entity that is independent from the
counterparty and is not expected to display a high correlation with the performance of the
counterparty;

(e) Diversification (asset concentration): Collateral should be sufficiently diversified in terms of
country, markets and issuers with a maximum exposure to a given issuer of 20% of the Net
Asset Value. When Funds are exposed to different counterparties, the different baskets of
collateral should be aggregated to calculate the 20% limit of exposure to a single issuer;

(f) Immediately available: Collateral received should be capable of being fully enforced by the
Company on behalf of a Fund at any time without reference to or approval from the relevant
counterparty; and

(9) Non-cash collateral received cannot be sold, pledged or reinvested by the Fund.
Cash Collateral
19.3.1 Reinvestment of cash collateral must at all times, meet with the following requirements:
19.3.2 Cash received as collateral may only be invested in the following:
(&) depositswith an EU credit institution, a bank authorised in the remaining Member States of
the European Economic Area (EEA) (Norway, Iceland, Liechtenstein), a bank authorised by a

signatory state, otherthanan EU Member State oraMember State of EEA, to the Basle Capital
Convergence Agreement of July 1988 (Switzerland, Canada, Japan, United States) or a credit
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institution authorised in Jersey, Guernsey, the Isle of Man, Australia or New Zealand (the
Relevant Institutions);

(b) high quality government bonds;
(c) reverse repurchase agreements provided the transactions are with credit institutions subject
to prudential supervision and the Company on behalf of a Fund is able to recall at any time the

full amount of cash on an accrued basis;

(d) short-term money market funds as defined in the ESMA Guidelines on a Common Definition
of European Money Market Funds (ref CESR/10-049);

19.3.3  meet the requirements in section 19.2.1(e)above, where applicable;
(@) Invested cash collateral may not be placed on deposit with the counterparty or a related entity.
Level of Collateral Required

The levels of collateral required are as follows:

Repurchase agreements at least 100% of the exposure to the counterparty.

Reverse repurchase agreements at least 100% of the exposure to the counterparty.

Lending of portfolio securities at least 100% of the exposure to the counterparty.

OTC derivatives Such collateral to ensure, in any event, that counterpary
exposure is managed within the limits set out in section
entitled UCITS Investment Restrictions of the Prospectus.

Haircut Policy

The Company will require that the market value of non-cash collateral received is between 100% - 120% of
the relevant counterparty exposure. The percentage applied will depend on factors such as liquidity, price
volatility, issuer credit quality and remaining maturity and will take into account the results of stress tests.
The Company may be over collateralised from time to time.

RISK FACTORS
General

The discussion below is of general nature and is intended to describe various risk factors which may be
associated with an investment in the Shares of a Fund to which the attention of investors is drawn. Investors'
attention is also drawn to the section entitled Risk Factors of the Supplement of each relevant Fund for a
discussion of certain additional risks particular to Shares of that Fund. However, these are not intended to
be exhaustive and there may be other considerations that should be taken into account in relation to an
investment. Investors are advised to consulttheir own advisors before considering an investment in the
Shares of a particular Fund. What factors will be of relevance to the Shares of a particular Fund will depend
upon a number of interrelated matters including, but not limited to, the nature of the Shares, the relevant
Index (if any), the investments and assets of the Fund and the techniques used to link the investments and
assets of the Fund to the relevant Index.

No investment should be made in the Shares of a particular Fund until careful consideration of all those
factors has been made.

The investments of the Fund in securities are subject to normal market fluctuations and other risks inherent
in investing in securities. The value of investments and the income from them, and therefore the value of,
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and income from, Shares relating to each Fund can go down as well as up and an investor may not get back
the amount he invests. Changes in exchange rates between currencies or the conversion from one currency
to another may also cause the value of investments to diminish or increase when calculated in the functional
currency of the relevant Fund (or the functional currency of the investor, if different). An investment in Shares
of each Fund should be viewed as medium to long term. An investment in a Fund should not constitute a
substantial proportion of an investment portfolio and may not be appropriate for all investors. In certain
circumstances, Shareholders' rights to redeem Shares may be deferred or suspended.

