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Subscriptions are only valid if they are based on the current Prospectus and the Key Investor Information
Document, accompanied by the most recent annual report, as well as the most recent semi-annual report if
published after the most recent annual report (if any). No information may be provided by any party on the
investment company which is not contained in the Prospectus, the Key Investor Information Document (KIID)
or in any other document referred to in the Prospectus and which is available to the public.

Shares in U ACCESS (hereafter the “SICAV”) may not be acquired or held, directly or indirectly, by investors
who are residents or citizens of the United States of America or its sovereign territories; neither is the transfer
of U ACCESS shares to such parties authorised.

Foreign Account Tax Compliance Act (“FATCA”)

The Foreign Account Tax Compliance provisions (“FATCA”) of the Hiring Incentives to Restore Employment
Act 2010 represent an expansive information reporting regime enacted by the United States (“US”) aimed at
ensuring that US persons with financial assets outside the US are paying the correct amount of US tax. FATCA
will generally impose a withholding tax of up to 30% with respect to certain US source income (including
dividends and interest) and gross proceeds from the sale or other disposal of property that can produce U.S.
source interest or dividends paid to a foreign financial institution (“FFI”) unless the FFI enters directly into a
contract (“FFI Agreement”) with the US Internal Revenue Service (“IRS”). An FFI Agreement will impose
obligations on the FFI including disclosure of certain information about US investors directly to the IRS and the
imposition of withholding tax in the case of non-compliant investors. For these purposes the SICAV would fall
within the definition of a FFI for the purpose of FATCA.

In recognition of both the fact that the stated policy objective of FATCA is to achieve reporting (as opposed to
being solely the collecting of withholding tax) and the difficulties which may arise in certain jurisdictions with
respect to compliance with FATCA by FFIs, the US Government has developed an intergovernmental
approach to the implementation of FATCA. In this regard the Luxembourg and US Governments have started
negotiating a model 1 intergovernmental agreement (“IGA”).

The IGA is intended to reduce the burden for Luxembourg FFls of complying with FATCA by simplifying the
compliance process and minimising the risk of withholding tax. It is anticipated that under the IGA being
negotiated, information about relevant US investors or other reportable accounts will be provided on an annual
basis by each Luxembourg FFI (unless the FFI is exempted from the FATCA requirements) directly to the
competent Luxembourg Tax Authorities, who will then provide such information to the IRS without the need for
the FFI to enter into a FFI Agreement with the IRS (although some form of registration might be necessary).
Under model 1 intergovernmental agreements such as the IGA currently being negotiated, FFIs (including
investment funds such as U ACCESS should generally not be subject to FATCA withholding on payments to
them and should not be obliged to apply FATCA withholding on payments to any investors subject to the
relevant requirements for such treatment being satisfied and complied with, provided however certain
conditions to be stated in the IGA are met.

To the extent U ACCESS should suffer US withholding tax on its investments as a result of FATCA, it is
anticipated that the Directors will be authorised to take any action in relation to an investor’'s investment in U
ACCESS to ensure that such withholding is economically borne by the relevant investor whose failure to
provide the necessary information or to become a participating FFI gave rise to the withholding.

The SICAV is registered as an undertaking for collective investment in accordance with the 2010 Law.

However, this registration does not require any Luxembourg authorities to approve or disapprove the
appropriate nature or accuracy of this Prospectus or the portfolio of securities held by the SICAV.

The Board of Directors assumes responsibility for the accuracy of any information contained in this Prospectus
on its issue date.
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Any information or assertion not contained in this Prospectus or in the abovementioned reports which form an
integral part hereof, must be considered to be unauthorised and therefore untrustworthy. Neither the
distribution of this Prospectus, nor the offering, issue or sale of the SICAV's Shares guarantee that the
information given in this Prospectus will be accurate at all times after the date of this Prospectus. This
Prospectus will be updated when necessary, in order to take account of any major changes, particularly in
case new Sub-Funds are added. As such, prospective subscribers are advised to ask the SICAV about any
later prospectus that may have been published.

Prospective subscribers for the SICAV’s Shares are recommended to personally inquire about the possible
legal or tax consequences or about any foreign exchange restrictions or regulations that they may encounter
in their country of origin, residence or domicile when subscribing for, holding, redeeming, converting or
transferring the SICAV’s Shares.

The distribution of this Prospectus and the offering of Shares in certain jurisdictions may be restricted; persons
into whose possession this Prospectus may come are required by the SICAV to inform themselves of, and to
observe, any such restrictions. This Prospectus does not constitute an offer or solicitation to any person in any
jurisdiction in which such offer or solicitation is not authorised or to any person to whom it would be unlawful
to make such offer or solicitation.
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DEFINITIONS

Appendix

Articles
Base Currency
Board of Directors

Benchmark Regulation

Business Day

Calculation Day

Class(es) or
Class(es) of Shares

CSRC

CSSF

Directors

Initial Subscription Period

Institutional Investor

Investor

KID / KIID

Mainland China

an appendix to this Prospectus containing information with respect to a
particular Sub-Fund;

the Articles of Incorporation of the SICAV;
the consolidation currency of a Sub-Fund;
the Board of Directors of the SICAYV;

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;

is defined in the Appendix related to each Sub-Fund;

a day on which the administrative agent calculates the Net Asset Value per
Share of any Sub-Fund as further detailed for each Sub-Fund in its relevant
Appendix;

class(es) of Shares as defined in the Appendix related to each Sub-Fund;
the China Securities Regulatory Commission;

the Commission de Surveillance du Secteur Financier, the Luxembourg
Supervisory authority;

the members of the Board of Directors for the time being and any successors
to such members as they may be appointed from time to time;

the period determined by the Directors during which Shares are initially offered
for Subscription at a fixed price as specified in the Appendix of the relevant Sub-
Fund;

(i) Shareholders within the meaning of Article 174 (2) of the 2010 Law,

(ii) entities managing Shares or large funds such as credit institutions, financial
sector professionals, insurance and reinsurance companies, investment and
pension funds, holding companies acting on their own behalf or on behalf of
clients on the basis of discretionary mandates;

(iii) national, regional or local authorities;

