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1 PRINCIPAL FEATURES AND DEFINITIONS

1.1 Principal Features

The following summary i

s qualified in its entirety by reference to the more detailed information

included elsewhere in this Prospectus.

Fund

Sub-Funds

Reference Currency

Classes

Shares

Available Share
Classes Document

Listing of Shares

The Fund is an investment company organised under Luxembourg law
as a société anonyme qualifying as a société d’investissement a capital
variable. The Fund may comprise several Sub-Funds. Each Sub-Fund
may have one or more Classes of Shares. The Fund is governed by
Part | of the Law of 2010 and qualifies as a UCITS under the UCITS
Directive.

The Fund offers investors, within the same investment vehicle, a choice
of investment in one or more Sub-Funds, which are distinguished
mainly by their specific investment policies and objective and/or by the
currency in which they are denominated. The specifications of each
Sub-Fund are described in the Sub-Fund Appendix. The Board of
Directors of the Fund may, at any time, decide to create additional Sub-
Funds and, in such case, this Prospectus will be updated by completing
the Sub-Fund Appendix.

The currency in which all the underlying assets of the relevant Sub-
Fund or Class is valued. The details are described in the Sub-Fund
Appendix.

Pursuant to the Articles of Incorporation, the Board of Directors may
decide to issue, within each Sub-Fund, separate Classes of Shares the
assets of which will be commonly invested but where a specific sales or
redemption charge structure, fee structure, minimum subscription
amount or dividend policy may be applied or which are denominated in
a particular currency or are available only to certain types of investor.
The details of each Class are described in section 10.2, as
supplemented by the Sub-Fund Appendix for each Sub-Fund.

Shares of each Sub-Fund will be offered in registered form only. Shares
may also be held through recognised clearing institutions. Fractions of
Shares will be issued up to three decimal places. All Shares must be
fully paid up.

The Classes of Shares available in each Sub-Fund will be set out in the
Available Share Classes Document showing the ISINs for all available
share classes at http://www.ashmoregroup.com/our-funds and from the
registered office of the Fund upon request. It will be updated as new
Sub-Funds or Classes become available.

Each Class of Shares of each Sub-Fund may be listed on the
Luxembourg Stock Exchange as described more particularly in each
Sub-Fund Appendix.


http://www.ashmoregroup.com/our-funds

Subscription for
Shares

ERISA

Redemption of
Shares

Conversion of
Shares

Business Day

The offering price per Share of each Class will be the net asset value
per Share of such Class determined on the applicable Valuation Day
(as defined below), plus any applicable sales charge.

Subject to the provisions of this Prospectus and the relevant applicable
U.S. and/or ERISA requirements, Benefit Plan Investors may, at the
sole discretion of the Fund, be permitted to subscribe for Shares in a
Sub-Fund. Except as otherwise described within a Sub-Fund Appendix,
the Fund intends to limit investment by Benefit Plan Investors in a Sub-
Fund such that, after giving effect to any such subscription, less than
25% of the total value of each Share Class in such Sub-Fund is held by
such Benefit Plan Investors (based on assurances received from
investors). To the extent applicable with respect to a Sub-Fund, the
Fund intends to exercise its power to compulsory redeem Shares of a
Shareholder, in whole or in part, from the relevant Sub-Fund(s) if it
becomes necessary to ensure that Benefit Plan Investors hold less than
25% (or any other threshold that the Board deems appropriate) of the
total value of each Share Class in such Sub-Fund(s) so that the Sub-
Fund does not hold “plan assets”.

Subject to certain terms and conditions specified herein, Shareholders
may at any time request redemption of their Shares, at a price equal to
the net asset value per Share of the Class concerned, determined on
the applicable Valuation Day (as defined below).

Subject to compliance with any conditions specified herein (including
any minimum subscription or holding amount of the Class into which
conversion is to be effected), Shareholders have the right to convert all
or part of their Shares of any Class of a Sub-Fund into Shares of
another existing Class denominated in the same currency or, only with
the consent of the Management Company, denominated in another
currency of that or another Sub-Fund on the basis of the net asset
values of both Classes concerned.

Any day in which banks in Luxembourg and London are open for
normal banking business (excluding Saturdays and Sundays) or such
other day as the Directors shall determine from time to time.

In respect of Ashmore SICAV Emerging Markets Active Equity Fund,
any day on which banks in Luxembourg, London and New York are
open on normal banking business (excluding Saturdays and Sundays).

In respect of Ashmore SICAV Emerging Markets Indonesian Equity
Fund, any day on which banks are open for normal banking business in
Luxembourg, Jakarta and London (excluding Saturdays and Sundays)
or such other day as the Directors shall determine from time to time.

In respect of Ashmore SICAV Emerging Markets China Bond Fund, any
day on which banks are open for normal banking business in
Luxembourg, Beijing and London (excluding Saturdays and Sundays)



Valuation Day

Management
Company

Investment Manager
and Principal Sales
Agent

Sales Agents

Depositary

1.2 Definitions
“Absolute Return”

“Accumulation
Shares”

“Amended and
Restated
Management
Company Services
Agreement”

“Application Form”

“Articles of

or such other day as the Directors shall determine from time to time.

The net asset value per Share of each Class is determined on each
Valuation Day. A “Valuation Day” in relation to any Sub-Fund is every
day which is a Business Day.

Northern Trust Luxembourg Management Company S.A., registered in
Luxembourg as a Management Company under Chapter 15 of the Law
of 2010, will act as designated Management Company of the Fund. As
such, it will render services to the Fund including, without limitation: (i)
investment management services, (i) administrative agency, corporate
and domiciliary agency, registrar and transfer agency services, and (iii)
marketing, principal distribution and sales services. The Management
Company has delegated the investment management services and the
marketing, principal distribution and sales services to Ashmore
Investment Management Limited.