Investors should note that in certain market conditions, securities held by the Funds may not be as liquid as
they would be in normal circumstances. If a security cannot be sold in a timely manner, then it may be harder
to obtain a reasonable price and there is a risk that the price at which the security is valued may not be
realisable in the event of sale. The Funds may therefore be unable to readily sell such securities.

Risk factors may occur simultaneously and/or may compound each other resulting in an unpredictable effect
onthe value of the Shares. No assurance can be given as to the effect that any combination of risk factors
may have on the value of the Shares.

Authorised Participant Concentration Risk

A Fund may have a limited number of financial institutions that act as Authorised Participants (APs), none of
which are obligated to engage in creation and/or redemption transactions. To the extent that those APs exit
the business, or are unable to or choose not to process creation and/or redemption orders, and no other AP
is able to step forward to create and redeem, there may be a significantly diminished trading market for
Shares or Shares may trade like closed-end funds at a discount (or premium) to NAV and possibly face
trading halts and/or de-listing. The AP concentration risk may be heightened in scenarios where APs have
limited or diminished access to the capital required to post collateral.

Operational Risk

The Company runs the risk of losses as the result of deficient or faulty internal processes, internal control,
human error, system error or errors caused by external events. Operational risk encompasses business risk,
legal, tax and compliance risk, the system of fraud, supervisory risk, administrative risk, system risk,
personnel risk and risk of use of IT systems including improper access to data by third parties.

Withholding Tax

The income and gains of the Fund fromits assets may suffer withholding tax which may not be reclaimable
in the countries where such income and gains arise. If this position changes in the future and the application
of alower rate results in a repayment to the Fund, the Net Asset Value will not be re-stated and the benefit
will be allocated to the existing Shareholders rateably at the time of repayment.

Investment Risk

The prices of Shares and the income from them may fall as well as rise and an investor may not recover the
fullamount invested. There can be no assurance that any Fund will achieve its investment objective or that
a Shareholder will recover the full amount invested in a Fund. The capital return and income of each Fund
are based on the capital appreciation and income on the securities it holds, less expenses incurred and any
relevant Duties and Charges. Therefore, each Fund's return may be expected to fluctuate in response to
changes in such capital appreciation or income.
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Currency Risk

In circumstances where a Fund employs hedging techniques in respect of non-Base Currency denominated
debt securitiesto hedge the currency exchangerisk backto Base Currency, arisk remains that such hedging
technigues may not always achieve the objective of seeking to limit losses and exchange rate risks.

Valuation Risk

Fair value pricing involves subjective judgments and it is possible that that a fair value determination of an
investment is materially different than the value that could be realised on the sale of the investment. In
addition, it could result in a difference between the prices used to calculate the Net Asset Value of a Fund
and the prices used by the Index.

Secondary Market Trading Risk

Even though the Shares are to be listed on one or more stock exchanges, there can be no certainty
that there will be liquidity in the Shares on any stock exchange or that the market price at which the
Shares may be traded on a stock exchange will be the same as or approximately equal to the Net Asset
Value per Share.

Trading in Shares on a stock exchange may be halted or suspended due to market conditions or for
the reason that, in the stock exchange's view, trading in the Shares is inadvisable, orotherwise pursuant
to the stock exchange's rules. If trading on a stock exchange is halted, investors in Shares may not be
able to sell their Shares until trading resumes however such investors should be able to apply to the
Company to redeem Shares in accordance with the provisions set out below.

Investors buying or selling Shares in the secondary market will pay brokerage commissions or other charges
determined and imposed by the applicable broker. Brokerage commissions are often a fixed amount and
may be a significant proportional cost for investors seeking to buy or sell relatively small amounts of Shares.
In addition, secondary market investors willincur the cost of the difference between the price that an investor
is willing to pay for Shares (the "bid" price) and the price at which an investor is willing to sell Shares (the
"ask" price). This difference in bid and ask prices is often referred to as the "spread" or "bid/ask spread. Due
to the costs of buying or selling Shares, including bid/ask spreads, frequent trading of Shares may
significantly reduce investment results and an investment in Shares may not be advisable for investors who
wish to trade regularly in relatively small amounts

Prospective investors should note that where an investor holds Shares via an intermediary such shareholder
will typically not appear on the Register of the Company and may not therefore be able to exercise voting or
other rights available to those persons appearing on the Register.

