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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

Subscription for
Shares

ERISA

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 and their relevant
features will be set out in the Available Share Classes Document
available at www.ashmoregroup.com/en-gb/our-funds and from the
registered office of the Fund upon request. It will be updated as new Sub-
Funds or Classes become available.

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
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Redemption of
Shares

Conversion of
Shares

Business Day

Valuation Day

Management
Company

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 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 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.

Any day on which banks in Luxembourg, London and New York are fully
open for normal banking business (excluding Saturdays and Sundays
and 24 December) or such other day as the Directors shall determine
from time to time, except otherwise provided in respect of one Sub-Fund.

In respect of Ashmore SICAV Emerging Markets Indonesian Equity
Fund, any day on which banks are fully open for normal banking business
in Luxembourg, Jakarta, New York and London (excluding Saturdays and
Sundays and 24 December) or such other day as the Directors shall
determine from time to time.

In respect of Ashmore SICAV India Equity Fund, any day on which banks
are fully open for normal banking business in Luxembourg, London, New
York and Mumbai (excluding Saturdays and Sundays and 24 December)
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. Unless otherwise specified in the “Sub-Funds Appendix”
for any Sub-Fund, a “Valuation Day” in relation to any Sub-Fund is every
day which is a Business Day.

Ashmore Investment Management (Ireland) Limited, incorporated in
Ireland on 24 September 2018 under the Companies Acts 2014 with
registration number 634470 and authorised by the CBI as a UCITS
management company under Part 4 of the Irish UCITS Regulations, will

6



Investment Manager

Principal Sales
Agent

Sales Agents

Depositary

Administrator

1.2 Definitions
“Absolute Return”
“Accumulation

Shares”

“Administrator”

“Application Form”

“Articles of
Incorporation”

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 investment management services to Ashmore
Investment Management Limited and the administrative agency,
corporate and domiciliary agency services to Northern Trust Global
Services SE and may appoint, as Principal Sales Agent, a number of
Sales Agent as further described below.

Ashmore Investment Management Limited will act as Investment
Manager in relation to all Sub-Funds. The Management Company has
delegated investment management functions to the Investment Manager.

The Management Company, acting in its capacity as Principal Sales
Agent in relation to all Sub-Funds.

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. The Depositary will also act as the principal
paying agent of the Fund.

Northern Trust Global Services SE, acting in its capacity as administrator
of the Fund. Northern Trust Global Services SE will also act as
domiciliary, corporate, registrar and transfer 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.

Northern Trust Global Services SE acting in its capacity as administrator
of the Fund. Northern Trust Global Services SE will also act as domiciliary,
corporate, registrar and transfer agent of 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
time.



“Ashmore
Associate”
“Ashmore Funds”
“Auditors”

“Available Share
Classes Document”

“Benchmarks
Regulation”

“Benefit Plan
Investors”

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

“BRL Class”

"Business Day"

"CASS"

“Cash”

any subsidiary of Ashmore Group pilc.

funds managed or advised by the Investment Manager or the Sub-
Managers.
Ernst & Young S.A., acting in its capacity as auditor of the Fund.

document listing the Classes of Shares available in each Sub-Fund and
their relevant features available at https://www.ashmoregroup.com/en-
gb/our-funds and which 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 Retail Share Classes which are denominated
in US$ but hedged against Reais, as described in the Sub-Funds
Appendix.

any day on which banks in Luxembourg, London and New York are fully
open for normal banking business (excluding Saturdays and Sundays and
24 December) or such other day as the Directors shall determine from time
to time, except otherwise provided in respect of one Sub-Fund.

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

In respect of Ashmore SICAV India Equity Fund, any day on which banks
are fully open for normal banking business in Luxembourg, London and
Mumbai (excluding Saturdays and Sundays and 24 December) or such
other day as the Directors shall determine from time to time.

the FCA’s Client Assets Sourcebook.

means ancillary liquid assets as referred to in Article 41(2) of the Law of
2010, which are bank deposits at sight (such as cash held in a current
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https://www.ashmoregroup.com/en-gb/our-funds
https://www.ashmoregroup.com/en-gb/our-funds

“Central
Administration
Agreement”

"Central Bank or
"CBI"

"Central Bank
UCITS Regulations™

“CET”

“China A-Shares”

“CIBM”

“CIBM Direct
Access”

“Class”

“Clearing System”
“CoCos”

“Country
Supplement”

“CRS”

“CRS Law”

account with a bank accessible at any time), but excludes any cash held
as collateral in relation to financial derivatives.

the central administration services agreement dated 1 July 2019 as
amended on 16 October 2020 entered into by the Administrator, the
Management Company and the Fund.

means the Central Bank of Ireland or any successor regulatory authority.

means the Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) (Undertakings For Collective Investment in Transferable Securities)
Regulations 2019 (S.I. No. 230/2019) as amended and may be further
amended, supplemented, consolidated, substituted in any form or
otherwise modified from time to time.

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.

a class of Shares in a Sub-Fund.

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

contingent capital bonds, also known as CoCos.

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.

the Common Reporting Standard for Automatic Exchange of financial
account information in tax matters as set out in the CRS Law.

the amended Luxembourg Law dated 18 December 2015 on the CRS
implementing Council Directive 2014/107/EU of 9 December 2014 as
regards mandatory exchange of information in the field of taxation and
setting forth to the OECD’s multilateral competent authority agreement on
automatic exchange of financial account information signed on
290ctober2014 in Berlin, with effect as of 1 January 2016.

9



“CSDCC”
“CSRC”

“CSSF”

“Depositary”

“Depositary and
Paying Agent
Agreement”

“Depositary’s Fees”

“Developed Market”

“Directive (EU)
2019/2162"

“Disclosure
Regulation” or
“SFDR”

“Discretionary
Investment
Management and
Sales Agent
Agreement”

“Distribution
Shares”

“EM Supra-
National”

“Emerging Market”

the China Depositary and Clearing Corporation Limited.
the Chinese Securities Regulatory Commission.

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

Northern Trust Global Services SE acting in its capacity as depositary of
the Fund’s assets. Northern Trust Global Services SE 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 and novated by way of a novation agreement dated 1 July 2019.

the fees payable to the Depositary.

means a regulated market situated in a country that is most developed in
terms of its economy and capital markets and which is not an Emerging
Market.

means the Directive (EU) 2019/2162 of the European Parliament and of
the Council of 27 November 2019 on the issue of covered bonds and
covered bond public supervision, as may be amended from time to time.

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.

an agreement dated 1 July 2019, as amended from time to time, between
the Management Company, the Fund, and the Investment Manager
pursuant to which the latter acts as investment manager of the Fund.

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

any Supra-National issuing in a Local Currency or issuing in a Hard
Currency where repayments are linked to an Emerging Market issuer.

means any Sovereign 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
Market Index, any EM Supra-National and any other Sovereign which the
Investment Manager determines qualifies as an Emerging Market.
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“Emerging Market
Index”

“EM T-Bills”

“ESG”
“ERISA”
“EU”

“European Public
Entity”

“FATCA”

“FATCA Law”

“FCA”
“Fund”
“G7”

"Group of
Companies"

“Hard Currency”

“Institutional
Class(es) Shares”

“Institutional
Investors”

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.

short-term debt instruments issued by the central governments and central
banks of countries classified as Emerging Markets, as well as by
supranational entities primarily composed of or representing Emerging
Market countries.

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

one or several of the following entities: the EU, the central authority of the
Member States or their central banks, the European Central Bank, the
European Investment Bank, the European Stability Mechanism or the
European Financial Stability Facility.

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).

the amended Luxembourg law dated 24 July 2015 implementing the
Model 1 Intergovernmental Agreement between the Government of the
Grand Duchy of Luxembourg and the Government of the United States of
America to Improve International Tax Compliance and with respect to
FATCA.

means the United Kingdom’s Financial Conduct Authority.
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.

any lawful currency of a G7 country and Switzerland.

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.
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“Investment
Committee”

“Investment Grade”

“Investment
Manager”

"Irish UCITS
Regulations"

“Law of 2010”
“Local Currency”
“Management

Company”

“Management
Company Fee”

“Management
Company Services
Agreement”
“Management Fee”
"Member State"
"Money Market

Instrument”

“Monthly
Distribution Il
Shares”

“OECD”

a relevant dedicated committee within the Ashmore group that has the
ultimate responsibility for all Emerging Markets debt and equity portfolios.

an investment with a rating of BBB- or above from Standard & Poor’s or
equivalent rating from Moody’s or Fitch. If an investment is rated by two or
more rating agencies, the highest rating will apply. If an investment is rated
by one rating agency that rating will apply. If an investment is not rated at
the time of acquisition, the rating of the relevant issuer or the Sovereign
shall apply. If an investment is downgraded after the date of acquisition by
the Sub-Fund then the Investment Manager has discretion as to whether
to hold the investment.

Ashmore Investment Management Limited, the investment manager of the
Fund which has been appointed as same by the Management Company.

means the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011, (S.I. No. 352 of
2011), as amended and as may be further amended, consolidated or
substituted from time to time and the Central Bank UCITS Regulations.

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

means the lawful currency of any Emerging Market provided that where
such lawful currency is a Hard Currency then it shall be excluded.

Ashmore Investment Management (Ireland) Limited as designated
management company of the Fund.

the management company fee payable to the Management Company.
the Management Company Services Agreement dated 1 July 2019
entered into by the Management Company and the Fund.

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.
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"Other Regulated
Market"

"Other State"

“PAB Exclusions”

“PBOC”

“PRC”

“PRC Custodian” or
“Bond Settlement

Agent”

“Principal Sales
Agent”

“Privacy Notice”

“Prospectus”

“Quasi-Sovereign”

“Reference
Currency”

“Regulated Market”

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); (i) 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.