Ashmore Investment Management Limited will act as Investment
Manager and Principal Sales Agent in relation to all Sub-Funds by
delegation of the Management Company.

The Principal Sales Agent may appoint a number of Sales Agents to
distribute the Shares in certain countries. A list of the Sales Agents is
available from the offices of the Management Company.

The assets of the Fund are held under the custody or control of
Northern Trust Global Services SE, Luxembourg Branch. The
Depositary will also act as the principal paying agent of the Fund.

means a strategy that aims to produce a positive return, even when
markets are volatile.

Shares providing for the net income earned to be retained in the net
asset value of the Share and representing such number of Shares in the
capital of the Fund as is equal to a Share issued at subscription and
increased by the amount of retained net income proportionately equal to
that paid on Distribution Shares in respect of each intervening accounting
period.

the Amended and Restated Management Company Services Agreement

dated 25 February 2010 entered into by the Management Company and
the Fund.

the application form as required by the Management Company and/or the
Sales Agents. Please see section 10.1 of this Prospectus.

the articles of incorporation of the Fund, as may be amended from time to



Incorporation”
“Ashmore Associate”

“Ashmore Funds”
“Auditors”

“Available Share
Classes Document”

Benchmarks
Regulation

“Benefit Plan
Investors”

“Board”, “Directors” or
“Board of Directors”

“BRL Class”

“Business Day”

time.
any subsidiary of Ashmore Group plc.

funds managed or advised by the Investment Manager or the Sub-
Managers.

KPMG Luxembourg, acting in its capacity as auditor of the Fund.

document listing the Share Classes (and corresponding ISINs) that are
available in each Sub-Fund. The Available Share Classes Document is
available at http://www.ashmoregroup.com/our-funds and may be
obtained free of charge and upon request, from the registered office of
the Fund.

Regulation (EU) 2016/1011 of the European Parliament and of the
Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of
investment funds, as amended from time to time.

(i) any employee benefit plan (as defined in section 3(3) of ERISA), that
is subject to the provisions of Title | of ERISA, (ii) any plan to which
section 4975 of the U.S. Internal Revenue Code of 1986 applies or (iii)
any entity whose underlying assets include plan assets by reason of the
investment by a plan described in (i) or (ii) in the entity.

the members of the board of directors of the Fund, for the time being and
any duly constituted committee thereof and any successors to such
members as may be appointed from time to time.

the class of Institutional and Retaill Share Classes which are
denominated in US$ but hedged against Reais, as described in the Sub-
Funds Appendix.

any day on which banks are open for normal banking business in
Luxembourg and London (excluding Saturdays and Sundays) or such
other day as the Directors shall determine from time to time.

In respect of Ashmore SICAV Emerging Markets Active Equity Fund, any
day on which banks in Luxembourg, London and New York are open on
normal banking business (excluding Saturdays and Sundays).

In respect of Ashmore SICAV Emerging Markets Indonesian Equity Fund,
any day on which banks are open for normal banking business in
Luxembourg, Jakarta and London (excluding Saturdays and Sundays) or
such other day as the Directors shall determine from time to time.

In respect of Ashmore SICAV Emerging Markets China Bond Fund, any
day on which banks are open for normal banking business in
Luxembourg, Beijing and London (excluding Saturdays and Sundays) or
such other day as the Directors shall determine from time to time.


http://www.ashmoregroup.com/our-funds

CASS
“‘CET”

“China A-Shares”

“CIBM”

“CIBM Direct Access”

“Clearing System”
“CSDcCcC”

HCS ch

“Country Supplement”

“Class”

“CSSF”

“Depositary”

“Depositary and
Paying Agent
Agreement”

“Developed Market”

“Discretionary
Investment
Management and
Sales Agent
Agreement”

the FCA's Client Assets Sourcebook.
Central European Time.

RMB-denominated “A” shares in mainland China-based companies that
trade on Chinese stock exchanges such as the Shanghai Stock
Exchange and/or the Shenzhen Stock Exchange.

the China Interbank Bond Market.

the PRC investment program under which certain foreign institutional
investors may invest, without particular license or quota, directly in RMB
securities and derivatives dealt on the CIBM via an onshore bond
settlement agent, after such bond settlement agent has made the
relevant filings and account opening with the relevant PRC authorities, in
particular the PBOC.

the National Securities Clearing Corporation (“NSCC”) or any other
clearing system approved by the Directors.
the China Depositary and Clearing Corporation Limited.

the Chinese Securities Regulatory Commission.

document, as may be distributed separately or as part of this Prospectus
in certain jurisdictions, that contains important information about the offer
of the Sub-Funds in such jurisdictions as required by local laws.

a class of Shares in a Sub-Fund.

the Commission de Surveillance du Secteur Financier, the Luxembourg
Supervisory Authority.

Northern Trust Global Services SE, Luxembourg Branch acting in its
capacity as depositary of the Fund’'s assets. Northern Trust Global
Services SE, Luxembourg Branch will also act as principal paying agent
of the Fund.

the depositary agreement dated 23 March 2016 entered into by the
Depositary, the Management Company and the Fund, as amended on 4"
June 2018.

means any country which is not an Emerging Market.

an agreement dated 11 July 2005, as amended, between the
Management Company, the Fund, and the Investment Manager and
Principal Sales Agent pursuant to which the latter acts as investment
manager and principal sales agent of the Fund.



“Distribution Shares

“Emerging Market”

“Emerging Market
Index”

“‘ERISA”
HEU”

‘FATCA”

“Fund”

HG 71!