(iv) the various Sub-Funds of the Fund in accordance with Article 181(8) of the
2010 Law;

a person who is considering an investment in a Fund prior to the time at which
such person subscribes for Shares and becomes a Shareholder;

Key Information Document / Key Investor Information Document issued in
relation to a/ or several Classes of Shares, as the case may be;

the Mainland China excluding the Special Administrative Regions of Hong Kong
and Macau;
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Money Market Fund
Regulation

Money Market Instruments

NAV Date

Net Asset Value

Net Asset Value per Share

PRC or China

Principal Agents

Prospectus

Redemption Day

Redemption Price

Regulated Markets

SAFE

SFDR

SFTR

Shareholder
Shares
SICAV

Sub-Fund

Regulation (EU) 2017/1131 of the European Parliament and of the Council of
14 June 2017 on money market funds

money market instruments as defined in Directive 2007/16/EC of 19 March
2007;

a day corresponding to the value date of the Underlying Asset prices used for
calculating the Net Asset Value per Share of any Sub-Fund as further detailed

for each Sub-Fund in its relevant Appendix.

the net value of the assets attributable to the Fund or a Sub-Fund or a Class,
as the case may be, determined in accordance with the Articles;

the Net Asset Value divided by the number of Shares in issue or deemed to be
in issue;

the People’s Republic of China, including the Special Administrative Regions of
Hong Kong and Macau;

the Administrative Agent, Registrar and Transfer Agent, the Depositary Bank
and the Domiciliary Agent;

this document and the Appendices hereto, being the offering document of the
Fund;

any day on which redemption of Shares in the Fund can be made, as specified
in the Appendix of the relevant Sub-Fund;

the Net Asset Value per Share computed as of the relevant NAV Date;

a regulated market as defined by Directive 2004/39/EC of the European
Parliament and of the Council of 21 April 2004 on markets in financial
instruments;

the State Administration of Foreign exchange of PRC;

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

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 and amending Regulation (EU) No 648/2012;

a person holding Shares issued by the Fund;

Shares of no par value in a Sub-Fund;

U ACCESS;

a specific pool of assets established within the SICAV (within the meaning of
article 181 of the 2010 Law);
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Subscription Day

Subscription Price

The 1915 Law

The 2010 Law

Type of Shares
UcCl
Underlying Assets

US Person

any day on which a subscription of Shares in the Fund can be made, as
specified in the Appendix of the relevant Sub-Fund;

the Net Asset Value per Share plus any subscription charge, as specified in the
Appendix of the relevant Sub-Fund;

the Luxembourg Law of 10" August 1915 relating to commercial companies, as
amended from time to time;

the Luxembourg Law of 17" December 2010 relating to undertakings for
collective investment, as amended from time to time;

type of shares as may be defined;
an undertaking for collective investment submitted the 2010 Law;
underlying assets in which the Sub-Funds invest;

For the purposes of this Prospectus (but subject to applicable law, including
Rule 902(k) of Regulation S promulgated under the US Securities Act 1933, as
amended),

A) “United States" means:
The United States of America, its territories and possessions, any State of
the United States, and the District of Columbia.

B) "U.S. Person" means:

1. any natural person who is a citizen of the United States (including dual
citizens and U.S. born);

2. any natural person resident of or in the United States;

3. any partnership or corporation organized or incorporated under the laws
of the United States;

4. any estate of which any executor or administrator is a U.S. Person or the
income of which is subject to US income tax regardless of source ;

5. any trust of which any trustee is a U.S. Person or the income of which is
subject to US income tax regardless of source;

6. any agency or branch of a foreign entity located in the United States;

7. any non-discretionary account or similar account (other than an estate or
trust) held by a dealer or other fiduciary for the benefit or account of a
U.S. Person;

8. any discretionary account or similar account (other than an estate or trust)
held by a dealer or other fiduciary organized, incorporated, or (if an
individual) resident in the United States; and

9. any partnership or corporation if:

(i) organized or incorporated under the laws of any foreign jurisdiction;
and

(i) formed by a U.S. Person principally for the purpose of investing in
securities not registered under the US Securities Act 1933 as
amended, unless it is organized or incorporated, and owned, by
accredited investors (as defined in Rule 501(a) under the US
Securities Act 1933 as amended) who are not natural persons,
estates or trusts.

10.any entity organised principally for passive investment such as a pool,
investment company or other similar entity; provided that the units of
participation in the entity held by US Persons or persons otherwise not
qualifying as “qualified eligible persons” (as defined in Rule 4.7 under the
US Commodity Exchange Act) represent in the aggregate 10% or more
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of the beneficial interest in the entity, and that such entity was formed
principally for the purpose of facilitating investment by US Persons in a
pool with respect to which the operator is exempt from certain
requirements of Part 4 under the US Commodity Exchange Act
regulations by virtue of its participants being non-US Persons.

C) “U.S. Person” does not include:

1. any discretionary account or similar account (other than an estate or trust)
held for the benefit or account of a non-U.S. Person by a dealer or other
professional fiduciary organized, incorporated or, if an individual, resident
in the United States;

2. any estate of which any professional fiduciary acting as executor or
administrator is a U.S. Person if:

(i) an executor or administrator of the estate who is not a U.S. Person
has sole or shared investment discretion with respect to the assets of
the estate; and

(i) the estate is governed by non-U.S. law;

3. any trust of which any professional fiduciary acting as trustee is a U.S.
Person if a trustee who is not a U.S. Person has sole or shared
investment discretion with respect to the trust assets, and no beneficiary
of the trust (and no settlor if the trust is revocable) is a U.S. Person;

4. an employee benefit plan established and administered in accordance
with the law of a country other than the United States and customary
practices and documentation of such country;

5. any agency or branch of a U.S. Person located outside the United States if:
(i) the agency or branch operates for valid business reasons; and
(i) the agency or branch is engaged in the business of insurance or

banking and is subject to substantive insurance or banking regulation,
respectively, in the jurisdiction where located; or

6. the International Monetary Fund, the International Bank for
Reconstruction and Development, the Inter-American Development
Bank, the Asian Development Bank, the African Development Bank, the
United Nations and their agencies, affiliates and pension plans, and any
other similar international organizations, their agencies, affiliates and
pension plans.”