Exclusions applied in respect of administrators of Paris Aligned
Benchmarks as set out in article 12(1)(a) to (g) of Commission Delegated
Regulation (EU) 2020/1818 of 17 July 2020.

the People’s Bank of China.
the People’s Republic of China.

HSBC Bank (China) Company Limited.

the Management Company in its capacity as the principal sales agent of
the Fund.

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

this prospectus, as amended from time to time.

means an entity (including a local or regional governmental body) that is
100% guaranteed by a Sovereign or 100% 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 European Parliament and the Council
Directive 2014/65/EU dated 15 May 2014 on markets in financial
instruments, as amended (MiFID 2), 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 interests in
financial instruments — in the system and in accordance with its non-

! Shareholders requiring additional information can contact the Investment Manager.
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“Retail Class
Shares”

“R-QFII”

“R-QFII
Regulations”

“SAFE”

“Sales Agent”

“Schedule”
“SFTs”

“SFTR”

“Shares”

“Shariah”

“Shariah-compliant”

“Shariah Advisor”

discretionary rules — in a way that result 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 in accordance with the
provisions of MiFID 2.

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 and unless
expressly specified), appointed to distribute one or more Share Classes.

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.

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.
the principles, precepts and tenets of Islam derived principally from the
Holy Quran and from the teachings and examples of the Holy Prophet

Muhammad (peace be upon Him) as interpreted by the Shariah Advisor.

investment products that comply with the requirements of Shariah
principles as interpreted by the Shariah Advisor.

Shariyah Review Bureau.
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“Shariah Stock

Screening Provider”

“Shareholder”

“SICAV”

“Sovereign”

“Stock Connect”

“Sub-Fund”

“Sub-Fund
Appendix”

“Sub-Manager(s)”

“Supra-National”

“Total Return”

"Transferable
Securities"

IdealRatings, Inc. has been appointed by the Investment Manager’s parent
company Ashmore Group PLC as the Shariah stock screening provider, in
charge of the screening of the stocks held by the Ashmore SICAV
Emerging Markets Shariah Active Equity Fund.

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) or any Supra-National.

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 any supra-national entity or public international body to which two
or more countries belong, typically formed through international treaties or
agreements.

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

securities such as:

- shares and other securities equivalent to shares;
- bonds and other debt instruments; and
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“UCI”

“UCITS”

“UCITS Directive”

“UK”

“United States” or
“U-S” or “US”

“US Person”

“US T-Bills”

“Valuation Day”

“1933 Act”

- 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.

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.

Short-term debt securities issued by the U.S. Department of the Treasury
with maturities ranging from four weeks to one year.

the day on which the net asset value per Share of each Class of Shares is
determined being a Business Day, unless otherwise stated in the “Sub-
Fund Appendix” for any Sub-Fund.

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 the United Kingdom, 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 “SGD” are to the currency of Singapore,
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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.

Data Protection

The Fund collects stores and processes by electronic or other means the data supplied by
investors at the time of their subscription for the purpose of fulfilling the services required by
investors and complying with its legal obligations.

The Fund will control and protect personal data in accordance with the requirements of Regulation
(EU) 2016/679, the General Data Protection Regulation or “GDPR”, as described in greater detail
in the Privacy Notice. A copy of this Privacy Notice is available free of charge during normal office
hours at the registered office of the Fund or from the Fund’s local agents, as required by applicable
laws. They may also be obtained on Privacy policy | Ashmore Investor Relations
(ashmoregroup.com)

Sustainability Risk Statement

A “sustainability risk” is an environmental, social or governance (“ESG”) event or condition that,
if it occurs, could cause an actual or potential material negative impact on the value of an
investment. Sustainability risks are integrated into the investment decisions of the Management
Company and the Investment Manager across all Fixed Income and Equity strategies in
accordance with Ashmore’s ESG policy as provided on the Investment Manager’s website, which
is updated from time to time.

In accordance with Ashmore’s ESG policy, sustainability risk analysis is integrated into the
investment processes in the same way as Ashmore assesses macroeconomic risk, financial
performance and credit metrics. It acts as both a form of risk management and a source of alpha
generation. Ashmore’s sustainability risk analysis involves a consideration of all relevant
sustainability risks, including for example, natural disasters risk and risks related to incidents of
environmental pollution, societal stability, product quality and safety issues, supply chain and
labour risks, health and safety failings, human rights violations and changes in the regulatory
environment relating to sustainability. This is an indicative list only, and Ashmore recognises that
the universe of relevant sustainability risks will grow and evolve over time.

The integration of sustainability risks under Ashmore’s ESG policy is fundamentals-driven, such
that investment teams have discretion as to how best to utilise the ESG information in their
investment processes. The process is, however, built around a framework which includes the
following tools and resources:

e ESG scoring process — the portfolio managers and analysts score each issuer by
assessing its current level of performance against developing ESG best practice as well
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as the quality of its policies and initiatives which seek to improve its ESG performance.
This scoring process enables the portfolio managers and analysts to consider the
sustainability risks associated with an investment in the relevant issuer, amongst other
ESG considerations. The ESG scores of each issuer are reviewed at a minimum every 12
months and may be reviewed sooner on a key events-basis. The Investment Committee
and the relevant theme sub-Investment Committee have oversight of the ESG scoring
process and its application in investment decisions.

¢ Climate-related assessments — Ashmore believes that climate change has the potential
to significantly impact the long-term value of assets, thereby affecting an issuer’s
performance. To ensure that these risks are appropriately incorporated into the value of
assets, Ashmore incorporates climate-related assessments into its valuations.

e Monitoring — the portfolio managers and analysts periodically monitor each issuer on a
range of metrics, including the sustainability risks associated with an investment in each
issuer. Any new or heightened sustainability risks will in the first instance be raised with
the issuer, where appropriate. Depending on the outcome of this engagement, the issue
will be formally raised and addressed through the relevant theme sub-Investment
Committee.

e In-depth ESG data —in performing ESG analysis, including sustainability risk analysis, the
portfolio managers and analysts use a variety of external secondary data sources, which
are complemented by research visits, meetings with companies and data provided by third
parties, which add depth of understanding, and help substantiate the data from Ashmore’s
own research and assessment.

e Training — Ashmore seeks to provide its investment teams with appropriate training to
enable them to integrate ESG assessment, including sustainability risk assessment, into
their investment analysis. Furthermore, relevant changes to Ashmore’s ESG policies and
procedures are carried forward through Ashmore’s ESG Committee. As the ESG
Committee includes representation from across the organisation (including the Investment
Teams, Operations, Risk Management and Corporate Development), this ensures that all
relevant teams are updated and trained in a timely manner.

The disclosures in this “Sustainability Risks Statement” section have been included, inter alia, to
comply with the requirement under the Disclosure Regulation to describe the manner in which
sustainability risks are integrated into the investment decisions of the Management Company and
the Investment Manager.

The materiality of sustainability risks and financial impacts on an individual asset or issuer and on
a portfolio as a whole depends on industry, country, asset class, and investment style. Investors
should refer to Section 13 (Risk Factors) of this Prospectus and the “Risk Factors” section of the
relevant Sub-Fund Appendix for a description of the risks, including sustainability risks, which may
impact the returns of the Fund and the relevant Sub-Fund.

Nothing in this “Sustainability Risks Statement” section shall constitute a promotion by the
Management Company, the Investment Manager, the Fund or any Sub-Fund of any environmental
and/or social characteristics within the meaning of Article 8 of the Disclosure Regulation, unless
stated otherwise in the Sub-Fund Appendix. Unless stated otherwise in the Sub-Fund Appendix,
the Sub-Funds shall fall under Article 6 of the Disclosure Regulation.
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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:

Impact Funds:

Equity Funds:

Shariah 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 Emerging Markets Local Currency Bond Fund

Ashmore SICAV Emerging Markets Local Currency Bond Fund 2

Ashmore SICAV Emerging Markets Investment Grade Local Currency Fund

Ashmore SICAV Emerging Markets Total Return Fund

Ashmore SICAV Emerging Markets Total Return Debt Fund 2

Ashmore SICAV Emerging Markets Investment Grade Total Return Fund
Ashmore SICAV Emerging Markets Frontier Blended Debt 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 Asian High Yield Debt Fund

Ashmore SICAV Emerging Markets Short Duration Fund

Ashmore SICAV Emerging Markets Investment Grade Short Duration Fund

Ashmore SICAV Emerging Markets Impact Debt 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 Middle East Equity Fund

Ashmore SICAV Emerging Markets Equity Fund

Ashmore SICAV Emerging Markets Indonesian Equity Fund
Ashmore SICAV Emerging Markets Equity ESG Fund

Ashmore SICAV India Equity Fund

Ashmore SICAV Emerging Markets Equity ex China Fund

Ashmore SICAV Emerging Markets Shariah Active 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 is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references JP Morgan Emerging Market Bond Index
Global Diversified (the “Benchmark”) as part of its investment process for the purpose of
comparing its performance against that of the Benchmark. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund. While the Sub-Fund may hold
assets that are components of the Benchmark, it can invest in such components in different
proportions and it can hold assets which are not components of the Benchmark. Therefore returns
may deviate materially from the performance of the specified Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% of its net assets in Money Market Instruments (excluding US
T-Bills qualifying as Money Market Instrument instruments)? and in money market UCITS or UCls
denominated in US$ or other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.?

Investments made in units or shares of UCITS and / or UCls (including any money market UCITS
or UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

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

2 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.

3 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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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, interest rate
swaps, 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 Technigues 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:

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

10% 50%
the same
characteristics
Repurchase and
reverse repurchase 30% 50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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 are generally made on a continuous basis 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.
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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.