"Group of
Companies"

“Institutional
Class(es) Shares”

“Institutional
Investors”

“Investment Manager”

“Law of 2010”

Shares providing for the right to dividends in respect of available income.

any country included by the International Monetary Fund in its list of
Emerging and Developing Economies, any country which is considered a
Low-income, Lower-middle income or Upper-middle income economy by
the World Bank, any country which is included in an Emerging Markets
Index and any other country which the Investment Manager may
determine qualifies or no longer qualifies, as the case may be, as an
Emerging Market. Some of the markets organised in such Emerging
Markets may not be Regulated Markets or Other Regulated Markets, in
which case investment in securities dealt in on such markets will be
made in compliance with section 6, "Investment Restrictions"”, under
6B(1).

The Board of Directors will determine from time to time which markets
gualify as Other Regulated Markets.

the relevant indices in the family of J.P. Morgan Corporate Emerging
Markets Bond Index, J.P. Morgan Emerging Local Markets Index, J.P.
Morgan Emerging Markets Bond Index, MSCI Emerging and Frontier
Markets Index.

the U.S Employee Retirement Income Security Act of 1974, as amended.
European Union.

the provisions of the Hiring Incentives to Restore Employment (HIRE) Act
of 18 March 2010 commonly referred to as the Foreign Account Tax
Compliance Act (FATCA).

Ashmore SICAV.

comprises the following countries: United States of America, Japan,
Germany, France, UK, Italy and Canada.

companies belonging to the same body of undertakings and which must
draw up consolidated accounts in accordance with Council Directive
83/349/EEC of 13 June 1983 on consolidated accounts and according to
recognised international accounting rules, as amended.

Classes of Shares which are only available for subscription and holding
by Institutional Investors.

institutional investors, as defined by guidelines or recommendations
issued by the CSSF from time to time.

Ashmore Investment Management Limited, the investment manager of
the Fund by delegation of the Management Company.

the Luxembourg law of 17 December 2010 relating to undertakings for
collective investment, as may be amended from time to time.

10



“Listing Agent”

“Management
Company”

“Management
Company Fee”

“Management Fee”
"Member State"
"Money Market
Instrument”
“Monthly Distribution
Il Shares”

HO EC DH

"Other Regulated
Market"

"Other State"

“PBOC”

“Principal Sales
Agent”

HPRCH
“PRC Custodian” or
“Bond Settlement

Agent”

Privacy Notice

Banque et Caisse d’Epargne de I'Etat Luxembourg.

Northern Trust Luxembourg Management Company S.A. as designated
management company of the Fund.

the management company fee payable to the Management Company.

the management fee payable to the Investment Manager.
a member state of the European Union.

instruments normally dealt in on the money market which are liquid, and
have a value which can be accurately determined at any time, as referred
to in the UCITS Directive.

Shares providing for the right to fixed dividends in respect of available
income.

Organisation for Economic Cooperation and Development.

market which is regulated, operates regularly and is recognised and open
to the public, namely a market (i) that meets the following cumulative
criteria: liquidity; multilateral order matching (general matching of bid and
ask prices in order to establish a single price); transparency (the
circulation of complete information in order to give clients the possibility
of tracking trades, thereby ensuring that their orders are executed on
current conditions); (ii) on which the securities are dealt in at a certain
fixed frequency, (iii) which is recognised by a state or by a public
authority which has been delegated by that state or by another entity
which is recognised by that state or by that public authority such as a
professional association and (iv) on which the securities dealt are
accessible to the public.

any State of Europe which is not a Member State, and any State of
America, Africa, Asia, Australia and Oceania.

the People’s Bank of China.

Ashmore Investment Management Limited, the principal sales agent of
the Fund by delegation of the Management Company.

the People’s Republic of China.

HSBC Bank (China) Company Limited.

the policy relating to the treatment of the shareholders’ personal data and
to the information given to shareholders in that respect.

11



“Quasi-Sovereign”

“Reference Currency”

“Regulated Market”

“Retalil Class Shares”

“‘R-QFII”

“R-QFIl Regulations”

“SAFE”

“Sales Agent”

means an entity (including a local or regional governmental body) that is
100% guaranteed by a Sovereign or more than 50% directly or indirectly
owned or controlled by a Sovereign. For the avoidance of doubt, a
province and a city is classified as a Quasi-Sovereign®.

the currency in which all the underlying assets of the relevant Sub-Fund
or Class are valued and reported.

a regulated market as defined in the Council Directive 2004/39/EC dated
21 April 2004 on markets in financial instruments (“Directive
2004/39/EC™), namely a multilateral system operated and/or managed by
a market operator, which brings together or facilitates the bringing
together of multiple third-party buying and selling interest in financial
instruments — in the system and in accordance with its non-discretionary
rules — in a way that results in a contract, in respect of the financial
instruments admitted to trading under its rules and/or systems, and which
is authorised and functions regularly and in accordance with the
provisions of the Directive 2004/39/EC, as may be amended from time to
time.

Classes of Shares (including the Z Class Shares) which are available for
subscription and holding by all investors.

a RMB qualified foreign institutional investor approved pursuant to the R-
QFIl Regulations (as amended from time to time).

includes (but are not limited to) (a) the “Pilot Scheme for Domestic
Securities Investment through Renminbi Qualified Foreign Institutional
Investors” issued by the CSRC, the PBOC and the SAFE and effective
from 1 March 2013; (b) the “Implementation Rules for the Pilot Scheme
for Domestic Securities Investment through Renminbi Qualified Foreign
Institutional Investors” issued by the CSRC and effective from 1 March
2013; (c) the “Circular on Issues Related to the Pilot Scheme for
Domestic Securities Investment through Renminbi Qualified Foreign
Institutional Investors” issued by SAFE and effective from 21 March
2013; (d) the “Notice of the People's Bank of China on the Relevant
Matters concerning the Implementation of the Pilot Scheme for Domestic
Securities Investment through Renminbi Qualified Foreign Institutional
Investors”, issued by the PBOC and effective from 2 May 2013; and (e)
any other applicable regulations promulgated by the relevant authorities.

the State Administration of Foreign Exchange of the PRC.

a sales agent, including the Principal Sales Agent (as defined), appointed
to distribute one or more Share Classes.