In this Prospectus, any reference to:

AUD refers to the currency of Australia;

CHEF refers to the currency of Switzerland;

EUR refers to the currency of European Economic and Monetary Union Member States ("Eurozone");
GBP refers to the currency of the United Kingdom;

HKD refers to the currency of Hong-Kong;

JPY refers to the currency of Japan;

RMB refers to the currency of Mainland China. It is used to denote the Chinese currency traded in the onshore
and the offshore market (primarily in Hong Kong) — to be read as a reference to onshore RMB (CNY) and/or
offshore RMB (CNH) as the context requires. For clarification purpose, all reference to RMB in the
name/reference currency of a class and/or Base Currency must be understood as a reference to offshore
RMB (CNH);

SEK refers to the currency of Sweden;
SGD refers to the currency of Singapore;
USD refers to the currency of the United States of America;

"Emerging countries" refers to all countries / markets defined as Emerging Markets and developing
economies by the International Monetary Fund.
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Details are available on https://www.imf.org/en/Publications/\WWEO/weo-database/2021/October/select-
countries?grp=2200&sg=All-countries/Emerging-market-and-developing-economies

"Frontier countries" refers to all the markets that are defined as such by the International Finance
Corporation or included in financial indices such as, among others "MSCI Frontier Markets" Index, "Merrill
Lynch Frontier Index", "S&P Frontier Broad Market" Index as well as other countries at a similar stage of
economic development or in which new equities markets have been set up.
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INTRODUCTION

U ACCESS, a variable capital investment company, is an undertaking for collective investment in transferable
securities (UCITS) set up under the laws of the Grand-Duchy of Luxembourg in accordance with part | of the
2010 Law and the Directive 2009/65/CE, as amended, on the coordination of laws, regulations and
administrative provisions relating to undertakings for collective investment in transferable securities (UCITS).

The SICAV is presently structured as an umbrella fund to provide its Shareholders with a variety of Sub-Funds
to which a specific investment objective, investment policy, reference currency and other specific features
particular to each such Sub-Fund apply, as further described in the relevant Appendix. The assets of a given
Sub-Fund only cover the liabilities, commitments and obligations concerning this Sub-Fund. When the SICAV
carries a commitment that relates to an asset from a given pool or a transaction carried out in relation to an asset
from a given pool, this commitment will be assigned to the pool in question.

The Fund presently comprises the following Sub-Funds:
1. UACCESS - BELL GLOBAL CORE EQUITY

U ACCESS - CHINA CONVERTIBLE BOND

U ACCESS - EUR CREDIT 2028

U ACCESS - EUR CREDIT 2029

U ACCESS - EURO CREDIT OBIETTIVO 2027

U ACCESS - EURO CREDIT OBIETTIVO 2028

U ACCESS - GLOBAL CREDIT 2024

U ACCESS - GLOBAL CREDIT 2025

U ACCESS - GLOBAL CREDIT 2026
. UACCESS - GLOBAL CREDIT 2028
. UACCESS - GLOBAL CREDIT OBIETTIVO 2028
. UACCESS - GLOBAL LIQUID CREDIT STRATEGY
. UACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE
. UACCESS - SUPPLY CHAIN 2.0
. UACCESS - UBP FLEXIBLE LEADERS
. UACCESS - USD CREDIT 2028
. UACCESS - USD CREDIT 2029

© © N o 0 A~ D
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At any time, the Board of Directors may decide, in compliance with the Articles, to issue additional Sub-Funds,
whose investment objectives differ from the Sub-Funds already created. Upon creation of new Sub-Funds, the
Prospectus will be updated accordingly.

At all times, the SICAV's capital will be equal to the aggregate net assets of all the Sub-Funds.

The Shares may be issued, redeemed and converted at a price based on the respective Net Asset Values of
such Shares. Shares will be issued in a dematerialised form.

Shares from the SICAV’s various Classes may be listed on the Luxembourg stock exchange or with others stock
exchange.

MANAGEMENT AND ADMINISTRATION STRUCTURE OF THE FUND

The Board of Directors of the SICAV

The Board of Directors is responsible for administering and managing the SICAV as well as well as deciding on
the launch of new Sub-Fund/Class of Shares and implementing/adapting their respective investment policies.
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The Management Company

UBP Asset Management (Europe) S.A. (the “Management Company”), with its registered office located at 287-
289 route d’Arlon, Luxembourg, has been appointed as the Management Company of the SICAV, as authorised
by the 2010 Law. Under the terms of the Management Company Agreement concluded for an indefinite period,
the Management Company is in charge of the management, administration and distribution of the SICAV. The
management agreement may be terminated by either of the two parties subject to three months’ prior notice.

UBP Asset Management (Europe) S.A., was incorporated on 17 May, 2013 for an indefinite period, as a “société
anonyme” (“limited company”) governed by the laws of the Grand Duchy of Luxembourg and is licensed as an
authorised management company under the chapter XV of the 2010 Law. lts capital, on the date of this
prospectus, amounts to CHF 2,900,000. The Management Company is wholly owned by Union Bancaire Privée,
UBP SA Geneva.

The objective of the Management Company is to manage undertakings for collective investment in compliance
with Directive 2009/65/CE, as amended. This management activity includes the management, administration and
distribution of undertakings for collective investment. According to the Management Company Agreement and
under its sole responsibility the Management Company is authorised to delegate all or parts of the duties in
connection with the management, administration and distribution functions to third parties duly authorised to
perform such functions.

Pursuant to Article 111bis and 111ter of the 2010 Law as amended, the Management Company has established
a remuneration policy in line with its own business strategy, objectives, values and long-term interests of the
Management Company, those of the SICAV and those of the SICAV’s shareholders. The policy applies to those
categories of staff, including senior management, risk takers, control functions, and any employees receiving
total remuneration that takes them into the same remuneration bracket as senior management and risk takers
and whose professional activities have a material impact on the risk profiles of the Management Company or
the SICAV. The policy is consistent with and promotes sound and effective risk management and does not
encourage risk taking which is inconsistent with the risk profiles or the SICAV’s, Articles of Association. It also
includes measures to avoid conflicts of interest.