Fluctuation of Net Asset Value and Trading Prices on the Secondary Market

Depending on an investor's currency of reference, currency fluctuations may adversely affect the value of an
investment in one or more of the Funds.

The secondary market price of the Shares is likely to fluctuate with changes inthe Net Asset Value per Share,
with changes in the exchange rate between the currency(ies) in which the securities held by the relevant
Fund are denominated and the currency in which the Shares are traded and with supply and demand factors
on the stock exchange on which the Shares are traded. The Company cannot predict whether the Shares
will trade below, at, or above their Net Asset Value per Share when converted to the currency in which the
Shares are traded. Price differences may be due in large par, to the fact that supply and demand forces in
the secondary market for Fund's Shares will be closely related, but not identical, to the same forces
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influencing the prices of the Index Securities of that Fund's Index trading individually or in the aggregate at
any point in time.

The Net Asset Value per Share and the secondary market price of Shares are expected to track each other
through arbitrage. In specific circumstances, Authorised Participant may choose to arbitrage the Fund by
subscribing for or redeeming Creation Units. Such arbitrage will help to ensure that the deviation of the
trading bid and offer price per Share from the Net Asset Value per Share (after currency conversion) is
generally minimised. Authorised Participants and other investors are reminded that if the calculation of the
Net Asset Value of a Fund is suspended, then their right to redeem Shares in that Fund would ordinarily also
be suspended. In the event that the Company has to suspend the subscription and/or redemption of Shares
of aFund, orif astock exchange onwhich a Fund'sunderlying investments are traded is closed, itis expected
that larger discounts or premiums could arise.

Index Licence Risk

If in respect of an Index, at any time, the licence granted (if required) to the Company or the Investment
Manager (or its affiliates) to replicate or otherwise use the Index for the purposes of a Fund terminates, or
such a licence is otherwise disputed, impaired or ceases (for any reason), the Directors may be forced to
replace the Index with another index which they determine to replicate substantially the same market as the
Index in question and which they consider to be an appropriate index for the relevant Fund to replicate and
such a substitution or any delay in such a substitution may have an adverse impact on the Fund. In the event
that the Directors are unable to identify a suitable replacement for the relevant index, they may be forced to
terminate the Fund.

Passive Management Risk

An investment in a Fund involves risks similar to those of investing in any fund invested in equity or bond
securities traded on an exchange, such as market fluctuations caused by such factors as economic and
political developments, changes in interest rates and perceived trends in security prices. However, because
the Fund is not "actively" managed, unless a specific security is removed from the Index, the Fund generally
would not sell a security because the security's issuer was in financial trouble. Therefore, the Fund's
performance could be lower than funds that may actively shift their portfolio assets to take advantage of
market opportunities or to lessen the impact of a market decline or a decline in the value of one or more
issuers.