Additional Investment Restrictions

In addition to the limits set forth under section 6 “Investment Restrictions”, the Sub-Fund will
observe the following investment restrictions:

1. the Sub-Fund may hold, up to 5% of its net assets, in equities and equity related
instruments issued to the Sub-Fund as a result of any conversion, exchange or similar
corporate action in relation to instruments in which the Sub-Fund has invested pursuant to
its investment objective and policies.

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 Sub-Fund.

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

Distribution Policy Management fee*
Institutional Accumulation or Monthly Distribution 0.95%
Institutional II Accumulation or Monthly Distribution 0.40%
Institutional I Accumulation or Monthly Distribution N/A
Retail Accumulation or Monthly Distribution 1.50%
Z Accumulation or Monthly Distribution 0.95%
Z2 Accumulation or Monthly Distribution 0.75%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors
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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 Markets.
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.

No Reference Benchmark under the Disclosure Regulation
The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process only for the purpose of comparing its performance against

that of the Benchmark. The Sub-Fund is actively managed and accordingly, does not have a
designated reference benchmark within the meaning of the Disclosure Regulation.
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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 is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references JP Morgan Emerging Market Bond Index
Global Diversified (the “Benchmark”) as part of its investment process for the purpose of
comparing its performance against that of the Benchmark. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund. While the Sub-Fund may hold
assets that are components of the Benchmark, it can invest in such components in different
proportions and it can hold assets which are not components of the Benchmark. Therefore returns
may deviate materially from the performance of the specified reference Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% of its net assets in Money Market Instruments (excluding US
T-Bills qualifying as Money Market Instruments)* and in money market UCITS or UCIs
denominated in US$ or other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.®

Investments made in units or shares of UCITS and / or UCls (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

The Sub-Fund may acquire credit-linked notes 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

4 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.

5 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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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, interest rate
swaps, 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:

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

10% 50%
the same
characteristics
Repurchase and
reverse repurchase 30% 50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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 are generally made on a continuous basis 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.
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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 UClIs.

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 Sub-Fund.

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution 0.55%

Institutional Il Accumulation or Annual Distribution 0.40%

Institutional 111 Accumulation or Annual Distribution N/A

Retail Accumulation or Annual Distribution 1.10%

Z Accumulation or Annual Distribution 0.55%

Z2 Accumulation or Annual Distribution 0.40%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

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
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financial derivative instruments linked to securities of issuers in the Developed Markets.
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.

No Reference Benchmark under the Disclosure Regulation
The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process only for the purpose of comparing its performance against

that of the Benchmark. The Sub-Fund is actively managed and accordingly, does not have a
designated reference benchmark within the meaning of the Disclosure Regulation.
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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.

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-
Sovereigns 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.

The Sub-Fund is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references JP Morgan Emerging Market Bond Index
Global Diversified Investment Grade (the “Benchmark”) as part of its investment process for the
purpose of comparing its performance against that of the Benchmark. The Investment Manager
has full discretion over the composition of the portfolio of the Sub-Fund. While the Sub-Fund may
hold assets that are components of the Benchmark, it can invest in such components in different
proportions and it can hold assets which are not components of the Benchmark. Therefore returns
may deviate materially from the performance of the specified reference Benchmark.

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 hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% of its net assets in Money Market Instruments (excluding US
T-Bills qualifying as Money Market Instruments)® and in money market UCITS or UCIs
denominated in US$ or other currencies and up to 20% in bank term deposits.

5 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.
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In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.’

Investments made in units or shares of UCITS and / or UCls (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

The Sub-Fund may acquire credit-linked notes 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, interest rate
swaps, 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
is generally expected that the

The principal amount of the Sub-
Fund’s assets that can be subject

Type of transactions

principal amount of such
transactions will not exceed a
proportion of the Sub-Fund’s net
asset value indicated below.

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

10% 50%
the same
characteristics
Repurchase and
reverse repurchase 30% 50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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.

" The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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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 are generally made on a continuous basis 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 may not invest more than 20% of its net assets in asset-backed securities (ABS)
rated Investment Grade or above and 5% of its net assets in CoCos.

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

Definitions

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

o ‘“Investment Grade” means a rating of BBB- or above, or equivalent rating, from a rating
agency registered in the EU.

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 Sub-Fund.
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Characteristics of the main Classes of Shares Potentially Available in the Sub-Fund

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution | 0.45%

Institutional |l Accumulation or Annual Distribution | 0.40%

Institutional Il | Accumulation or Annual Distribution | N/A

Retail Accumulation or Annual Distribution | 0.90%

Z Accumulation or Annual Distribution | 0.45%

Z2 Accumulation or Annual Distribution | 0.40%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets and, if applicable, CoCos
and securitised debt. 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 Markets.
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.

No Reference Benchmark under the Disclosure Regulation
The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process only for the purpose of comparing its performance against

that of the Benchmark. The Sub-Fund is actively managed and accordingly, does not have a
designated reference benchmark within the meaning of the Disclosure Regulation.
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LOCAL CURRENCY

2.4 ASHMORE SICAV EMERGING MARKETS LOCAL CURRENCY BOND 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 Emerging Market local currencies.

Investment Objective and Policies

The Sub-Fund will mainly seek to access the returns available from Sovereign Transferable
Securities which are debt in nature and other instruments issued by Sovereigns and Quasi-
Sovereigns denominated in local currencies, including also investing in financial derivative
instruments, related synthetic structures or products and EM T-Bills.®

The Sub-Fund is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references JP Morgan Government Bond Index Emerging
Market Global Diversified (Net of Taxes) (the “Benchmark”) as part of its investment process.
Consideration may be given to the Benchmark when determining the investment universe of the
Sub-Fund. The Investment Manager nonetheless retains wide discretion over the composition of
the Sub-Fund’'s portfolio. While the Sub-Fund may hold assets that are components of the
Benchmark, it can invest in such components in different proportions and it can hold assets which
are not components of the Benchmark. Therefore returns may deviate materially from the
performance of the specified reference Benchmark.

Direct investments in securities traded on the China Securities Markets will be made through
Ashmore’s R-QFIl Quota, subject to applicable quota allocation rules and approvals, or via CIBM
Direct Access, in accordance with section 6 E.(8) of this Prospectus.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% of its net assets in Money Market Instruments (excluding US
T-Bills and EM T-Bills qualifying as Money Market Instruments)® and in money market UCITS or
UCls denominated in US$ or other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*°

Investments made in units or shares of UCITS and / or UClIs (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

8The inclusion of EM T-Bills in the Investment Objective of the Sub-Fund is applicable as from 28 May 2025.

® The exclusion of US T-Bills and EM T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money
Market Instruments is applicable as from 28 May 2025.

10 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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More particularly the Sub-Fund shall not invest in equities and equity related instruments. If the
Sub-Fund holds equities and equity related instruments issued to the Sub-Fund as a result of any
conversion, exchange or similar corporate action in relation to Transferable Securities in which
the Sub-Fund has invested pursuant to its investment objective and policies, the Sub-Fund will
use its reasonable endeavours to dispose of any such equities or equity related instruments within
6 months of the Sub-Fund being registered as the holder of such instruments.

The Sub-Fund may acquire credit-linked notes 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, interest rate
swaps, 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 Technigues 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
. principal amount of such to the transactions may represent
Type of transactions . : )
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 10% 50%
the same
characteristics
Repurchase and
reverse repurchase 30% 50%
agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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.

Derivative or synthetic transactions as set out in section 7, such as, but not limited to total return
swaps and credit linked notes, may also be used to purchase investments for the Sub-Fund
provided that total return swaps and credit linked notes are fully funded or fully covered with cash.
The Sub-Fund typically uses total return swaps in order to gain exposure to debt securities if the
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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 are generally made on a continuous basis 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. The total value of the underlying
gross notional of credit default swaps may not exceed 20% of the net asset value of the Sub-Fund.

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.

At least 70% of the securities held by the Sub-Fund must be rated by an internationally recognised
rating agency, provided that if the security is not rated at the time of acquisition the rating of the
relevant issuer or the Sovereign shall apply.

The Sub-Fund may not invest more than 30% of its net assets in investments denominated in a
single currency other than US Dollars (unless over such amount, such investments are hedged
into US Dollars).

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.

Definitions

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

e “China Securities Markets” includes the CIBM and/or the China exchange traded bond
market on the Shanghai or Shenzhen stock exchanges and such other financial
instruments approved for the purposes of the R-QFIl scheme by the CSRC from time to
time which may or may not be listed on the Shanghai or Shenzhen Stock Exchanges*

* Shareholders requiring additional information can contact the Investment Manager
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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 Sub-Fund.

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Monthly Distribution 0.95%

Institutional Il | Accumulation or Monthly Distribution 0.40%

Institutional 1l | Accumulation or Monthly Distribution N/A

Retail Accumulation or Monthly Distribution 1.50%

Z Accumulation or Monthly Distribution 0.95%

Z2 Accumulation or Monthly Distribution 0.75%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets as well as investing in China
through CIBM Direct Access. 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 Markets.
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.

Benchmarks Regulation Information

The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process.
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The Benchmark is being provided by J.P. Morgan Securities LLC, in its capacity as administrator,
as defined in the Benchmarks Regulation (the “Benchmark Administrator”).

As of the date of this Prospectus, the Benchmark Administrator is listed in the register referred to
in article 34 of the Benchmarks Regulation.

No Reference Benchmark under the Disclosure Regulation

The Sub-Fund is actively managed and accordingly, will not have a designated reference
benchmark within the meaning of the Disclosure Regulation.
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2.5 ASHMORE SICAV EMERGING MARKETS LOCAL CURRENCY BOND FUND 2

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 Emerging Market local currencies.

Investment Objective and Policies

The Sub-Fund will mainly seek to access the returns available from Emerging Market transferable
debt securities issued by Sovereigns, Quasi-Sovereigns and Supra-Nationals denominated in
Local Currencies, investing also in derivative instruments and EM T-Bills.!