The Management Company remuneration policy and practices also include an assessment of performance
set in multi-year framework appropriate to the holding period recommended to the investors of the SICAV
managed in order to ensure that the assessment process is based on the longer-term performance of the
SICAVand its investment risks, and, as the case may be, that the actual payment of performance-based
components of remuneration is spread over the same period.

The policy foresees a remuneration which is composed of a fixed and a variable component which are
adequately balanced, whereby the latter is long term oriented. The fixed component represents a sufficiently
high proportion of the global remuneration to allow, if appropriate, to pay no variable remuneration component.
The variable part of the remuneration, in the form of a non- contractual and purely discretionary payment, is
fixed considering the individual performance of the employee on one side and the economic situation of the
UBP Group on the other side. The employee’s individual performance is assessed based on quantitative and
qualitative criteria. The remuneration policy also encourages performance sustainability and long-term stability
and aims to avoid inconsiderate risk-taking.

The up-to-date remuneration policy of the Management Company, including, but not limited to, a description of
how remuneration and benefits are calculated, the identity of the persons responsible for awarding the
remuneration and benefits, are available at https://www.ubp.com/fr/nos-bureaux/ubp-asset-management-
europe-sa and a paper copy will be made available free of charge upon request at the Management Company’s
registered office.

The Management Company’s Conducting Officers

The Management Company’s Board of Directors has delegated the management of the Management
Company’s business to its Conducting Officers.

The Conducting Officers must ensure that the various service providers to which the Management Company
has delegated certain functions in connection with the SICAV (including management, central administration
and distribution functions) fulfil their obligations in accordance with the provisions of the 2010 Law, the Articles,
the Prospectus, and the contractual provisions governing relations between the SICAV and each service
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provider. The Conducting Officers must ensure that the SICAV complies with its investment restrictions and
oversee the implementation of the investment policy for the various Sub-Funds. The Conducting Officers will
ensure that an appropriate risk management method is used for the SICAV in accordance with the applicable
CSSF Circulars.

These risk management method, policies and procedures include sustainability risks.

The Conducting Officers must report to the Management Company’s Board of Directors on a regular basis.

INVESTMENT MANAGEMENT

As foreseen by the 2010 Law and under the terms of the Management Company Agreement concluded for
indefinite period between the SICAV and UBP Asset Management (Europe) S.A., the Management Company
is in charge of the investment management of the SICAV and its Sub-Funds.

In consideration of its investment management services, the Management Company will receive an annual
management fee (the “Management Fee”) payable quarterly and based on the average net assets of each
share class of the various Sub-Funds managed during the relevant quarter in question in accordance with the
maximum rates detailed in each Sub-Fund Appendix.

At its costs and under its responsibility and supervision, the Management Company may appoint one or more
third parties of its choice to fulfil all or part of its duties linked to investment management of the Sub-Funds.

The Management Company has the possibility to give imperative and further instructions to the Investment
Managers or to withdraw the management mandate with immediate effect when this is in the interests of
investors.

The Management Fee will enable the Management Company to remunerate the Managers in consideration of

their services.

MULTI-MANAGEMENT

The Management Company may appoint several Investment Managers for the day-to-day management of the
separate portfolios assigned to them within a Sub-Fund based on an allocation key set by the Management
Company.

The Management Company may, at any time and at its discretion, replace an Investment Manager or decide
to manage all or part of the Sub-Fund itself. The prospectus will be adapted accordingly. The Management
Company is responsible for the supervision of the Investment Managers as well as the asset allocation for the
portfolios comprising the multi-management Sub-Fund.

The Investment Managers covered by the multi-management principle are remunerated by the Management
Company.

DEPOSITARY BANK

BNP Paribas, Luxembourg Branch has been appointed Depositary Bank of the SICAV under the terms of a
written agreement between BNP Paribas Luxembourg Branch, the Management Company and the SICAV (the
‘Depositary”).

BNP Paribas, Luxembourg Branch is a branch of BNP Paribas. BNP Paribas is a licensed bank incorporated
in France as a Société Anonyme (public limited company) registered with the Registre du commerce et des
sociétés Paris (Trade and Companies’ Register) under number No. 662 042 449, authorised by the Autorité
de Contréle Prudentiel et de Résolution (ACPR) and supervised by the Autorité des Marchés Financiers (AMF),
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with its registered address at 16 Boulevard des Italiens, 75009 Paris, France, acting through its Luxembourg
Branch, whose office is at 60, avenue J.F. Kennedy, L-1855 Luxembourg, Grand-Duchy of Luxembourg,
registered with the Luxembourg Trade and Companies’ Register under number B23968 and supervised by the
Commission de Surveillance du Secteur Financier (the “CSSF”).

The Depositary performs three types of functions, namely (i) the oversight duties (as defined in Art 34(1) of the
law of December 17, 2010), (ii) the monitoring of the cash flows of the SICAV (as set out in Art 34(2) of the law
of December 17, 2010), (iii) the safekeeping of the SICAV’s assets (as set out in Art 34(3) of the law of
December 17, 2010) and such other services as are agreed in the Depositary Bank Agreement.

Under its oversight duties, the Depositary is required to:

1) ensure that the sale, issue, repurchase, redemption and cancellation of Shares effected on behalf of the
SICAV are carried out in accordance with the law of December 17, 2010 or with the SICAV’s Articles of
Incorporation,

2) ensure that the value of Shares is calculated in accordance with the law of December 17, 2010 and the
SICAV’s Articles of Incorporation,

3) carry out the instructions of the SICAV or the Management Company acting on behalf of the SICAV or the
Management Company, unless they conflict with the law of December 17, 2010 or the SICAV’s Articles of
Incorporation,

4) ensure that in transactions involving the SICAV’s assets, the consideration is remitted to the SICAV within
the usual time limits;

5) ensure that the SICAV’s revenues are allocated in accordance with the law of December 17, 2010 and its
Articles of Incorporation.

The overriding objective of the Depositary is to protect the interests of the Shareholders of the SICAV, which
always prevail over any commercial interests.

Conflicts of interest:

Conflicts of interest may arise if and when the Management Company or the SICAV maintains other business
relationships with BNP Paribas , Luxembourg Branch or any other group company in parallel with an appointment
of BNP Paribas , Luxembourg Branch acting as Depositary.