! Shareholders requiring additional information can contact the Investment Manager
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“Schedule”

“SFTs”

“SFTR”

“Shares”

“Shareholder”

“SICAV”

“Sovereign”

“Stock Connect”

“Sub-Fund”

“Sub-Fund Appendix”

“Sub-Manager(s)”

“Total Return”

the schedule(s) to this Prospectus, which forms part of this Prospectus.

securities financing transactions, which are defined in the SFTR as a
repurchase or reverse-repurchase transaction, securities lending and
securities borrowing, a buy-sell back transaction or sell-buy back
transaction or a margin lending transaction.

Regulation (EU) 2015/2365 of the European Parliament and of the
Council of 25 November 2015 on transparency of securities financing
transactions and of reuse.

shares in the Fund or a Sub-Fund offered in registered form.

a person recorded as a holder of Shares in the Fund's register of
shareholders.

a société d'investissement a capital variable.

any country which the Investment Manager determines is an Emerging
Market (unless otherwise provided for with respect to a particular Sub-
Fund).

the Shanghai-Hong Kong Stock Connect and the Shenzhen-Hong Kong
Stock Connect, the mutual market access programs through which
foreign investors can deal in selected securities listed on the Shanghai
Stock Exchange (“SSE”) and the Shenzhen Stock Exchange (“SZSE")
through the Stock Exchange of Hong Kong (“SEHK”) and the clearing
house in Hong Kong, as well as, as and when available and approved by
the CSSF, similar Chinese mutual market access programs provided that
the Board of Directors and the Depositary are both satisfied that the
conditions and risks associated therewith do not differ from those in
relation to the Shanghai-Hong Kong Stock Connect and the Shenzhen-
Hong Kong Stock Connect.

a separate sub-fund established and maintained in respect of one or
more Classes of Shares to which the assets and liabilities and income
and expenditure attributable or allocated to each such Class or Classes
of Shares will be applied or charged.

a sub-section of section 2 of this Prospectus containing information
specific to each Sub-Fund, including a description of the investment
objective and policies, and restrictions of the Sub-Fund and of the Share
Classes offered by that Sub-Fund.

the sub-managers in relation to certain Sub-Funds, by delegation of the
Investment Manager.

means a strategy that looks to the combination of both income and
capital growth to provide a return.

13



"Transferable
Securities"

“‘ucr”

“‘UCITS”

“UCITS Directive”

HU K”

“United States” or
“U.S” or “US”

“US Person”

“Valuation Day”

“1933 Act”

securities such as:

- shares and other securities equivalent to shares;

- bonds and other debt instruments;

- any other negotiable securities which carry the right to acquire
any such transferable securities by subscription or to exchanges,
with the exclusion of techniques and instruments;

- loan participations.

an undertaking for collective investment within the meaning of Article
1(2)(a) and (b) of the UCITS Directive, being an open-ended undertaking
with the sole object of collective investment of capital raised from the
public, in accordance with the principle of risk-spreading, in transferable
securities and other liquid financial assets.

an undertaking for collective investment in transferable securities under
Article 1(2) of the UCITS Directive.

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

the United Kingdom.

the United States of America, its territories or possessions or any area
subject to its jurisdiction including the Commonwealth of Puerto Rico.

subject to such applicable laws and to such changes as may be notified
by the Fund and/or the Management Company to applicants for, or
transferees of, Shares, a citizen or resident of the United States, a
corporation, partnership or other entity created or organised in or under
the laws of the United States or any person falling within the definition of
the term “United States Person” under Regulation S promulgated under
the 1933 Act, under Rule 4.7 under the CEA, or under the US Internal
Revenue Code, as the case may be.

the day on which the net asset value per Share of each Class of Shares
is determined being a Business Day.

the United States Securities Act of 1933, as amended.

In this Prospectus all references to “Euro” and “€” are to the unit of the European single
currency, all references to “US Dollars” and “US$” are to the currency of the United States, all
references to “GBP” and “£” are to the currency of Great Britain, all references to “DKK” and
“Danish Krone” are references to the currency of Denmark, all references to “NOK” and
“Norwegian Krone” are references to the currency of Norway, all references to “SEK” and
“Swedish Krona” are to the currency of Sweden, all references to “CHF” and “Swiss Franc” are
to the currency of Switzerland, all references to “JPY”, “¥" and “Japanese Yen” are references to
the currency of Japan, all references to “Reais”, “Real” and “BRL” are to the currency of Brazil,
all references to “AUD” are to the currency of Australia, all references to “MXN” are to the
currency of Mexico, all references to “CAD” are to the currency of Canada, all references to
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“SGD” are to the currency of Singapore, all references to “HKD” are to the currency of Hong
Kong and all references to “RMB” are to the currency of the PRC (where all references to
“RMB(CNY)” are to the RMB traded in the PRC and all references to “RMB(CNH)” are to the
RMB traded outside the PRC.

Benchmarks Regulation

The Fund has adopted written plans setting out actions, which it will take with respect to the
relevant Sub-Fund in the event that any of the benchmarks listed in the relevant Appendix
materially changes or ceases to be provided (the “Contingency Plan”), as required by article
28(2) of the Benchmarks Regulation. Shareholders may access the Contingency Plan free of
charge upon request at the registered office of the Fund.
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2 SUB-FUNDS APPENDIX

The information contained in this section should be read in conjunction with the full text of this

Prospectus.