The Sub-Fund is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references JP Morgan Government Bond Index Emerging
Market Global Diversified (Net of Taxes) (the “Benchmark”) as part of its investment process. The
Benchmark may be used by the Investment Manager when determining at its own discretion the
composition of the Sub-Fund. While the Sub-Fund may hold assets that are components of the
Benchmark, it can invest in such components in different proportions and it can hold assets which
are not components of the Benchmark. Therefore returns may deviate materially from the
performance of the specified reference Benchmark.

Direct investments in securities traded on the China Securities Markets will be made via CIBM
Direct Access or such other China access scheme approved by the Chinese regulators, in
accordance with section 6 E.(8) of this Prospectus.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in in Money Market Instruments (excluding US T-Bills and
EM T-Bills qualifying as Money Market Instruments)*? and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*®

More particularly the Sub-Fund shall not invest in equities and equity related instruments. If the
Sub-Fund holds equities and equity related instruments issued to the Sub-Fund as a result of any
conversion, exchange or similar corporate action in relation to Transferable Securities in which
the Sub-Fund has invested pursuant to its investment objective and policies, the Sub-Fund will
use its reasonable endeavours to dispose of any such equities or equity related instruments within
6 months of the Sub-Fund being registered as the holder of such instruments.

11 The inclusion of EM T-Bills in the Investment Objective of the Sub-Fund is applicable as from 28 May 2025.

2 The exclusion of US T-Bills and EM T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money
Market Instruments is applicable as from 28 May 2025.

13 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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The Sub-Fund may acquire credit-linked notes 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” and subject to the restrictions laid down below,
invest in financial derivative instruments and engage in certain techniques for the purpose of
hedging and efficient portfolio management, limited to exchange forwards (including deliverable
and non-deliverable forwards), interest rate swaps and interest rate futures. 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.

In addition to the limits set forth under section 6 “Investment Restrictions”, the Sub-Fund will
observe the following investment restrictions:

1. while the Sub-Fund’s Investment Manager maintains full discretion as to the weighting
and type of assets it invests in, it invests in principle in all the countries of the
Benchmark. However, it shall not invest more than 15% of its net assets in non-
Benchmark countries (provided that any relevant country that is not in the Benchmark
but is publicly announced to be included in the Benchmark will not be considered as a
non-Benchmark country);

2. the Sub-Fund’s modified duration will remain within + or — 1 year versus the
Benchmark;

3. the Sub-Fund shall not invest in Corporates;

4. the Sub-Fund shall not invest in issues denominated in Hard Currencies;

5. the Sub-Fund shall invest not more than 25% of its net assets in investments
denominated in any single Local Currency;

6. the Sub-Fund shall invest not more than 10% of its net assets in securities in a single
Emerging Market above the relevant Benchmark weighting for such country;

7. the Sub-Fund shall not invest more than 100% of its net assets in Local Currency, with
derivatives netted. No net short positions are allowed;

8. at least 95% of the Sub-Fund’s assets shall be invested at all times which will be
monitored by a USD currency limit of not more than 5% of net assets;

9. the Sub-Fund will maintain a minimum average credit rating of 2 notches below the
Benchmark;

10. the Sub-Fund will not invest in any collective investment schemes;

11. the Sub-Fund will not enter into net-short positions in any security or currency; and

12. the Sub-Fund will not enter into repurchase agreement transactions.

The above specific investment restrictions shall only apply at the time the relevant investment is
made, and will not be assessed after that date in relation to fluctuations in value of any investment,
with any passive breaches hereafter cured as a priority objective.

Definitions

e “China Securities Markets” includes the CIBM and/or the China exchange traded bond
market on the Shanghai or Shenzhen stock exchanges and such other financial
instruments approved for the purposes of the R-QFIl scheme by the CSRC from time to
time which may or may not be listed on the Shanghai or Shenzhen Stock Exchanges;*

e “Hard Currency” means any lawful currency of a G7 country and Switzerland; and
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o ‘“Local Currency” means the lawful currency of any Emerging Market provided that where
such lawful currency is a Hard Currency then it shall be excluded.

*Please refer to the Benchmark Regulation disclosure included Section 1.
**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
Shareholders 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 Sub-Fund.

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution | 0.55%

Institutional Il | Accumulation or Annual Distribution | 0.40%

Institutional IIl | Accumulation or Annual Distribution N/A

Retail Accumulation or Annual Distribution | 1.10%

Z Accumulation or Annual Distribution | 0.55%

Z2 Accumulation or Annual Distribution 0.40%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets as well as investing in China
through CIBM Direct Access. 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, China and CIBM
Direct Access. 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 Markets. 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.
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Benchmarks Regulation Information

The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process.

The Benchmark is being provided by J.P. Morgan Securities LLC, in its capacity as administrator,
as defined in the Benchmarks Regulation (the “Benchmark Administrator”).

As of the date of this Prospectus, the Benchmark Administrator is listed in the register referred to
in article 34 of the Benchmarks Regulation.

No Reference Benchmark under the Disclosure Regulation

The Sub-Fund is actively managed and accordingly, does not have a designated reference
benchmark within the meaning of the Disclosure Regulation.
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2.6 ASHMORE SICAV EMERGING MARKETS INVESTMENT GRADE LOCAL CURRENCY
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 Emerging Market local currencies.

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-
Sovereigns denominated in Emerging Market local currencies, and, within the limits set out in
section 6 “Investment Restrictions”, in financial derivative instruments and related synthetic
structures or products, such as those described below provided that such securities or
instruments, and in the case of currencies, the Sovereign issuer, is Investment Grade. It may also
investin EM T-Bills and Emerging Market transferable debt securities denominated in US Dollars,
Euros, Swiss Francs and other major currencies.*

The Sub-Fund is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics that are promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references JP Morgan Government Bond Index Emerging
Market Global Diversified Investment Grade (Net of Taxes) (the “Benchmark”) as part of its
investment process for the purpose of comparing its performance against that of the Benchmark.
The Investment Manager has full discretion over the composition of the portfolio of the Sub-Fund.
While the Sub-Fund may hold assets that are components of the Benchmark, it can invest in such
components in different proportions and it can hold assets which are not components of the
Benchmark. Therefore returns may deviate materially from the performance of the specified
reference Benchmark.

All the Transferable Securities or in the case of currencies, Sovereign issuers must be rated
Investment Grade or above. If the security or in the case of currencies, Sovereign issuers 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
security or currency within six months, unless the security, or in case of currencies, the Sovereign
issuer, is rated back to Investment Grade or above before the end of this six months period.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% of its net assets in Money Market Instruments (excluding US
T-Bills and EM T-Bills qualifying as Money Market Instruments)® and in money market UCITS or
UClIs denominated in US$ or other currencies and up to 20% in bank term deposits.

14 The inclusion of EM T-Bills in the Investment Objective of the Sub-Fund is applicable as from 28 May 2025.
15 The exclusion of US T-Bills and EM T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money
Market Instruments is applicable as from 28 May 2025.
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In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.®

Investments made in units or shares of UCITS and / or UCIs (including money market UCIS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

The Sub-Fund may acquire credit-linked notes 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, interest rate
swaps, 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.

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

10% 50%
the same
characteristics
Repurchase and
reverse repurchase 30% 50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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.

For the purposes of determining the Sub-Fund's global exposure relating to financial derivative
instruments pursuant to section 6 I. of the Prospectus, cash amounts comprised within the Sub-
Fund's net asset value shall be used to offset and therefore reduce such exposure.

16 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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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 are generally made on a continuous basis 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 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 UClIs.

The Sub-Fund may not invest more than 35% of its net assets in investments in a single Emerging
Market.

The Sub-Fund may not invest more than 30% of its net assets in investments denominated in a
single currency other than US Dollars (unless over such amount, such investments are hedged
into US Dollars).

The Sub-Fund may not invest more than 20% of its net assets in asset-backed securities (ABS)
rated Investment Grade or above and 5% of its net assets in CoCos.

Definitions

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

¢ “Investment Grade” means a rating BBB- or above, or equivalent rating, from a rating
agency registered in the EU.*

* Shareholders requiring additional information can contact the Investment Manager

Typical Investor’s Profile
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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 Sub-Fund.

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

Share Class | Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution 0.45%

Institutional Il | Accumulation or Annual Distribution 0.40%

Institutional Ill | Accumulation or Annual Distribution N/A

Retail Accumulation or Annual Distribution 0.90%

Z Accumulation or Annual Distribution 0.45%

Z2 Accumulation or Annual Distribution 0.40%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets and, if applicable, CoCos
and securitised debt. 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 Markets.
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.

No Reference Benchmark under the Disclosure Regulation
The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process only for the purpose of comparing its performance against

that of the Benchmark. The Sub-Fund is actively managed and accordingly, does not have a
designated reference benchmark within the meaning of the Disclosure Regulation.
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BLENDED DEBT

2.7 ASHMORE SICAV EMERGING MARKETS TOTAL RETURN 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 Emerging Market local currencies and in US dollars.

Investment Objective and Policies

The Sub-Fund will mainly seek to access the returns available from Emerging Market Transferable
Securities which are debt in nature and other instruments issued by Sovereigns, Quasi-Sovereigns
and Corporates denominated in local currencies, as well as US Dollars and other major currencies,
including also investing, within the limits set out in section 6 “Investment Restrictions”, in financial
derivative instruments, related synthetic structures or products, such as those described below,
and EM T-Bills.’

The Sub-Fund is actively managed and references a blended benchmark comprised of 50% JP
Morgan EMBI GD, 25% JP Morgan GBI-EM GD (Net of Taxes) and 25% JP Morgan ELMI+ (the
“‘Benchmark”) as part of its investment process for the purpose of comparing its performance
against that of the Benchmark. The Investment Manager has full discretion over the composition
of the portfolio of the Sub-Fund. While the Sub-Fund may hold assets that are components of the
Benchmark, it can invest in such components in different proportions and it can hold assets which
are not components of the Benchmark. Therefore returns may deviate materially from the
performance of the specified reference Benchmark.