Such other business relationships may cover services in relation to:

e Outsourcing/delegation of middle or back-office functions (e.g. trade processing, position keeping, post trade
investment compliance monitoring, collateral management, OTC valuation, fund administration inclusive of
net asset value calculation, transfer agency, fund dealing services) where BNP Paribas Luxembourg Branch.
Or its affiliates act as agent of the SICAV or the Management Company, or

¢ Selection of BNP Paribas Luxembourg branch its affiliates as counterparty or ancillary service provider for
matters such as foreign exchange execution, securities lending, bridge financing.

The Depositary is required to ensure that any transaction relating to such business relationships between the
Depositary and an entity within the same group as the Depositary is conducted at arm’s length and is in the
best interests of Shareholders.

In order to address any situations of conflicts of interest, the Depositary has implemented and maintains a
management of conflicts of interest policy, aiming namely at:

¢ Identifying and analysing potential situations of conflicts of interest;

e Recording, managing and monitoring the conflict of interest situations either in:

- Relying on the permanent measures in place to address conflicts of interest such as segregation of
duties, separation of reporting lines, insider lists for staff members;

- Implementing a case-by-case management to (i) take the appropriate preventive measures such as
drawing up a new watch list, implementing a new Chinese wall, (i.e. by separating functionally and
hierarchically the performance of its Depositary duties from other activities), making sure that
operations are carried out at arm’s length and/or informing the concerned Shareholders of the SICAV,
or (ii) refuse to carry out the activity giving rise to the conflict of interest;

- Implementing a deontological policy;
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- recording of a cartography of conflict of interests permitting to create an inventory of the permanent
measures put in place to protect the SICAV’s interests; or

- setting up internal procedures in relation to, for instance (i) the appointment of service providers which
may generate conflicts of interests, (ii) new products/activities of the Depositary in order to assess any
situation entailing a conflict of interest.

In the event that such conflicts of interest do arise, the Depositary will undertake to use its reasonable
endeavours to resolve any such conflicts of interest fairly (having regard to its respective obligations and duties)
and to ensure that the SICAV and the Shareholders are fairly treated.

Delegation of functions:

The Depositary may delegate to third parties the safe-keeping of the SICAV’s assets subject to the conditions
laid down in the applicable laws and regulations and the provisions of the Depositary Agreement. The process
of appointing such delegates and their continuing oversight follows the highest quality standards, including the
management of any potential conflict of interest that should arise from such an appointment. Such delegates
must be subject to effective prudential regulation (including minimum capital requirements, supervision in the
jurisdiction concerned and external periodic audit) for the custody of financial instruments. The Depositary’s
liability shall not be affected by any such delegation.

The Depositary shall exercise care and diligence in choosing and appointing the third-party delegates so as to
ensure that each third-party delegate has and maintains the required expertise, competence. The Depositary
shall also periodically assess whether the third-party delegates fulfil applicable legal and regulatory
requirements and will exercise ongoing supervision over each third-party delegate to ensure that the
obligations of the third-party delegates continue to be competently discharged.

A potential risk of conflicts of interest may occur in situations where the delegates may enter into or have a
separate commercial and/or business relationships with the Depositary in parallel to the custody delegation
relationship. In order to prevent such potential conflicts of interest from crystalizing, the Depositary has
implemented and maintains an internal organisation whereby such separate commercial and / or business
relationships have no bearings on the choice of the delegate or the monitoring of the delegates’ performance
under the delegation agreement.

Miscellaneous:

Alist of these delegates and sub-delegates for its safekeeping duties is available in the website.

Such list may be updated from time to time. Updated information on the Depositary’s custody duties, a list of
delegations and sub-delegations and conflicts of interest that may arise, may be obtained, free of charge and
upon request, from the Depositary.

Updated information on the Depositary’s duties and the conflict of interests that may arise are available to
investors upon request.

The SICAV and the Management Company acting on behalf of the SICAV may release the Depositary from its
duties with ninety (90) days written notice to the Depositary. Likewise, the Depositary may resign from its duties
with ninety (90) days written notice to the SICAV. In that case, a new depositary must be designated to carry
out the duties and assume the responsibilities of the Depositary, as defined in the agreement signed to this
effect. The replacement of the Depositary shall happen within two months.

The fees in consideration for those services, covering both the custody and the monitoring of the assets, are
included in the Service Fee as mentioned in chapter "FEES AND EXPENSES".

BNP Paribas, Luxembourg Branch, being part of a group providing clients with a worldwide network covering
different time zones, may entrust parts of its operational processes to other BNP Paribas Group entities and/or
third parties, whilst keeping ultimate accountability and responsibility in Luxembourg. More pertinently, entities
located in France, Belgium, Spain, Portugal, Poland, USA, Canada, Singapore, Jersey, United Kingdom,
Luxembourg, Germany, Ireland and India are involved in the support of internal organisation, banking services,
central administration and transfer agency service. Further information on BNP Paribas, Luxembourg Branch
international operating model may be provided upon request by the SICAV and/or the Management Company.
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ADMINISTRATIVE AGENT, REGISTRAR AND TRANSFER AGENT

As foreseen by the 2010 Law and under the terms of the Management Company Agreement concluded for
indefinite period between the SICAV and UBP Asset Management (Europe) S.A., the Management Company
is in charge of the central administration of the SICAV.

The fees received by the Management Company in consideration of its central administration services
rendered to the SICAV (the “Administration Fee”) are included in the Service fee as mentioned in chapter
"EEES AND EXPENSES".

The function of central administration agent of the Fund is delegated to CACEIS Bank Luxembourg (“CACEIS”),
under the supervision of the Management Company. CACEIS Bank acting through its Luxembourg branch
(CACEIS Bank Luxembourg Branch) is a public limited liability company (société anonyme) incorporated under
the laws of France, having its registered office located at 89-91 rue Gabriel Péri, 92120 Montrouge) registered
with the French Register of Trade and Companied under number 692 024 722 RCS Paris. It is an authorized
credit institution supervised by the European Central Bank (ECB) and the Autorité de contrble prudential et de
resolution (ACPR). It is further authorized to exercise banking and central administration activities in
Luxembourg through its Luxembourg branch. CACEIS has been appointed as the Administrative Agent,
Registrar and Transfer Agent under the terms of an agreement concluded for an indefinite period. The Service
Fee will enable the Management Company to remunerate CACEIS for its services. In addition to these fees, a
fix fee up to EUR 15 per subscription / redemption transaction is charged.