Index Tracking Risk

The Fund’s return may not match the return of the Index for a number of reasons. For example, the Fund
incurs a number of operating expenses, including taxes, not applicable to the Index and incurs costs
associated with buying and selling securities, especially when rebalancing the Fund'’s securities holdings to
reflect changes in the compaosition of the Index and raising cash to meet redemptions or deploying cash in
connection with newly created Creation Units, which are not factored into the return of the Index. Transaction
costs, including brokerage costs, will decrease the Fund’s NAV to the extent not offset by the transaction fee
payable by an Authorized Participant (AP). Market disruptions and regulatory restrictions could have an
adverse effectonthe Fund’s ability to adjustits exposure to the required levelsin orderto replicate the Index.
There is no assurance that an Index Provider or any agents that may act on their behalf will compile an Index
accurately, or that an Index will be determined, composed or calculated accurately. Errors in the Index data,
the Index computations and/or the construction of the Index in accordance with its methodology may occur
from time to time and may not be identified and corrected by the Index provider for a period of time or at all,
which may have an adverse impact on the Fund and its shareholders. The Fund may not be fully invested at
times either as a result of cash flows into the Fund or reserves of cash held by the Fund to pay expenses. In
addition, the Fund may not be able to invest in certain securities included in the Index, or invest in them in
the exact proportions in which they are represented in the Index, due to legal restrictions or limitations
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imposed by the governments of certain countries. The Fund’s performance may also deviate from the retum
of the Index due to a lack of liquidity on stock exchanges in which such securities trade, potential adverse
tax consequences or other regulatory reasons or legal restrictions or limitations. The Fund may value certain
of its investments and/or underlying currencies based on fair value prices. To the extent the Fund calculates
its NAV based on fair value prices and the value of the Index is based on securities’ closing prices on local
foreign markets (i.e., the value of the Index is not based on fair value prices), the Fund’s ability to replicate
the Index may be adversely affected. For tax efficiency purposes, the Fund may sell certain securities, and
such sale may cause the Fund to realize a loss and deviate from the performance of the Index. In light of the
factors discussed above, the Fund’s return may deviate significantly from the return of the Index. Changes
to the composition of the Index in connection with a rebalancing or reconstitution of the Index may cause the
Fund to experience increased volatility, during which time the Fund’s index tracking risk may be heightened.

Optimising Strategy Risk

It may not be practical or cost efficient for the Fund to replicate its Index. Where it is not part of a Fund's
investment policy to replicate its Index, such Fund may use optimisation techniques to replicate the
performance of its Index. Optimising funds may potentially be subject to tracking error risk, which is the risk
that their returns may not replicate exactly those of its Index.

Legal and Regulatory Risk

The Company must comply with regulatory constraints or changes in the laws affecting it, the Funds, or the
Investment Restrictions, which might require a change in the investment objective and policies followed by
a Fund. A Fund's assets may also be subject to change in laws or regulations and/or regulatory action which
may affecttheir value. The Company and the Investment Manager may be or may become subject to unduly
burdensome and restrictive regulation. In particular, in response to significant recent events in international
financial markets, governmental intervention and certain regulatory measures which have been or may be
adopted in certain jurisdictions. Any changes in global financial regulation may present the Company with
significant challenges and could result in losses to the Company.

Political Factors, Emerging Market and Non-OECD Member State Assets

The performance of the Shares and/or the possibility to purchase, sell, or repurchase the Shares may be
affected by changes in general economic conditions and uncertainties such as political developments,
changes in government policies, the imposition of restrictions on the transfer of capital and changes in
regulatory requirements. Such risks can be heightened in investments in, or relating to, emerging markets or
non-OECD member states. In addition, local custody services remain underdeveloped in many non-OECD
and emerging market countries and there is a transaction and custody risk involved in dealing in such
markets. In certain circumstances, a Fund may not be able to recover or may encounter delays in the
recovery of some of its assets. Furthermore, the legal infrastructure and accounting, auditing and reporting
standards in emerging markets or non-OECD member states, may not provide the same degree of investor
information or protection as would generally apply to major markets.

Market Disruption and Geopolitical Risk.

The Funds are subject to the risk that geopolitical events will disrupt securities markets and adversely affect
global economies and markets. Geopolitical events may affect the global economy, the economies of the
specific nations or regions, securities markets, interestrates, credit ratings, inflation, investor sentiment and
individual issuers, all of which may negatively impacta Fund’s performance. Geopolitical events may present
significant financial and/or operational risks to the Company, the Manager and/or its service providers
(including the Administrator and the Investment Manager) and may impact on the ability of the relevant
Investment Manager to access markets orimplement a Fund’s investment policy in the manner originally
contemplated during the duration of the geopolitical event and beyond. The spread of infectious illness or

30



20.17

20.18

20.19

other public health issues, such as coronavirus, and related geopolitical events have led, and in the future
may lead, to increased short-term market volatility and may have adverse long-term effects on word
economies and markets generally. For example, in March 2020, the World Health Organisation declared
Coronavirus disease 2019 (“COVID 19”) a pandemic. While the full impact of a pandemic is not always
known, it may result in continued market volatility, impairment of liquidity in certain instruments and a period
of economic decline globally.