At the date of this Prospectus, the existing Sub-Funds are:

External Debt
Funds:

Local Currency
Funds:

Blended Debt
Funds:

Multi-Asset
Funds:

Corporate Debt
Funds:

Equity Funds:

Ashmore SICAV Emerging Markets Debt Fund
Ashmore SICAV Emerging Markets Sovereign Debt Fund
Ashmore SICAV Emerging Markets Sovereign Investment Grade Debt Fund

Ashmore SICAV Local Currency Fund

Ashmore SICAV Emerging Markets China Bond Fund

Ashmore SICAV Emerging Markets Volatility-Managed Local Currency Bond
Fund

Ashmore SICAV Emerging Markets Local Currency Bond Fund

Ashmore SICAV Emerging Markets Investment Grade Local Currency Fund
Ashmore SICAV Emerging Markets Local Currency Bonds (Broad) Fund

Ashmore SICAV Emerging Markets Total Return ESG Fund

Ashmore SICAV Emerging Markets Absolute Return Debt Fund
Ashmore SICAV Emerging Markets Total Return Fund

Ashmore SICAV Emerging Markets Investment Grade Total Return Fund

Ashmore SICAV Emerging Markets Multi-Asset Fund

Ashmore SICAV Emerging Markets Corporate Debt Fund

Ashmore SICAV Emerging Markets Investment Grade Corporate Debt Fund
Ashmore SICAV Emerging Markets High Yield Corporate Debt Fund
Ashmore SICAV Emerging Markets Local Currency Corporate Debt Fund
Ashmore SICAV Emerging Markets Asian Corporate Debt Fund

Ashmore SICAV Emerging Markets Short Duration Fund

Ashmore SICAV Emerging Markets Investment Grade Short Duration Fund

Ashmore SICAV Emerging Markets Global Small-Cap Equity Fund
Ashmore SICAV Emerging Markets Frontier Equity Fund

Ashmore SICAV Emerging Markets Active Equity Fund

Ashmore SICAV Latin American Small-Cap Equity Fund

Ashmore SICAV Middle East Equity Fund

Ashmore SICAV Emerging Markets Equity Fund

Ashmore SICAV Emerging Markets Indonesian Equity Fund
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EXTERNAL DEBT

2.1 ASHMORE SICAV EMERGING MARKETS DEBT FUND

Reference Currency of the Sub-Fund

The reference currency of the Sub-Fund is US Dollars (US$) and it is anticipated that many of
the Sub-Fund’s assets will be denominated in US Dollars. However, the currency of investments
may not be the reference currency.

Investment Objective and Policies

The Sub-Fund will mainly seek to access the returns available from Emerging Market
transferable debt securities (Sovereign, Sovereign guaranteed and public sector and private
sector corporate) denominated in US Dollars, Euros, Swiss Francs and other major currencies
including also investing in financial derivative instruments, as described further below and
Emerging Market transferable debt securities denominated in Emerging Market local currencies.

The Sub-Fund may, on an ancillary basis, invest in Money Market Instruments including in
money market UCITS or UCIs denominated in US$ or other currencies. Investments made in
units or shares of UCITS and / or UCIs may not in aggregate exceed 10% of the net assets of
the Sub-Fund.

The Sub-Fund may acquire credit-linked notes and loan participations in respect of Emerging
Market issuers. The investment limits will equally apply to the issuer of such instrument and to
the underlying asset.

The Sub-Fund may also, within the limits set out in sections 6 "Investment Restrictions" and 7
"Special Investment Techniques and Instruments”, invest in financial derivative instruments and
engage in certain techniques for the purpose of hedging and efficient portfolio management,
including currency forwards transactions (including deliverable and non-deliverable forwards),
currency futures transactions, currency options transactions and bond options transactions,
enter into forward purchase settlement transactions, repurchase agreement transactions, total
return swaps and credit default swaps and borrow cash up to 10% of its net assets on a secured
or unsecured basis provided that such borrowings are made only on a temporary basis. Some of
these financial derivative instruments are more fully described under section 7 "Special
Investment Techniques and Instruments". The use of such financial instruments is not expected
to affect the Sub-Fund'’s over-all risk profile.

The Sub-Fund'’s use of, or investment in, SFTs and total return swaps will be as follows:

Under normal circumstances, it | The principal amount of the Sub-
is generally expected that the Fund’s assets that can be subject

Type of transactions principal amount of such to the transactioqs may represent
transactions will not exceed a up to a maximum of the
proportion of the Sub-Fund’s net | proportion of the Sub-Fund’s net
asset value indicated below. asset value indicated below.

Total return swaps and
other derivatives with the 50% 50%
same characteristics
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Repurchase and reverse

50% 50%
repurchase agreements

For the avoidance of doubt, investments in both (i) total return swaps and other derivatives with
the same characteristics and (ii) repurchase and reverse repurchase agreements, may not in
aggregate exceed 50% of the net assets of the Sub-Fund.

The Sub-Fund typically uses total return swaps in order to gain exposure to debt securities if the
use of total return swaps is more efficient or otherwise advantageous to the Sub-Fund.

Total return swaps and SFTs may have underlying such as Emerging Market transferable debt
securities or instruments or a basket of such securities or instruments. Typically investments in
such instruments is made to adjust the portfolio’s market exposure in a more cost efficient way.

The Sub-Fund will not enter into securities lending and borrowing transactions or into sell-buy
back transactions and buy-sell back transactions.

The Sub-Fund typically uses credit default swaps in order to sell protection, which is the
synthetic equivalent of buying a bond or other form of debt, or to buy protection, which is the
equivalent of synthetically shorting or hedging a bond or other credit exposure. Any credit default
swaps entered into by the Sub-Fund must be referenced to Emerging Market bonds or other
forms of debt.

The Sub-Fund will only enter into credit default swaps where the Investment Manager believes
at the time of the transaction that it is in the Sub-Fund’s interest and where the credit default
swap counterparty is a credit institution of the type set forth under section 6 “Investment
Restrictions” which has experience in such transactions.

In case of credit default swaps, the investment restrictions shall apply to the credit default swap
counterparty and to the underlying reference entity.