As registrar and transfer agent, CACEIS is primarily responsible for the issue, conversion and redemption of
Shares and maintaining the register of shareholders of the SICAV. As administrative agent, CACEIS is
responsible for calculating and publishing the net asset value (NAV) of the Shares of each Sub-Fund pursuant to
the 2010 Law and the Articles of Association of the SICAV and for performing administrative and accounting
services for the SICAV as necessary.

Any external services linked to specific one-off work provided by CACEIS are billed separately to the SICAV.

GENERAL DISTRIBUTOR

Under a general distributor and marketing agent agreement, Union Bancaire Privée, UBP SA, Genéve has
been appointed as general distributor (the “General Distributor”) for the SICAV's Shares, in order to:

- organise and oversee the marketing and distribution of the SICAV's Shares, and

- centralise investors' subscription, redemption or conversion orders for the SICAV's Shares that are submitted
directly to Union Bancaire Privée, UBP SA.

This agreement between the Management Company, the SICAV and the General Distributor is entered into
for an indefinite period and may be terminated by either contracting party subject to one month's notice.

The General Distributor Fee maximum rates applicable if any for the Sub-Funds are detailed in each Sub-
Fund’s Appendix.

It is understood that all investors are entitled to submit their subscription, redemption or conversion orders
directly to the Administrative, Registrar and Transfer Agent.

MARKETING AGENT

Union Bancaire Privée, UBP SA, Geneve has been appointed as Marketing Agent. Union Bancaire Privée,
UBP SA, will promote and market the SICAV in Europe, coordinate the marketing activities of the local
distributors and the reporting duties in consideration of the distribution activities.
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The Marketing fee maximum rates applicable if any for the Sub-Funds are detailed in each Sub-Fund’s
Appendix.

TYPE OF SHARES

Within each Sub-Fund, shareholders may be offered various Types of Shares:

Type A Shares;

Type | Shares, reserved exclusively for institutional investors who may subscribe on their own behalf or on
behalf of third parties, who must also be institutional investors. These Shares will be subject to a lower
Management Fee, and will not have any marketing or general distributor fees. These Shares also benefit
from a discounted subscription duty ("taxe d'abonnement").

Type I+ Shares, reserved exclusively for institutional investors who may subscribe on their own behalf or on
behalf of third parties, who must also be institutional investors. These shares will be subject to a lower
Management Fee and will not have any marketing or general distributor fees. For this Type I+, the minimum
initial subscription amount is:

o for U ACCESS - BELL GLOBAL CORE EQUITY, USD 30 million or equivalent

o for U ACCESS - CHINA CONVERTIBLE BOND, CNH 200 million or equivalent

e for U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE, USD 30 million or equivalent
e for U ACCESS - SUPPLY CHAIN 2.0, USD 30 million or equivalent

The minimum amount can be divided among several classes of each Sub-Fund.
Type U Shares class is only available for:

e investors who need to be pre-approved by the Fund’'s Board of Directors and who purchase the Shares
indirectly through a financial intermediary (such as a fund platform or wealth management firm) which
provides either:

(i) portfolio management services; or

(ii) independent investment advisory services; or

(iii) similar services based on agreements specifically providing for investment in retrocession-free
share or unit classes;

¢ investors in the United Kingdom, the Netherlands and such other countries as may be decided by the
Fund’s Board of Directors from time to time who purchase the Shares directly;

o other investors having received a specific approval given by the Fund’'s Board of Directors.

These Shares do not entitle to any retrocessions. The Class U Shares are retail distribution review (RDR)
compliant.

Type R Shares;

Type K Shares, which are reserved for investors in the United Kingdom, the Netherlands and such other
countries as may be decided by the SICAV’s Board of Directors and who have received specific approval
given by the SICAV’s Board of Directors. K Shares do not entitle to any retrocessions;

Type X Shares, which are reserved for distributors who have signed a specific cooperation agreement with
Union Bancaire Privée, UBP SA or with any other member of the UBP Group who invest on behalf of their
clients;

Type Y Shares, which are reserved for institutional investors who have signed a specific cooperation
agreement with Union Bancaire Privée, UBP SA or with any other member of the UBP Group;

Type Z Shares, which are reserved for institutional investors who have signed a specific remuneration
agreement with Union Bancaire Privée, UBP SA or with any other member of the UBP Group.

The distinction between Type A and Type R Shares is the different fee levels that apply to these different Types
of Shares, as set out in the Appendix of each Sub-Fund.

Regarding access to Type |, I+, Y and Z Shares, institutional investors shall be understood to be:

Investors within the meaning of Article 174 (2) of the 2010 Law;
Entities managing shares or large funds such as credit institutions, financial sector professionals,

19/131



- Insurance and reinsurance companies, investment and pension funds, holding companies acting on their
own behalf or on behalf of clients on the basis of discretionary mandates;

- National, regional or local authorities;
- The various Sub-Funds of the Fund in accordance with Article 181(8) of the 2010 Law.

For some new sub-funds, certain Types of shares with reduced fees may be offered to early investors. These
Types of shares will then include the letter “E” in their denomination. Their availability will be at the discretion of
the Fund’'s Board of Directors and will not entitle to any retrocessions, unless otherwise exceptionally
authorized by the Fund’s Board of Directors. However, and in any event, Type U (including Type UE) Shares
will not entitle to any retrocessions.

It is each investor’s responsibility to invest in the appropriate Share class having regard to the above
definition(s) for each Type of shares.

Shares with Performance Fees

Shares may carry a performance fee as defined in the relevant Sub-Fund’'s Appendix if any. Such Shares will
include the letter “P” in their denomination.

Shares in currencies other than the Sub-Fund's Base Currency

Shares in currencies other than the Base Currency of each Sub-Fund may be offered. These Shares will bear all
exchange-related costs concerning the subscription price and/or redemption price respectively received or paid
in the Sub-Fund’s Base Currency, costs relating to the calculation of the Net Asset Value and any related costs.