Direct investments in securities traded on the China Securities Markets will be made through
Ashmore’s R-QFIl Quota, subject to applicable quota allocation rules and approvals, in
accordance with section 6 E.(8) of this Prospectus.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills and EM
T-Bills qualifying as Money Market Instruments)!® and in money market UCITS or UCIs
denominated in US$ or other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*®

Investments made in units or shares of UCITS and / or UClIs (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

17 The inclusion of EM T-Bills in the Investment Objective of the Sub-Fund is applicable as from 28 May 2025.

18 The exclusion of US T-Bills and EM T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money
Market Instruments is applicable as from 28 May 2025.

19 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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The Sub-Fund may acquire credit-linked notes 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, interest rate
swaps, 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 Technigues 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:

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 10% 50%
same characteristics
Repurchase and reverse 30% 50%

repurchase agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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.

For the purposes of determining the Sub-Fund's global exposure relating to financial derivative
instruments pursuant to section 6 I. of the Prospectus, cash amounts comprised within the Sub-
Fund's net asset value shall be used to offset and therefore reduce such exposure.

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 are generally made on a continuous basis 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 interest rate swaps in order to gain exposure to Emerging Markets.
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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 out in 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 the 25% of its net assets in investments denominated in a
single currency other than US Dollars (unless over such amount, such investments are hedged
into US Dollars).

The Sub-Fund may not invest more than 35% (in aggregate) of its net assets in Corporates.

Margins associated with exchange derivative and futures transactions and premium associated
with over-the-counter option transaction and payable for such transactions shall not exceed 10 %
of the Sub-Fund’s net assets.

Additional Investment Restrictions

In addition to the limits set forth under section 6 “Investment Restrictions”, the Sub-Fund will
observe the following investment restrictions:

1. the Sub-Fund may hold, up to 5% of its net assets, in equities and equity related
instruments issued to the Sub-Fund as a result of any conversion, exchange or similar
corporate action in relation to instruments in which the Sub-Fund has invested pursuant to
its investment objective and policies.

Definitions

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

o “China Securities Markets” includes the CIBM and/or the China exchange traded bond
market on the Shanghai or Shenzhen stock exchanges and such other financial
instruments approved for the purposes of the R-QFIl scheme by the CSRC from time to
time which may or may not be listed on the Shanghai or Shenzhen Stock Exchanges;*

e “Corporate” means an entity that is not a Sovereign or a Quasi-Sovereign but is either

domiciled in, or derives at least 50% of its revenues in or from, one or more Emerging
Markets.*

* Shareholders requiring additional information can contact the Investment Manager
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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 Sub-Fund.

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Monthly Distribution | 1.10%

Institutional Il | Accumulation or Monthly Distribution | 0.40%

Institutional 11l | Accumulation or Monthly Distribution | N/A

Retail Accumulation or Monthly Distribution | 1.75%

Z Accumulation or Monthly Distribution | 1.10%

Z2 Accumulation or Monthly Distribution | 0.90%

Z3 Accumulation or Monthly Distribution | 0.75%

Advisory Accumulation or Monthly Distribution | 0.75%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets as well as investing in China.
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 Markets.
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.

No investment in EU Taxonomy compliant economic activities

The following statement has been included to comply with the requirement under Article 7 of the
Taxonomy Regulation which requires to state that the investments underlying the Sub-Fund do
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not take into account the EU criteria for environmentally sustainable economic activities, as
defined by the Taxonomy Regulation. For the avoidance of doubt, the statement in this paragraph
is without prejudice to Ashmore’s ESG policy, according to which sustainability risk analysis is
integrated into the investment processes in the same way as Ashmore assesses macroeconomic
risk, financial performance and credit metrics as described above.
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2.8 ASHMORE SICAV EMERGING MARKETS TOTAL RETURN DEBT FUND 2

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 Emerging Market Local Currencies.

Investment Objective and Policies

The Sub-Fund will seek to maximise total return by investing in Emerging Market transferable debt
securities issued by Sovereigns, Quasi-Sovereigns and public and private sector Corporates
denominated in Emerging Market Local Currencies and in Hard Currencies including also
investing in financial derivative instruments, related synthetic structures or products, such as those
described below, and EM T-Bills, focussing on issuers satisfying the relevant ESG performance
criteria.?® The Sub-Fund’s investments may include high yield securities, up to 100% of the Sub-
Fund’'s net assets, based on analysis of market conditions and expectations with close
consideration to risks and the potential for returns.

The Sub-Fund is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references a blended benchmark comprised of 50% JP
Morgan EMBI GD and 50% JP Morgan GBI-EM GD (Net of Taxes) (the “Benchmark”) as part of its
investment process for the purpose of comparing its performance against that of the Benchmark.
The Investment Manager has full discretion over the composition of the portfolio of the Sub-Fund.
While the Sub-Fund may hold assets that are components of the Benchmark, it can invest in such
components in different proportions and it can hold assets which are not components of the
Benchmark. Therefore, returns may deviate materially from the performance of the specified
reference Benchmark.

Direct investments in securities traded on the China Securities Markets will be made via CIBM
Direct Access or such other China access scheme approved by the Chinese regulators, in
accordance with section 6 E.(8) of this Prospectus.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% of its net assets in Money Market Instruments (excluding US
T-Bills and EM T-Bills qualifying as Money Market Instruments)?! and in money market UCITS or
UCls denominated in US$ or other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.?

20 The inclusion of EM T-Bills in the Investment Objective of the Sub-Fund is applicable as from 28 May 2025.

2 The exclusion of US T-Bills and EM T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money
Market Instruments is applicable as from 28 May 2025.

22 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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Investments made in units or shares of UCITS and / or UCIs (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

The Sub-Fund may acquire credit-linked notes 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" of the SICAV Prospectus, 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), cross currency swaps, currency futures transactions, currency options
transactions and bond options transactions, enter into forward purchase settlement transactions,
repurchase agreement transactions, interest rate swaps, 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.

For the purposes of determining the Sub-Fund's global exposure relating to financial derivative
instruments pursuant section 6 |. of the Prospectus, cash amounts comprised within the Sub-
Fund's net asset value shall be used to offset and therefore reduce such exposure.

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 10% 50%
same characteristics
Repurchase and reverse 30% 50%

repurchase agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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
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such instruments are generally made on a continuous basis 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.

Additional Investment Restrictions

In addition to the limits set forth under section 6 “Investment Restrictions”, the Sub-Fund will
observe the following investment restrictions:

1. the Sub-Fund may not invest more than 25% of its net assets in investments denominated
in any single currency other than US Dollars (unless over such amount, such investments
are hedged into US Dollars);

2. the Sub-Fund shall invest not more than 35% of its net assets in Corporates;

3. the Sub-Fund may not invest more than 20% of its net assets in asset-backed securities
(ABS) and mortgage-backed securities (MBS) and 20% of its net assets in CoCos. The
Sub-Fund may not invest more than 10% of its net assets in distressed securities; and

4. the Sub-Fund may hold, up to 5% of its net assets, in equities and equity related
instruments issued to the Sub-Fund as a result of any conversion, exchange or similar
corporate action in relation to instruments in which the Sub-Fund has invested pursuant to
its investment objective and policies.

The above specific investment restrictions shall only apply at the time the relevant investment is
made, and will not be assessed after that date in relation to fluctuations in value of any investment,
with any passive breaches hereafter cured as a priority objective.

Definitions

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

e “China Securities Markets” includes the CIBM and/or the China exchange traded bond
market on the Shanghai or Shenzhen stock exchanges and such other financial
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instruments approved by the CSRC from time to time which may or may not be listed on
the Shanghai or Shenzhen Stock Exchanges;

e “Corporate” means an entity that is not a Sovereign or a Quasi-Sovereign but is either
domiciled in, or derives at least 50% of its revenues in or from, one or more Emerging
Markets.

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 Sub-Fund.

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution 1.10%

Institutional |l Accumulation or Annual Distribution 0.40%

Institutional Ill | Accumulation or Annual Distribution N/A

Retail Accumulation or Annual Distribution 1.75%

Z Accumulation or Annual Distribution 1.10%

Z2 Accumulation or Annual Distribution 0.90%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Policy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets as well as investing in China
through CIBM Direct Access and, if applicable, CoCos and securitised debt. 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 Markets.
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
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economy means investing in these countries imposes different market risks than investing
in Developed Markets.

No Reference Benchmark under the Disclosure Regulation
The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process only for the purpose of comparing its performance against

that of the Benchmark. The Sub-Fund is actively managed and accordingly, does not have a
designated reference benchmark within the meaning of the Disclosure Regulation.
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2.9 ASHMORE SICAV _EMERGING MARKETS INVESTMENT GRADE TOTAL RETURN
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 Emerging Market local currencies and in US dollars.

Investment Objective and Policies

The Sub-Fund will mainly seek to access the returns available from Investment Grade Emerging
Market Transferable Securities which are debt in nature and other instruments issued by
Sovereigns, Quasi-Sovereigns and Corporates denominated in local currencies, as well as US
Dollars and other major currencies, including also investing, within the limits set out in section 6
“Investment Restrictions”, in financial derivative instruments, related synthetic structures or
products, such as those described below provided that such securities or instruments, and in the
case of currencies, the Sovereign issuer, is Investment Grade, and EM T-Bills.??