Typical Investor's Profile

The typical investors of the Sub-Fund are those who consider an investment fund as a
convenient way of participating in capital market developments and who are looking for a more
diversified investment profile to include Emerging Market investments.

Emerging markets may be more volatile than other markets and it is therefore advised that
Investors should have experience with volatile products and be able to accept significant losses,
thus the Sub-Fund is suitable for investors who can afford to set aside capital. As a result of
these risks Investors are strongly advised to seek independent professional advice on the
implications of investing in the Fund.

Characteristic of the Classes of Shares Potentially Available in the Sub-Fund*

Available Distribution

Share Class Currency policy Listing Fee Structure

Institutional USD, EUR, GBP, | Accumulation Luxembourg | Management Fee** 0.95%
DKK, NOK, SEK, or Monthly Stock Sales charge# 5%
CHF, AUD, CAD, Distribution Exchange#t#
MXN, BRL, SGD,
HKD (unhedged)
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Available Distribution

Share Class Currency policy Listing Fee Structure
Institutional 11 JPY, Accumulation N/A#H Management Fee** 0.40%
JPY (unhedged) or Monthly Sales charge#
Distribution 5%
Institutional Ill | USD, EUR, GBP, Accumulation N/AH## Management Fee N/A
DKK, NOK, SEK, or Monthly Sales charge# 5%

CHF, AUD, CAD, Distribution
MXN, BRL, SGD,
HKD (unhedged)

Retalil USD, EUR, GBP, | Accumulation N/A#H Management Fee** 1.50%
DKK, NOK, SEK, or Monthly Sales charge# 5%
CHF, AUD, JPY, Distribution
CAD, MXN, BRL,

SGD,
HKD (unhedged)

4 USD, EUR, GBP, | Accumulation N/A#H Management Fee** 0.95%
CHF, SGD, or Monthly Sales charge# 5%
HKD (unhedged) Distribution

Z2 USD, EUR, GBP, Accumulation N/AH## Management Fee** 0.75%
CHF, SGD, HKD or Monthly Sales charge# 5%
(unhedged) Distribution

* please refer to sections 10 (The Shares and Share Dealing), 11 (Dividend Policy) and 12 (Fees and Expenses) for further
information which are the same for all Sub-Funds. Please also refer to our website at http://www.ashmoregroup.com/our-funds for
more information on the Classes that are currently active in this Sub-Fund.

**calculated on the basis of the average daily net asset value from the prior day, adjusted for subscriptions and redemptions, of such
Class. The Management Fee is payable monthly in arrears to the Investment Manager out of the assets of the Sub-Fund.

* this charge is a maximum figure which is payable on the basis of the net asset value per Share — may be waived in whole or in part
at the discretion of the Principal Sales Agent or the relevant Sales Agent.

* please refer to our website at http://www.ashmoregroup.com/our-funds for more information on the Classes which are currently
listed.

Shareholders are exposed to the risk that the net asset value of a Class in one currency can
move unfavourably vis-a-vis another Class in another currency.

Shares denominated in each of Euro, GBP, NOK, SEK, DKK, CHF, JPY (with the exception of
JPY unhedged), CAD, MXN, SGD and AUD will typically be hedged by the Investment Manager
with respect to respective currency movements in relation to the relevant currency against US
Dollars. The HKD Class will remain unhedged. Shares of the BRL Class will be denominated in
US$ but hedged with respect to currency movements in relation to US Dollars against the Real
in order to provide Shareholders invested in the BRL Class with returns reflecting the value of
the Real against the US Dollar. The Investment Manager may, at its absolute discretion, engage,
for the exclusive account and cost of each of the Share Classes in the relevant currency, in
currency forward, currency futures, currency option transactions and currency swaps, within the
investment restrictions set out in this Prospectus, in order to preserve the current value of the
portion in the relevant currency, in whole or in part, of the assets attributable to the relevant
Share Class that is invested in securities or assets denominated in currencies other than the
relevant currency. However this will not typically produce identical net asset value movements
for Classes of Shares denominated in the relevant currency against US Dollars.

Risk Factors
The Sub-Fund is subject to the risk of investing in Emerging Markets. The price of the Shares
and their income may fall as well as rise. Changes in exchange rates may also cause the value

of Shares in the investor's base currency to go up or down. There can be no assurance that the
Sub-Fund will achieve its objectives.
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Investors should refer to the information and statements in “Risk Factors” below which
describe certain risk factors peculiar to investing in Emerging Markets. These require
consideration of matters not usually associated with investing in securities of issuers or
financial derivative instruments linked to securities of issuers in the developed capital
markets of North America, Japan or Western Europe. The economic and political
conditions differ from those in Developed Markets, and may offer less social, political and
economic stability. The absence in many cases, until relatively recently, of any move
towards capital market structures or to a free market economy means investing in these
countries imposes different market risks than investing in Developed Markets.

2.2 ASHMORE SICAV EMERGING MARKETS SOVEREIGN DEBT FUND

Reference Currency of the Sub-Fund

The reference currency of the Sub-Fund is US Dollars (US$) and it is anticipated that many of
the Sub-Fund’s assets will be denominated in US Dollars. However, the currency of investments
may not be the reference currency.

Investment Objective and Policies

The Sub-Fund will mainly seek to access the returns available from Sovereign transferable debt
securities and other instruments issued by Sovereigns and Quasi-Sovereigns denominated in
US Dollars and other major currencies, including also investing in financial derivative
instruments and related synthetic structures or products.

The Sub-Fund may, on an ancillary basis, hold cash and invest in Money Market Instruments
including in money market UCITS or UCIs denominated in US$ or other currencies. Cash and
Money Market Instruments will not exceed 10% of the net asset value of the Sub-Fund which
excludes margin paid on derivatives used in terms of section 7 hereof. Investments made in
units or shares of UCITS and / or UCIs may not in aggregate exceed 10% of the net assets of
the Sub-Fund.