Depending on the Sub-Fund, the currency risk for these Shares may or may not be hedged.

The hedged share will include the letter “H” in their denomination and will be covered in a range between 95%
and 105% by hedging transactions.

Depending on the concerned Sub-Funds, the objective of the hedging transactions is:

- either to cover the exchange-related risks between the base currency of a Sub-Fund and the share's currency
or;

- to cover the exchange-related risks between the currencies of the Sub-Fund's underlying’s and the share's
currency (hence, some of these Sub-Funds also offer hedged share classes denominated in the base
currency of the Sub-Funds). For these hedged shares, due to many currencies to hedge for each share class
and the operational constraints, shareholders must consider that the forex hedging may be less accurate than
those of where the hedging is between share currency and base currency.

The table below details which hedging method is applied for concerned Sub-Funds:

Sub-Funds Hedging method
U ACCESS - BELL GLOBAL CORE EQUITY Hedging transactions aim to cover the exchange-related risks
U ACCESS - SUPPLY CHAIN 2.0 between the currencies of the Sub-Fund's underlyings and the

share's currency.

All others Sub-Funds and shares Hedging transactions aim to cover the exchange-related risks
between the base currency of a Sub-Fund and the share's currency.

All the costs and risks resulting from hedging transactions will be borne by the Shares denominated in these
currencies respectively.

Investors are reminded that the Net Asset Value of Shares of a same Sub-Fund denominated in different
currencies can evolve differently from each other depending on the fact that they are subject to hedging
transactions or not.
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Capitalisation or Distribution Shares

For all the Sub-Funds, each Type of Shares may be issued in distribution Shares (including the letter “D”) or
capitalisation Shares (including the letter “C”). As a general rule for distribution Shares, the SICAV distributes all
net income from investments as annual dividends. The dividends may be paid on income, capital gains and
losses and the capital of the Sub-Fund provided that after distribution, the SICAV's net assets exceed the
minimum capital required by the 2010 Law. However, if the amount available for distribution is less than the
equivalent of EUR 0.05 per share, no dividend will be declared and the amount will be carried forward to the next
financial year.

The Board of Directors of the Fund may decide, for some Sub-Funds, to distribute a semi-annual (“Ds”), quarterly
(“Dq”) or monthly (“Dm”) dividend. For these semi-annual, quarterly and/or monthly dividends, the dividend may
exceed the net income.

The Board of Directors reserves the right to determine the Types and Classes of Shares that will be issued for
each Sub-Fund.

Any Shareholders may ask for their Shares to be converted into Shares in another Sub-Fund within the limits
allowed by this Prospectus. Similarly, Shareholders with Shares in a given Class will be entitled to convert them
into Shares from another Class without prejudice to the provisions in the previous paragraphs, both within a given
Sub-Fund and by transferring from one Sub-Fund to another within the limits set by this Prospectus in the chapter
"CONVERSION OF SHARES".

INVESTMENT POLICY AND OBJECTIVES

The SICAV has been established for the purpose of investing in transferable securities and money market
instruments, units of UCITS and UCIs, deposits with credit institutions and financial derivative instruments, in
accordance with part | of the 2010 Law and the Directive 2009/65/CE, as amended, on the coordination of laws,
regulations and administrative provisions relating to undertakings for collective investment in transferable
securities (UCITS).

The investment objective and policies of each Sub-Fund will be determined by the Board of Directors at the time
of creation of such Sub-Fund and will be specified in each relevant Appendix.

In addition to investment purposes, the Sub-Funds may use derivative instruments and techniques for hedging
or more efficient portfolio management, within the limits set out in the investment restrictions.

Investors are invited to read this section together with the following chapter "RISK FACTORS".
SFDR (Sustainable Finance Disclosure Regulation)

SFDR classification

The below Sub-Funds are classified as SFDR “Article 8”. At the date of this prospectus, all other Sub-Funds
are classified “Article 6”.

Sub-Fund Classification
U ACCESS - BELL GLOBAL CORE EQUITY Article 8
U ACCESS - UBP FLEXIBLE LEADERS Article 8
U ACCESS - SUPPLY CHAIN 2.0 Article 8

Details on the ESG integration process for the above-mentioned Sub-Funds are available on the Investment
Policy of the Sub-Funds.

In accordance with Article 6 of SFDR, the Management Company, in consultation with the Investment
Managers, has determined that, except the above-mentioned Sub-Fund, none of the Sub-Funds pursue an
investment approach that explicitly promotes environmental or social characteristics nor have sustainable
investment as their objective. The Sub-Funds’ investment policies do not take into account the EU criteria for
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environmentally sustainable economic activities.

Notwithstanding this classification, in managing the investments of the Sub-Funds, the Investment Managers
take account of certain sustainability risks arising and of the potential financial impact of such risks on the
return of an investment.

UBP Group is also signatory of the United Nations Principles for Responsible Investment (UN PRI) since March
2012.

Integration of Sustainability Risks

By taking sustainability risks into consideration during their investment decision making process, the intention
of the Investment Managers is to manage such sustainability risks in a way that those risks do not have a
material impact on the performance of the Sub-Funds. The Investment Managers consider certain
sustainability risks in their investment decision process and seek to mitigate those risks by complying with the
Investment Managers’ Responsible Investment Policy, which excludes controversial weapons and other
contentious business activities (such as tobacco or thermal coal extraction, — revenue thresholds apply). This
policy is available on https://www.ubp.com/en/investment-expertise/responsible-investment.

Likely impact on returns

While sustainability factors are considered by the Investment Managers, sustainability risks are currently not
likely to have a material impact on the returns of the Sub-Funds considering the integration of the sustainability
risks in the investment process and the diversification of the investments.

Assessment of sustainability risks is complex and requires subjective judgments, which may be based on data
which is difficult to obtain and/or incomplete, estimated, out of date or otherwise materially inaccurate. Even when
identified, there can be no guarantee that the Investment Managers’ assessment will correctly determine the
impact of sustainability risks on the Sub-Fund’s investments.

INVESTMENT RESTRICTIONS

In general, the SICAV's investments must comply with the following rules.