As from 28 May 2025, the Sub-Fund will be categorized as a SFDR Article 8 Sub-Fund. More
information about the environmental and/or social characteristics promoted by the Sub-Fund is
available in the dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references a blended benchmark comprised of 50% JP
Morgan EMBI GD IG, 25% JP Morgan GBI-EM GD IG (Net of Taxes) and 25% JP Morgan ELMI+
IG (the “Benchmark”) as part of its investment process for the purpose of comparing its
performance against that of the Benchmark. The Investment Manager has full discretion over the
composition of the portfolio of the Sub-Fund. While the Sub-Fund may hold assets that are
components of the Benchmark, it can invest in such components in different proportions and it can
hold assets which are not components of the Benchmark. Therefore returns may deviate materially
from the performance of the specified reference Benchmark.

All the Transferable Securities or in the case of currencies, Sovereign issuers must be rated
Investment Grade or above. If the security or in the case of currencies, Sovereign issuers 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 case of currencies, the
Sovereign issuer, is rated back to Investment Grade or above before the end of this six months
period.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills and EM
T-Bills qualifying as Money Market Instruments)?* and in money market UCITS or UCIs
denominated in US$ or other currencies and up to 20% in bank term deposits.

2 The inclusion of EM T-Bills in the Investment Objective of the Sub-Fund is applicable as from 28 May 2025
24 The exclusion of US T-Bills and EM T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money
Market Instruments is applicable as from 28 May 2025.
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In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.?

Investments made in units or shares of UCITS and / or UClIs (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

The Sub-Fund may acquire credit-linked notes 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, interest rate
swaps, 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 Technigues 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:

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

10% 50%
the same
characteristics
Repurchase and
reverse repurchase 30% 50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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.

For the purposes of determining the Sub-Fund's global exposure relating to financial derivative
instruments pursuant to section 6 I. of the Prospectus, cash amounts comprised within the Sub-
Fund's net asset value shall be used to offset and therefore reduce such exposure.

2 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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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 are generally made on a continuous basis 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 interest rate swaps in order to gain exposure to Emerging Markets.

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 the 25% of its net assets in investments denominated in a
single currency other than US Dollars (unless over such amount, such investments are hedged
into US Dollars).

The Sub-Fund may not invest more than 35% (in aggregate) of its net assets in Corporates.

The Sub-Fund may not invest more than 20% of its net assets in asset-backed securities (ABS)
rated Investment Grade or above and 5% of its net assets in CoCos.

Margins associated with exchange derivative and futures transactions and premium associated
with over-the-counter option transaction and payable for such transactions shall not exceed 10 %
of the Sub-Fund’s net assets.

Definitions

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

o “Corporate” means an entity that is not a Sovereign or a Quasi-Sovereign but is either
domiciled in, or derives at least 50% of its revenues in or from, one or more Emerging
Markets;* and

¢ “Investment Grade” means a rating BBB- or above, or equivalent rating, from a rating
agency registered in the EU.*
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* 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 Sub-Fund.

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution | 0.50%

Institutional |l Accumulation or Annual Distribution | 0.40%

Institutional Ill | Accumulation or Annual Distribution | N/A

Retail Accumulation or Annual Distribution | 1.00%

Z Accumulation or Annual Distribution | 0.50%

Z2 Accumulation or Annual Distribution | 0.40%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets and, if applicable, CoCos
and securitised debt. 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 Markets.
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.

No investment in EU Taxonomy compliant economic activities
The following statement has been included to comply with the requirement under Article 7 of the

Taxonomy Regulation which requires to state that the investments underlying the Sub-Fund do
not take into account the EU criteria for environmentally sustainable economic activities, as
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defined by the Taxonomy Regulation. For the avoidance of doubt, the statement in this paragraph
is without prejudice to Ashmore’s ESG policy, according to which sustainability risk analysis is
integrated into the investment processes in the same way as Ashmore assesses macroeconomic
risk, financial performance and credit metrics as described above.
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2.10. ASHMORE SICAV EMERGING MARKETS FRONTIER BLENDED 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 Frontier Emerging Markets Local Currencies and in US
Dollars.

Investment Objective and Policies

The Sub-Fund will mainly seek to maximise total return by investing in Frontier Emerging Markets
transferable debt securities issued by Sovereigns, Quasi Sovereigns and Corporates
denominated in Local Currencies and in Hard Currencies and also investing in financial derivative
instruments, related synthetic structures or products, such as those described below, and EM T-
Bills, focusing on issuers satisfying the relevant ESG performance criteria.?®

The Sub-Fund is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

Although it is not its investment objective or strategy, the Sub-Fund invests in debt securities and,
as such, if they meet the conditions set out in this Sub-Fund Appendix, it could potentially hold, to
a likely limited extent, green bonds.

The Sub-Fund is actively managed without reference to any benchmark. The Sub-Fund primarily
uses an active, macro top-down approach to investment management, without restriction in terms
of sectors or markets and typically with a minimum credit rating of Investment Grade. However,
based on analysis of market conditions and expectations with close consideration to risks and the
potential for returns, the Sub-Fund’s investments may also include below Investment Grade
securities, either directly or as a result of a downgrade, up to 100% of the Sub-Fund’s net assets.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may invest up to 25% of its net assets in Money Market Instruments (excluding US T-
Bills and EM T-Bills qualifying as Money Market Instruments)?’” and in money market UCITS or
UClIs denominated in US$ or other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.?

Investments made in units or shares of UCITS and / or UCls (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

The Sub-Fund may acquire credit-linked notes in respect of Frontier Emerging Market issuers.

2 The inclusion of EM T-Bills in the Investment Objective of the Sub-Fund is applicable as from 28 May 2025.

27 The exclusion of US T-Bills and EM T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money
Market Instruments is applicable as from 28 May 2025.

2 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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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” of the Prospectus, 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), cross currency swaps, currency futures transactions, currency options transactions and
bond options transactions, enter into forward purchase settlement transactions, repurchase
agreement transactions, interest rate swaps, 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" of the
Prospectus. 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.

For the purposes of determining the Sub-Fund's global exposure relating to financial derivative
instruments pursuant section 6 |. of the Prospectus, cash amounts comprised within the Sub-
Fund's net asset value shall be used to offset and therefore reduce such exposure.

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 10% 50%
same characteristics
Repurchase and reverse 30% 50%

repurchase agreements

The expected proportion is not a limit, and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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 Frontier Emerging Markets
transferable debt securities or instruments or a basket of such securities or instruments. Typically,
investments in such instruments are generally made on a continuous basis to adjust the portfolio’s
market exposure in a more cost-efficient way.
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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 Frontier Emerging Markets 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 will not enter into securities lending and borrowing transactions or into sell-buy
back transactions and buy-sell back transactions.

Additional Investment Restrictions

In addition to the limits set forth under section 6 “Investment Restrictions”, the Sub-Fund will
observe the following investment restrictions:

1. the Sub-Fund may not invest more than 10% of its net assets in investments in a single
Frontier Emerging Market, excluding Supra-Nationals;

2. the Sub-Fund may not invest more than 10% of its net assets in Corporate investments;

3. the Sub-Fund shall invest not more than 3% of its net assets in a single Corporate issuer;

4. the Sub-Fund shall invest not more than 10% of its net assets in a single Supra-National
issuer;

5. the Sub-Fund shall invest not more than 5% of its net assets in a single Quasi Sovereign
issuer;

6. the Sub-Fund may not invest more than 20% of its net assets in asset-backed securities
(ABS) and mortgage-backed securities (MBS) and 20% of its net assets in CoCos;

7. the Sub-Fund may not invest more than 10% of its net assets in distressed securities;
Should this limit be exceeded as a result of a downgrade, the exceeding portion will be
sold as soon as possible, under normal market circumstances, and in the best interest of
shareholders; and

8. the Sub-Fund may hold, up to 5% of its net assets, in equities and equity related
instruments issued to the Sub-Fund as a result of any conversion, exchange or similar
corporate action in relation to instruments in which the Sub-Fund has invested pursuant
to its investment objective and policies.

Definitions

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

o “Corporate” means an entity that is not a Sovereign or a Quasi Sovereign but is either
domiciled in, or derives at least 50% of its revenues in or from, one or more Frontier
Emerging Markets;
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o “Frontier Emerging Markets” means any country included in the JPM NexGem index or
FTSE Frontier EM Government Bond index and any other country which the Investment
Manager may determine qualifies or no longer qualifies, as the case may be, as a Frontier
Emerging Market*;

o “Local Currency” means the lawful currency of any Frontier Emerging Market provided
that where such lawful currency is a Hard Currency then it shall be excluded;

e “Sovereign” means any country which is a Frontier Emerging Market or any Supra
National.

* 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 Frontier Emerging Markets investments.

Frontier 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 Sub-Fund.

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Monthly Distribution | 0.75%

Institutional Il | Accumulation or Monthly Distribution | 0.45%

Institutional Ill | Accumulation or Monthly Distribution N/A

Retail Accumulation or Monthly Distribution | 1.50%

Z Accumulation or Monthly Distribution | 0.75%

Z2 Accumulation or Monthly Distribution | 0.45%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Policy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Frontier Emerging Markets and, if applicable,
securitised debt and CoCos. 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
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financial derivative instruments linked to securities of issuers in the Developed Markets.
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.

Investing in Frontier Emerging Markets involves the risks of investing in Emerging Markets
but to a greater extent as Frontier Emerging Markets tend to be smaller and less liquid than
other Emerging Markets. Frontier Emerging Markets may also have less developed custody
and settlement practices and may have weaker investor protections and corporate
governance standards compared to other Emerging Markets.
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MULTI-ASSET

Reference Currency of the Sub-Fund

The reference currency of the Sub-Fund is the 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 Markets
Transferable Securities which are equity or debt in nature:

¢ Equity instruments issued by Corporates and Quasi-Sovereigns located in Emerging
Markets, including voting and non-voting common stock, common stock issued to special
shareholder classes, preferred stock, as well as from related synthetic products of all types
and denominated in any currency, including depositary receipts, warrants, securities
convertible into equity securities, other equity-related investments whose returns vary on
the basis of the issuer’s profitability (e.g. participation notes). The Sub-Fund may also seek
access to returns from securities of other investment companies designed to permit
investments in a portfolio of equity securities listed in a particular Emerging Market country
or region, including, but not limited to exchange-traded funds (“ETFs”). The Sub-Fund’s
investments may include securities of Corporates and Quasi-Sovereigns that are in the
process of being privatized by a government.

e Debt, debt in nature and other instruments issued by Sovereigns, Quasi-Sovereigns and
Corporates denominated in local currencies, as well as US Dollars and other major
currencies, including also investing, within the limits set forth under section 6 “Investment
Restrictions”, in financial derivative instruments and related synthetic structures or
products, such as those described below.