Delivery Failure

In some securities markets, deliveries of securities and other Fund Assets and payments therefor may not
be or are not customarily made simultaneously. Further due to the nature of the investment policy and
structuring of transactions involving the Fund Assets the deliveries of securities and payments may not be
made simultaneously. The Depositary or a sub-custodian may make or accept paymentfor or delivery of
Fund Assets in such form and manner and shall not be contrary to the customs prevailing in the relevant
market or among securities dealers or in accordance with the terms of the Depositary Agreement. The
Company shall bear the risk that: (i) the recipient of Fund Assets delivered by the Depositary or any sub-
custodian may fail to make payment, for or return such Fund Assets orhold such Fund Assets orthe proceeds
of their sale in trust for the Depositary or the Company; and (ii) the recipient of payment for Fund Assets
made by the Depositary or any sub-custodian may fail to deliver the Fund Assets or to return such payment,
in each case whethersuchfailure s total or partial or merely afailure to perform on atimely basis. In principle,
neither the Depositary nor any sub-custodian shall be liable to the Company for any loss resulting from any
of theforegoing eventsorfrom the liquidation, insolvency or bankruptcy of suchrecipient, unlessthese losses
are the results of specific events in compliance with regulatory requirements and/or otherwise specified in
the Depositary Agreements.

Liquidity Risk

The Company provides daily liquidity. Under normal circumstances, all positions can be sold within a very
short period of time without realising significant losses. However, unforeseen circumstances can give rise to
abnormal conditions which could cause the Company to face liquidity risk. It could be unable to sell its
positions as a result. The degree to which the securities in which the relevant Fund invests can be traded
affects the height of the actual buy and sell prices. This could mean that securities cannot be sold or can
only be sold at a substantially lower price than the valuation assigned and the relevant Sub -fund may be
unable to free up adequate funds to satisfy its purchase obligations. The bid/ask prices can deviate from the
asset value of the share in the relevant Fund, as a result of which the performance may deviate from that of
the underlying Index or Indices, certainly in the event of limited liquidity on the market. To limit this risk,
investments are only made in listed securities. In exceptional circumstances, if the purchase of shares in the
Company is suspended for instance, there could be a risk that the investor may be unable to sell their
investment at the desired moment or for a reasonable price. Given the open-ended character of the
Company, it could be confronted with a high number of exits which would mean investments would have to
be liquidated under potentially unfavourable conditions. This would negatively impact the value of the share.
As described in this Prospectus, the purchase of shares may be (temporarily) suspended under certain
circumstances.

Contingent Liability Transactions

Contingent liability transactions which are margined require the Fund to make a series of payments against
the purchase price, instead of paying the whole purchase price immediately. If the Fund trades in futures or
sells options, the Fund may sustain a total loss of the margin it deposits with the broker to establish or
maintain a position. If the market moves against the Fund, the Fund may be called upon to pay substantial
additional margin at short notice to maintain the position. If the Fund fails to do so within the time required,
its positionmay beliquidated at aloss and the Fund will be liable for any resulting deficit. Evenif atransaction
is not margined, it may still carry an obligation to make further payments in certain circumstances over and
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above any amount paid when the contract was entered into. Contingent liability transactions which are not
traded on or under the rules of a recognised or designated investment exchange may expose you to
substantially greater risks.

Risk of (tax) legislation and regulation

Financial and/or tax legislation that is currently favourable could be subject to unfavourable amendment. The
Company has the status of fiscal investment institution (FIl). This tax status entails conditions which the
Company must satisfy. Although this is included in its policy, there is the chance that the Company might no
longer satisfy or be unable to satisfy the requirements associated with the tax status any longer and could
lose this special status, resulting in the Company owing corporation tax at the usual rate.

Market Risk

Market risk can negatively impact the value of an investmentin a Fund. The investments in the Funds can
be affected by uncertainties on the financial markets, such as but not limited to general international political
and economic developments or market conditions.