I. Investment Instruments
1.1. The SICAV’s investments in relation to each Sub-Fund will solely consist in:

(a) transferable securities and Money Market Instruments listed or traded on a regulated market,
operating regularly, recognised and open to the public (the "Regulated Market") in a country in
Eastern or Western Europe, Asia, Africa, North or South America, Australia or Oceania (an "Eligible
Market").

(b) recently issued transferable securities and Money Market Instruments, provided that:

- the terms of issue include an undertaking that application will be made for admission to official
listing on a stock exchange of a Eligible Market;

- such admission is secured within a year of issue;

(c) units of UCITS and/or UCIs within the meaning of the first and second indent of Article 1 (2) of the
UCITS Directive, should they be situated in an EU Member State or not, provided that:

- such UCls are authorised under the laws of the United States of America, Canada, Japan, Hong
Kong, Switzerland, United Kingdom, the European Union or Norway;

- the level of protection for unit-holders in the UCls is equivalent to that provided for unit-holders
in a UCITS, and in particular that the rules on assets segregation, borrowing, lending, and
uncovered sales of transferable securities and Money Market Instruments are equivalent to the
requirements of the UCITS Directive;

- the business of the UCls is reported in half-yearly and annual reports to enable an assessment
to be made of the assets and liabilities, income and operations over the reporting period;
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no more than 10% of the UCITS' or the UCIs' net assets, whose acquisition is contemplated,
can, according to their fund rules or constitutional documents, be invested in aggregate in units
of other UCITS or other UCls;

The SICAV will not invest more than 10% of the net assets of each one of its sub-funds in other UCITS
and/or other UCls, unless otherwise provided for in the investment policy of the sub-fund concerned.

(d) deposits with credit institutions which are repayable on demand or have the right to be withdrawn,
and maturing in no more than 12 months, provided that the credit institution has its registered office
in an EU Member State or, if the registered office of the credit institution is situated in a non-EU
Member State, provided that it is situated in an OECD Member State or a member state of the
Financial Action Task Force (FATF);

(€)

financial derivative instruments (including but not limited to, over financial/commodities/interest
rates/equity indices and over financial instruments baskets) or, equivalent cash-settled instruments,
dealt in on a Regulated Market referred to in subparagraphs a), b) and c); and/or OTC derivatives,
provided that:

the underlying consists of instruments covered by this section |, financial indices, interest rates,
foreign exchange rates or currencies, in which a Sub-Fund may invest according to its
investment objective as stated in the Prospectus and the relevant Appendix;

the counterparties to OTC derivative transactions are subject to prudential supervision and
belonging to categories approved by the CSSF; and

the OTC derivatives are subject to reliable and verifiable valuation on a daily basis and can be
sold, liquidated or closed by an offsetting transaction at any time at their fair value at the SICAV's
initiative;

and/or

(H Money Market Instruments other than those dealt in on a Regulated Market if the issue or issuer of
such instruments is itself regulated for the purpose of protecting Shareholders and savings, and
provided that they are:

issued or guaranteed by a central, regional or local authority or central bank of an EU Member
State, the European Central Bank, the EU or the European Investment Bank, a non-EU Member
State or, in the case of a federal State, by one of the members making up the federation, or by
a public international body to which one or more EU Member States belong; or

issued by an undertaking, any securities of which are listed on a stock exchange or dealt in on
Regulated Markets referred to in subparagraphs a), b) or c¢); or

issued or guaranteed by an establishment subject to prudential supervision, in accordance with
criteria defined by European Community law, or by an establishment which is subject to and
complies with prudential rules considered by the Luxembourg supervisory authority to be at least
as stringent as those laid down by European Community law; or

issued by other bodies belonging to the categories approved by the CSSF provided that
investments in such instruments are subject to Shareholder protection rules equivalent to that
laid down in the first, the second or the third indent and provided that the issuer is a company
whose capital and reserves amount to at least EUR 10 million and which (i) represents and
publishes its annual accounts in accordance with Directive 78/660/EEC, (ii) is an entity which,
within a group of companies which includes one or several listed companies, is dedicated to the
financing of the group or (iii) is an entity which is dedicated to the financing of securitisation
vehicles which benefit from a banking liquidity line.

1.2. Despite the investment restrictions under paragraph 1.1 above, each Sub-Fund may:

invest up to 10% of its net assets in transferable securities and Money Market Instruments other than
those referred to under paragraph 1.1 above; and

hold , on an ancillary basis, liquid assets such as bank deposits at sight up to 20% of its net assets.
The abovementioned 20% limit shall only be temporarily breached for a period of time strictly
necessary when, because of exceptional unfavourable market conditions, circumstances so require
and where such breach is justified having regard to the interests of the investors of the relevant Sub-
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Fund. Money Market Instruments held as ancillary liquid assets may not have a maturity exceeding
12 months.

Risk Diversification

2.1.

2.2.

2.3.

2.4.

2.5.

2.6.

2.7.

2.8.

2.9.

In accordance with the principle of risk diversification, the SICAV is not permitted to invest more than 10%
of the net assets of a Sub-Fund in transferable securities or Money Market Instruments of one and the
same issuer. The total value of the transferable securities and Money Market Instruments in each issuer
in which more than 5% of the net assets of a Sub-Fund are invested must not exceed 40% of the value
of the net assets of the respective Sub-Fund. This limitation does not apply to deposits and OTC
derivative transactions made with financial institutions subject to prudential supervision.

The SICAV is not permitted to invest more than 20% of the net assets of a Sub-Fund in deposits made
with the same body.

The risk exposure to a counterparty of a Sub-Fund in an OTC derivative transaction may not exceed:
- 10% of its net assets when the counterparty is a credit institution referred to in paragraph 1.1 f), or
- 5% of its net assets, in other cases.

Notwithstanding the individual limits laid down in paragraphs 2.1, 2.2 and 2.3, a Sub-Fund may not
combine:

- investments in transferable securities or Money Market Instruments issued by;
- deposits made with; and/or

- exposures arising from OTC derivative transactions undertaken with a single body in excess of 20%
of its net assets.

The 10% limit set forth in paragraph 2.1 can be raised to a maximum of 25% in case of certain bonds
issued by credit institutions which have their registered office in an EU Member State and are subject by
law, in that particular country, to specific public supervision designed to ensure the protection of
bondholders. In particular the funds which originate from the issue of th