Subject to market and macro conditions, as determined by the Investment Manager, the Sub-Fund
is expected to invest 50% of its total assets in fixed income and 50% of its total assets in equities
on average over the duration of the portfolio. At any time the Investment Manager determines it to
be appropriate due to market and macro conditions during the life of the portfolio, the allocation
between equity and debt instruments may change.

The Sub-Fund is actively managed and references a blended benchmark comprised of 50% JP
Morgan EMBI GD and 50% MSCI EM Net (the “Benchmark”) as part of its investment process for
the purpose of comparing its performance against that of the Benchmark. The Investment
Manager has full discretion over the composition of the portfolio of the Sub-Fund. While the Sub-
Fund may hold assets that are components of the Benchmark, it can invest in such components
in different proportions and it can hold assets which are not components of the Benchmark.
Therefore returns may deviate materially from the performance of the specified reference
Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.
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In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)? and in money market UCITS or UCIs denominated in US$ or
other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*

Investments made in units or shares of UCITS and / or UCls (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

The Sub-Fund may, within the limits set out in section 6 “Investment Restrictions”, also hold
securities of companies that are traded in unregulated over-the counter markets or other types of
unlisted securities markets.

The Sub-Fund may acquire credit-linked notes 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, interest rate
swaps, 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 transactions 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 10% 50%
the same
characteristics
Repurchase and
reverse repurchase 30% 50%
agreements

2 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.

30 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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.

For the purposes of determining the Sub-Fund's global exposure relating to financial derivative
instruments pursuant to section 6 I. of the Prospectus, cash amounts comprised within the Sub-
Fund's net asset value shall be used to offset and therefore reduce such exposure.

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 are generally made on a continuous basis to adjust the portfolio’s market
exposure in a more cost efficient way.

Investments in equity-related instruments, Money Market Instruments and derivative instruments
shall not exceed 50% of the total investments made by this Sub-Fund.

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 interest rate swaps in order to gain exposure to Emerging Markets.

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.

Margins associated with exchange derivative and futures transactions and premium associated
with over-the-counter option transaction and payable for such transactions shall not exceed 10 %
of the Sub-Fund’s net assets.

Definitions

The following definition relates to those capitalised terms which are contained specifically in this
Sub-Fund Appendix:
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« “Corporate” means an entity that is not a Sovereign or a Quasi-Sovereign but is either
domiciled in, or derives at least 50% of its revenues in or from, one or more Emerging
Markets.*

* 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 Sub-Fund.

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution | 1.50%

Institutional 1 Accumulation or Annual Distribution | 0.40%

Institutional 11l | Accumulation or Annual Distribution | N/A

Retail Accumulation or Annual Distribution | 1.95%

Z Accumulation or Annual Distribution | 1.50%

Z2 Accumulation or Annual Distribution | 1.20%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

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 Markets.
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.
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No investment in EU Taxonomy compliant economic activities

The following statement has been included to comply with the requirement under Article 7 of the
Taxonomy Regulation which requires to state that the investments underlying the Sub-Fund do
not take into account the EU criteria for environmentally sustainable economic activities, as
defined by the Taxonomy Regulation. For the avoidance of doubt, the statement in this paragraph
is without prejudice to Ashmore’s ESG policy, according to which sustainability risk analysis is
integrated into the investment processes in the same way as Ashmore assesses macroeconomic
risk, financial performance and credit metrics as described above.
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CORPORATE DEBT

2.12 ASHMORE SICAV EMERGING MARKETS CORPORATE 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 and other instruments, with a particular focus on the public sector and private
sector corporates, denominated in US Dollars and other major currencies as well as local
currencies, including also investing in financial derivative instruments and related synthetic
structures or products.

The Sub-Fund is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references JP Morgan Corporate Emerging Market Bond
Index Broad Diversified (the “Benchmark”) as part of its investment process for the purpose of
comparing its performance against that of the Benchmark. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund. While the Sub-Fund may hold
assets that are components of the Benchmark, it can invest in such components in different
proportions and it can hold assets which are not components of the Benchmark. Therefore returns
may deviate materially from the performance of the specified reference Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)*! and in money market UCITS or UCIs denominated in US$ or
other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*?

Investments made in units or shares of UCITS and / or UClIs (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

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

31 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.

32 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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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, interest rate
swaps, 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:

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

10% 50%
the same
characteristics
Repurchase and
reverse repurchase 30% 50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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 are generally made on a continuous basis 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.
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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 50% of its net assets in investments denominated in
currencies other than US Dollars or other G7 currencies (unless over such amount, such
investments are hedged into US Dollars).

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

Additional Investment Restrictions

In addition to the limits set forth under section 6 “Investment Restrictions”, the Sub-Fund will
observe the following investment restrictions:

1. the Sub-Fund may hold, up to 5% of its net assets, in equities and equity related
instruments issued to the Sub-Fund as a result of any conversion, exchange or similar
corporate action in relation to instruments in which the Sub-Fund has invested pursuant to
its investment objective and policies.

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 Sub-Fund.

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Monthly Distribution | 1.15%

Institutional Il Accumulation or Monthly Distribution | 0.40%

Institutional Il Accumulation or Monthly Distribution N/A

Retail Accumulation or Monthly Distribution | 1.75%

z Accumulation or Monthly Distribution | 1.15%

Z2 Accumulation or Monthly Distribution | 0.95%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-

Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
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https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

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 Markets.
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.

No Reference Benchmark under the Disclosure Regulation
The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process only for the purpose of comparing its performance against

that of the Benchmark. The Sub-Fund is actively managed and accordingly, does not have a
designated reference benchmark within the meaning of the Disclosure Regulation.
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2.13  ASHMORE SICAV EMERGING MARKETS INVESTMENT GRADE CORPORATE 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 Investment Grade Emerging
Market transferable debt securities and other instruments, with a particular focus on investment
grade public sector and private sector corporate, denominated in US Dollars and other major
currencies as well as local and related synthetic structures or products, provided that such
securities or instruments, and in the case of currencies, the Sovereign issuer, is Investment Grade.

The Sub-Fund is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references JP Morgan Corporate Emerging Market Bond
Index Broad Diversified Investment Grade (the “Benchmark”) as part of its investment process for
the purpose of comparing its performance against that of the Benchmark. The Investment
Manager has full discretion over the composition of the portfolio of the Sub-Fund. While the Sub-
Fund may hold assets that are components of the Benchmark, it can invest in such components
in different proportions and it can hold assets which are not components of the Benchmark.
Therefore returns may deviate materially from the performance of the specified reference
Benchmark.

All the Transferable Securities or in the case of currencies, Sovereign issuers must be rated
Investment Grade or currencies, including also investing in financial derivative instruments above.
If the security or in the case of currencies, Sovereign issuers 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
unless the security, or in case of currencies, the Sovereign issuer, is rated back to Investment
Grade or above before the end of this six months period.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)*® and in money market UCITS or UCIs denominated in US$ or
other currencies and up to 20% in bank term deposits.

33 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.
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In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*

Investments made in units or shares of UCITS and / or UCls (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

The Sub-Fund may acquire credit-linked notes 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, interest rate
swaps, 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:

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

agreements

the same 10% 50%
characteristics

Repurchase and

reverse repurchase 30% 50%

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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.

34 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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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 are generally made on a continuous basis 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 7 “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 50% of its net assets in investments denominated in
currencies other than US Dollars or other G7 currencies (unless over such amount, such
investments are hedged into US Dollars).

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

The Sub-Fund may not invest more than 20% of its net assets in asset-backed securities (ABS)
rated Investment Grade or above and 5% of its net assets in CoCos.

Definitions

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

o ‘“Investment Grade” means a rating BBB- or above, or equivalent rating, from a rating
agency registered in the EU.*

* 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
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risks investors are strongly advised to seek independent professional advice on the implications
of investing in the Sub-Fund.

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution 1.10%

Institutional 1 Accumulation or Annual Distribution 0.40%

Institutional Ill | Accumulation or Annual Distribution N/A

Retail Accumulation or Annual Distribution 1.65%

Z Accumulation or Annual Distribution 1.10%

Z2 Accumulation or Annual Distribution 0.90%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets and, if applicable, CoCos
and securitised debt. 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 Markets.
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.

No Reference Benchmark under the Disclosure Regulation
The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process only for the purpose of comparing its performance against

that of the Benchmark. The Sub-Fund is actively managed and accordingly, does not have a
designated reference benchmark within the meaning of the Disclosure Regulation.
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2.14 ASHMORE SICAV EMERGING MARKETS ASIAN HIGH YIELD 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 and Emerging Market local currencies.

Investment Objective and Policies

The Sub-Fund will mainly seek to access the returns available from Emerging Market transferable
debt securities and other instruments, with a particular focus on Asian public sector and private
sector Corporates, denominated in local currencies and hard currencies, including investing,
within the limits set forth under section 6 “Investment Restrictions”, in financial derivative
instruments and related synthetic structures or products, such as those described below.