The Sub-Fund may acquire credit-linked notes and loan participations in respect of Emerging
Market issuers. The investment limits will equally apply to the issuer of such instrument and to
the underlying asset.

The Sub-Fund may also, within the limits set out in sections 6 "Investment Restrictions" and 7
"Special Investment Techniques and Instruments”, invest in financial derivative instruments and
engage in certain techniques for the purpose of hedging and efficient portfolio management,
including currency forwards transactions (including deliverable and non-deliverable forwards),
currency futures transactions, currency options transactions and bond options transactions,
enter into forward purchase settlement transactions, repurchase agreement transactions, total
return swaps and credit default swaps and borrow cash up to 10% of its net assets on a secured
or unsecured basis provided that such borrowings are made only on a temporary basis. Total
return swaps and credit linked notes are fully funded or fully covered with cash. Some of these
financial derivative instruments are more fully described under section 7 "Special Investment
Techniques and Instruments”. The use of such financial instruments is not expected to affect the
Sub-Fund’s over-all risk profile. Any short options must be fully covered with cash. Where
options are sold the Sub-Fund must hold the asset.
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The Sub-Fund'’s use of, or investment in, SFTs and total return swaps will be as follows:

Type of transactions

Under normal circumstances, it
is generally expected that the
principal amount of such
transactions will not exceed a
proportion of the Sub-Fund’s net
asset value indicated below.

The principal amount of the Sub-
Fund’s assets that can be subject
to the transactions may represent
up to a maximum of the
proportion of the Sub-Fund’s net
asset value indicated below.

Total return swaps and

other derivatives with the 50% 50%
same characteristics
Repurchase and reverse 50% 50%

repurchase agreements

For the avoidance of doubt, investments in both (i) total return swaps and other derivatives with
the same characteristics and (ii) repurchase and reverse repurchase agreements, may not in
aggregate exceed 50% of the net assets of the Sub-Fund.

The Sub-Fund typically uses total return swaps in order to gain exposure to debt securities if the
use of total return swaps is more efficient or otherwise advantageous to the Sub-Fund.

Total return swaps and SFTs may have underlying such as Emerging Market transferable debt
securities or instruments or a basket of such securities or instruments. Typically investments in
such instruments is made to adjust the portfolio’s market exposure in a more cost efficient way.

The Sub-Fund will not enter into securities lending and borrowing transactions or into sell-buy
back transactions and buy-sell back transactions.

The Sub-Fund typically uses credit default swaps in order to sell protection, which is the
synthetic equivalent of buying a bond or other form of debt, or to buy protection, which is the
equivalent of synthetically shorting or hedging a bond or other credit exposure. Any credit default
swaps entered into by the Sub-Fund must be referenced to Emerging Market bonds or other
forms of debt.

The Sub-Fund will only enter into credit default swaps where the Investment Manager believes
at the time of the transaction that it is in the Sub-Fund’s interest and where the credit default
swap counterparty is a credit institution of the type set forth under section 6 “Investment
Restrictions” which has experience in such transactions.

In case of credit default swaps, the investment restrictions shall apply to the credit default swap
counterparty and to the underlying reference entity.

The Sub-Fund may not invest more than 25% of its net assets in investments in a single
Emerging Market.

The Sub-Fund shall not invest in Transferable Securities of any issuers other than Sovereigns
and Quasi-Sovereigns. This restriction is not applicable to shares of UCITS or UCls.
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Definitions

The following definition relates to those capitalised terms which are contained specifically in this
Sub-Fund Appendix:

o “Index” means the JPMorgan Emerging Markets Bond Index Global Diversified or an
equivalent index as determined by the Investment Manager;*

* Shareholders requiring additional information can contact the Investment Manager

Typical Investor's Profile

The typical investors of the Sub-Fund are those who consider an investment fund as a
convenient way of participating in capital market developments and who are looking for a more
diversified investment profile to include Emerging Market investments.

Emerging markets may be more volatile than other markets and it is therefore advised that
Investors should have experience with volatile products and be able to accept significant losses,
thus the Sub-Fund is suitable for investors who can afford to set aside capital. As a result of
these risks Investors are strongly advised to seek independent professional advice on the

implications of investing in the Fund.

Characteristics of the Classes of Shares Potentially Available in the Sub-Fund*

Available Distribution

Share Class Currency policy Listing Fee Structure

Institutional USD, EUR, GBP, Accumulation Luxembourg | Management Fee** 0.85%
DKK, NOK, SEK, or Annual Stock Sales charge# 5%
CHF, AUD, CAD, Distribution Exchange#t#
MXN, BRL, SGD,
HKD (unhedged)

Institutional 1l JPY, Accumulation N/AH## Management Fee** 0.40%
JPY (unhedged) or Annual Sales charge# 5%

Distribution

Institutional Ill | USD, EUR, GBP, Accumulation N/AH## Management Fee N/A
DKK, NOK, SEK, or Annual Sales charge# 5%
CHF, AUD, CAD, Distribution
MXN, BRL, SGD,
HKD (unhedged)

Retail USD, EUR, GBP, Accumulation N/AH## Management Fee** 1.40%
DKK, NOK, SEK, or Annual Sales charge# 5%
CHF, AUD, JPY, Distribution
CAD, MXN, BRL,
SGD,
HKD (unhedged)

4 USD, EUR, GBP, | Accumulation N/A#H Management Fee** 0.85%
CHF, SGD, or Annual Sales charge# 5%
HKD (unhedged) Distribution

Z2 USD, EUR, GBP, Accumulation N/AH## Management Fee** 0.70%
CHF, SGD, or Annual Sales charge# 5%
HKD (unhedged) Distribution

* please refer to sections 10 (The Shares and Share Dealing), 11 (Dividend Policy) and 12 (Fees and Expenses) for further
information which are the same for all Sub-Funds. Please also refer to our website at http://www.ashmoregroup.com/our-funds for
more information on the Classes that are currently active in this Sub-Fund.