Settlement Risk

The Company normally invests in listed securities. In the period between the agreement for a particular
transaction and the execution of that transaction, there is a settlement risk. The payment or transfer of the
financial instruments by the counterparty via a trading system sometimes does not occur, does not occur on
time or does not occur as expected.

Risk of suspension of or restrictions on purchase and issue

Under specific circumstances, the issue and purchase of shares of the Company may be restricted or
suspended. Investors run the risk that they will not always be able to purchase or sell the shares in the
Company in the short term.

Risk of Investing in Depositary Receipts

A Fund may invest in depositary receipts which involve similar risks to those associated with investments in
foreign securities. Depositary receipts are receipts issued by banks or trust companies that entitle the holder
to all dividends and capital gains that are paid outonthe underlying foreign shares. Investmentsin depositary
receipts may be less liquid than the underlying shares in their primary trading market and, if not included in
the relevant Index, may negatively affect the Fund’s ability to replicate the performance of the relevant Index.

Investments through Stock Connect

Trading through Stock Connectis subject to a number of restrictions that may affect a Fund’s investments
and returns. For example, trading through Stock Connect is subject to daily quotas that limit the maximum
daily net purchases on any particular day, which may restrict or preclude a Fund’s ability to invest in Stock
Connect A-shares or B-Shares. In addition, investments made through Stock Connect are subject to trading,
clearance and settlement procedures that are relatively untested in the PRC, which could poserisksto a
Fund. Furthermore, securities purchased via Stock Connect will be held via a book entry omnibus account
in the name of HKSCC, Hong Kong'’s clearing entity, at the China Securities Depository and Clearing
Corporation Limited (“‘CSDCC”). A Fund’s ownership interest in Stock Connect securities will not be reflected
directly in book entry with CSDCC and will instead only be reflected on the books of its Hong Kong sub-
custodian. A Fund may therefore depend on HKSCC'’s ability or willingness as record-holder of Stock
Connect securities to enforce a Fund’s shareholderrights. PRC law did not historically recognize the concept
of beneficial ownership; while PRC regulations and the Hong Kong Stock Exchange have issued clarifications
and guidance supporting the concept of beneficial ownership via Stock Connect, the interpretation of
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beneficial ownership in the PRC by regulators and courts may continue to evolve. Moreover, Stock Connect
A-shares generally may not be sold, purchased or otherwise transferred other than through Stock Connect
in accordance with applicable rules.

A primary feature of Stock Connect is the application of the home market’s laws and rules applicable to
investors in A-shares or B-Shares. Therefore, a Fund’s investments in Stock Connect A-shares or B-Shares
are generally subject to PRC securities regulations and listing rules, among other restrictions. A Fund will
not benefit from access to Hong Kong investor compensation funds, which are set up to protect against
defaults of trades, when investing through Stock Connect. Stock Connect is only available on days when
markets in both the PRC and Hong Kong are open, which may limit a Fund’s ability to trade when it would
be otherwise attractive to do so. Finally, uncertainties in PRC tax rules governing taxation of income and
gains from investments in Stock Connect A-shares or B-Shares could result in unexpected tax liabilities for
a Fund. The withholding tax treatment of dividends and capital gains payable to overseas investors currently
is unsettled.

The Stock Connect program is a relatively new program and may be subject to further interpretation and
guidance. There can be no assurance as to the program’s continued existence or whether future
developments regarding the program may restrict or adversely affect a Fund’s investments or returns. In
addition, the application and interpretation of the laws and regulations of Hong Kong and the PRC, and the
rules, policiesorguidelines published or applied by relevant regulators and exchangesin respect of the Stock
Connect program are uncertain, and they may have adetrimental effect on aFund’s investments and returns.

Risk Management System

The Manager employs a portfolio and risk management approach which aims to evaluate and analyse risks
and performance, compliance with the Investment Restrictions applicable to the Fund and to measure and
manage the risk generated by replicating the Index. Although the Manager endeavours to follow such
measures, no guarantee can be given that the Manager will be successful in limiting risk expos