**calculated on the basis of the average daily net asset value from the prior day, adjusted for subscriptions and redemptions, of such
Class. The Management Fee is payable monthly in arrears to the Investment Manager out of the assets of the Sub-Fund.
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* this charge is a maximum figure which is payable on the basis of the net asset value per Share — may be waived in whole or in part
at the discretion of the Principal Sales Agent or the relevant Sales Agent.

* please refer to our website at http:/www.ashmoregroup.com/our-funds for more information on the Classes which are currently
listed.

Shareholders are exposed to the risk that the net asset value of a Class in one currency can
move unfavourably vis-a-vis another Class in another currency.

Shares denominated in each of Euro, GBP, NOK, SEK, DKK, CHF, JPY (with the exception of
JPY unhedged), CAD, MXN, SGD and AUD will typically be hedged by the Investment Manager
with respect to respective currency movements in relation to the relevant currency against US
Dollars. The HKD Class will remain unhedged. Shares of the BRL Class will be denominated in
US$ but hedged with respect to currency movements in relation to US Dollars against the Real
in order to provide Shareholders invested in the BRL Class with returns reflecting the value of
the Real against the US Dollar. The Investment Manager may, at its absolute discretion, engage,
for the exclusive account and cost of each of the Share Classes in the relevant currency, in
currency forward, currency futures, currency option transactions and currency swaps, within the
investment restrictions set out in this Prospectus, in order to preserve the current value of the
portion in the relevant currency, in whole or in part, of the assets attributable to the relevant
Share Class that is invested in securities or assets denominated in currencies other than the
relevant currency. However this will not typically produce identical net asset value movements
for Classes of Shares denominated in the relevant currency against US Dollars.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets. The price of the Shares
and their income may fall as well as rise. Changes in exchange rates may also cause the value
of Shares in the investor's base currency to go up or down. There can be no assurance that the
Sub-Fund will achieve its objectives.

Investors should refer to the information and statements in “Risk Factors” below which
describe certain risk factors peculiar to investing in Emerging Markets. These require
consideration of matters not usually associated with investing in securities of issuers or
financial derivative instruments linked to securities of issuers in the developed capital
markets of North America, Japan or Western Europe. The economic and political
conditions differ from those in Developed Markets, and may offer less social, political and
economic stability. The absence in many cases, until relatively recently, of any move
towards capital market structures or to a free market economy means investing in these
countries imposes different market risks than investing in Developed Markets.

2.3 ASHMORE SICAV EMERGING MARKETS SOVEREIGN INVESTMENT GRADE DEBT
FUND

Reference Currency of the Sub-Fund

The reference currency of the Sub-Fund is US Dollars (US$) and it is anticipated that many of
the Sub-Fund’s assets will be denominated in US Dollars. However, the currency of investments
may not be the reference currency.
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Investment Objective and Policies

The Sub-Fund will mainly seek to access the returns available from Investment Grade Emerging
Market transferable debt securities and other instruments issued by Sovereigns and Quasi-
Sovereignhs denominated in US Dollars and other major currencies, including also investing in
financial derivative instruments and related synthetic structures or products, provided that such
securities or instruments, and in the case of currencies, the Sovereign issuer, is Investment
Grade.

All the Transferable Securities or, in the case of currencies, the Sovereign issuer must be rated
Investment Grade or above. If the security or, in the case of currencies, the Sovereign issuer is
not rated at the time of acquisition, the rating of the relevant issuer or the Sovereign shall apply.
If a security or, in the case of currencies, the Sovereign issuer, is rated by two or more rating
agencies, the highest rating will apply. If a security or, in the case of currencies, the Sovereign
issuer, is downgraded after the date of acquisition by the Sub-Fund then the Investment
Manager will sell the security or currency within six months, unless the security, or in the case of
currencies, the Sovereign issuer, is rated back to Investment Grade, as applicable, or above
before the end of this six months period.

The Sub-Fund may, on an ancillary basis, invest in Money Market Instruments including in
money market UCITS or UCIs denominated in US$ or other currencies. Cash and Money Market
Instruments will not exceed 10% of the net asset value of the Sub-Fund which excludes margin
paid on derivatives used in terms of section 7 hereof. Investments made in units or shares of
UCITS and / or UCls may not in aggregate exceed 10% of the net assets of the Sub-Fund.

The Sub-Fund may acquire credit-linked notes and loan participations in respect of Emerging
Market issuers. The investment limits will equally apply to the issuer of such instrument and to
the underlying asset.

The Sub-Fund may also, within the limits set out in sections 6 "Investment Restrictions" and 7
"Special Investment Techniques and Instruments”, invest in financial derivative instruments and
engage in certain techniques for the purpose of hedging and efficient portfolio management,
including currency forwards transactions (including deliverable and non-deliverable forwards),
currency futures transactions, currency options transactions and bond options transactions,
enter into forward purchase settlement transactions, repurchase agreement transactions, total
return swaps and credit default swaps and borrow cash up to 10% of its net assets on a secured
or unsecured basis provided that such borrowings are made only on a temporary basis. Total
return swaps and credit linked notes are fully funded or fully covered with cash. Some of these
financial derivative instruments are more fully described under section 7 "Special Investment
Techniques and Instruments”. The use of such financial instruments is not expected to affect the
Sub-Fund’s over-all risk profile. Any short options must be fully covered with cash. Where
options are sold the Sub-Fund must hold the asset.

The Sub-Fund’s use of, or investment in, SFTs and total return swaps will be as follows:

Under normal circumstances, it | The principal amount of the Sub-
is generally expected that the Fund’s as