The Sub-Fund is actively managed and references JP Morgan Asia Credit Index (JACI) Non-
Investment Grade (the “Benchmark”) as part of its investment process for the purpose of
comparing its performance against that of the Benchmark. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund. While the Sub-Fund may hold
assets that are components of the Benchmark, it can invest in such components in different
proportions and it can hold assets which are not components of the Benchmark. Therefore returns
may deviate materially from the performance of the specified reference Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)® and in money market UCITS or UCIs denominated in US$ or
other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.3¢

Investments made in units or shares of UCITS and / or UClIs (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

The Sub-Fund may acquire credit-linked notes 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, interest rate
swaps, total return swaps and credit default swaps and borrow cash up to 10% of its net assets

35 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.

36 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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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 Technigues 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:

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

10% 50%
the same
characteristics
Repurchase and
reverse repurchase 30% 50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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 are generally made on a continuous basis 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.
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Additional Investment Restrictions

In addition to the limits set forth under Section 6 “Investment Restrictions”, the Sub-Fund will
observe the following investment restrictions:

1. the Sub-Fund shall invest not more than 10% of its net assets in securities in a single
Emerging Market above the relevant Benchmark weighting for such country (and in relation
to China (which shall also include Hong Kong and Macau: the “special administrative
regions of China”), the Sub-Fund shall invest not more than 10% of its net assets in the
securities above the relevant combined Benchmark weighting for China, Hong Kong and
Macau); and

2. the Sub-Fund may hold, up to 5% of its net assets, in equities and equity related
instruments issued to the Sub-Fund as a result of any conversion, exchange or similar
corporate action in relation to instruments in which the Sub-Fund has invested pursuant to
its investment objective and policies.

Definitions

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

o “Corporate” means any entity that is not a Sovereign or a Quasi-Sovereign but is either
domiciled in, or derives at least 50% of its revenues in or from, one or more Emerging
Markets.*

* 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 Sub-Fund.

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Monthly Distribution | 1.05%

Institutional Il Accumulation or Monthly Distribution | 0.40%

Institutional 111 Accumulation or Monthly Distribution | N/A

Retail Accumulation or Monthly Distribution | 1.30%

Retail Il Accumulation or Monthly Distribution | 0.85%

z Accumulation or Monthly Distribution | 1.05%

Z2 Accumulation or Monthly Distribution | 0.65%

*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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Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

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 Markets.
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.

No investment in EU Taxonomy compliant economic activities

The following statement has been included to comply with the requirement under Article 7 of the
Taxonomy Regulation which requires to state that the investments underlying the Sub-Fund do
not take into account the EU criteria for environmentally sustainable economic activities, as
defined by the Taxonomy Regulation. For the avoidance of doubt, the statement in this paragraph
is without prejudice to Ashmore’s ESG policy, according to which sustainability risk analysis is
integrated into the investment processes in the same way as Ashmore assesses macroeconomic
risk, financial performance and credit metrics as described above.
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2.15 ASHMORE SICAV EMERGING MARKETS SHORT DURATION 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 short term Emerging Market
Transferable Securities which are debt in nature and other instruments issued by Sovereigns,
Quasi-Sovereigns and Corporates denominated exclusively in US Dollars and Hard Currency,
including also investing, within the limits set forth under section 6 “Investment Restrictions”, in
financial derivative instruments and related synthetic structures or products, such as those
described below. The Sub-Fund normally seeks to maintain a weighted average portfolio duration
of between 1 and 3 years.

The Sub-Fund is actively managed and references JP Morgan Corporate Emerging Market Bond
Index Broad Diversified 1 to 3 Maturity (the “Benchmark”) as part of its investment process for the
purpose of comparing its performance against that of the Benchmark. The Investment Manager
has full discretion over the composition of the portfolio of the Sub-Fund. While the Sub-Fund may
hold assets that are components of the Benchmark, it can invest in such components in different
proportions and it can hold assets which are not components of the Benchmark. Therefore returns
may deviate materially from the performance of the specified reference Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)®” and in money market UCITS or UCls denominated in US$ or
other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.3®

The Sub-Fund may acquire credit-linked notes 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, interest rate swaps, total return swaps and credit
default swaps. Some of these financial derivative instruments are more fully described under

37 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.

38 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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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.

For the purposes of determining the Sub-Fund's global exposure relating to financial derivative
instruments pursuant section 6 |. of the Prospectus, cash amounts comprised within the Sub-
Fund's net asset value shall be used to offset and therefore reduce such exposure.

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. Any total
return swaps entered into by the Sub-Fund must be referenced to Emerging Market transferable
debt securities or instruments or a basket of such securities or instruments.

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

10% 50%
the same
characteristics
Repurchase and
reverse repurchase 30% 50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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.

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 are generally made on a continuous basis to adjust the portfolio’s market
exposure in a more cost efficient way.

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

The Sub-Fund typically uses interest rate swaps in order to gain exposure to Emerging Markets.
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.
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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.

Additional Investment Restrictions

In addition to the limits set forth under section 6 “Investment Restrictions”, the Sub-Fund will
observe the following investment restriction:

1. no borrowing is permitted;

2. margins associated with exchange derivative and futures transactions and premium
associated with over-the-counter option transaction and payable for such transactions
shall not exceed 10 % of the Sub-Fund’s net assets;

3. investments made in units or shares of UCITS and / or UCIs may not in aggregate exceed
10% of the net asset value of the Sub-Fund,;

4. the Sub-Fund may not invest more than 35% of its net assets in investments in a single
Emerging Market;

5. the Sub-Fund may not invest in investments denominated in any currencies other than
Hard Currencies; and

6. the Sub-Fund may hold, up to 5% of its net assets, in equities and equity related
instruments issued to the Sub-Fund as a result of any conversion, exchange or similar
corporate action in relation to instruments in which the Sub-Fund has invested pursuant to
its investment objective and policies.

Definitions

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

o “Corporate” means any entity that is not a Sovereign or a Quasi-Sovereign but is either
domiciled in, or derives at least 50% of its revenues in or from, one or more Emerging
Markets*;

e “Hard Currency(ies)” means any lawful currency of a G7 country*.

* 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.
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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 Sub-Fund.

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

Share Class | Distribution Policy Management Fee*
Institutional Accumulation, Monthly Distribution or Monthly Distribution Il 0.65%

Institutional Il | Accumulation, Monthly Distribution or Monthly Distribution I 0.40%

Institutional 11l | Accumulation, Monthly Distribution or Monthly Distribution Il N/A

Retail Accumulation, Monthly Distribution or Monthly Distribution Il 1.30%

Z Accumulation, Monthly Distribution or Monthly Distribution Il 0.65%

Z2 Accumulation, Monthly Distribution or Monthly Distribution 11 0.55%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

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 Markets.
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.

No investment in EU Taxonomy compliant economic activities

The following statement has been included to comply with the requirement under Article 7 of the
Taxonomy Regulation which requires to state that the investments underlying the Sub-Fund do
not take into account the EU criteria for environmentally sustainable economic activities, as
defined by the Taxonomy Regulation. For the avoidance of doubt, the statement in this paragraph
is without prejudice to Ashmore’s ESG policy, according to which sustainability risk analysis is
integrated into the investment processes in the same way as Ashmore assesses macroeconomic
risk, financial performance and credit metrics as described above.
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2.16  ASHMORE SICAV EMERGING MARKETS INVESTMENT GRADE SHORT DURATION
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 Investment Grade short term
Emerging Market Transferable Securities which are debt in nature and other instruments issued
by Sovereigns, Quasi-Sovereigns and Corporates denominated exclusively in US Dollars and
Hard Currency, including also investing, within the limits set forth under section 6 “Investment
Restrictions”, in financial derivative instruments and related synthetic structures or products, such
as those described below. The Sub-Fund normally seeks to maintain a weighted average portfolio
duration of between 1 and 3 years.

The Sub-Fund is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics that are promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references JP Morgan Corporate Emerging Market Bond
Index Broad Diversified Investment Grade 1 to 3 Maturity (the “Benchmark”) as part of its
investment process for the purpose of comparing its performance against that of the Benchmark.
The Investment Manager has full discretion over the composition of the portfolio of the Sub-Fund.
While the Sub-Fund may hold assets that are components of the Benchmark, it can invest in such
components in different proportions and it can hold assets which are not components of the
Benchmark. Therefore returns may deviate materially from the performance of the specified
reference Benchmark.

The weighted average rating of the Sub-Fund’s portfolio should be Investment Grade. If the
security or in the case of currencies, Sovereign issuers 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 if it
would cause the Sub-Fund to fall below its weighted average Investment Grade rating.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)*® and in money market UCITS or UCIs denominated in US$ or
other currencies and up to 20% in bank term deposits.

3 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.
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In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*°

The Sub-Fund may acquire credit-linked notes 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, interest rate swaps, total return swaps and credit
default swaps. 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.

For the purposes of determining the Sub-Fund's global exposure relating to financial derivative
instruments pursuant section 6 |. of the Prospectus, cash amounts comprised within the Sub-
Fund's net asset value shall be used to offset and therefore reduce such exposure.

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

10% 50%
the same
characteristics
Repurchase and
reverse repurchase 30% 50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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

40 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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such instruments are generally made on a continuous basis to adjust the portfolio’s market
exposure in a more cost efficient way.

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

The Sub-Fund typically uses interest rate swaps in order to gain exposure to Emerging Markets.

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.

Additional Investment Restrictions

In addition to the limits set forth under section 6 “Investment Restrictions”, the Sub-Fund will
observe the following investment restriction:

1. no borrowing is permitted;

2. margins associated with exchange derivative and futures transactions and premium
associated with over-the-counter option transaction and payable for such transactions
shall not exceed 10 % of the Sub-Fund’s net assets;

3. investments made in units or shares of UCITS and / or UCIs may not in aggregate exceed
10% of the net asset value of the Sub-Fund;

4. the Sub-Fund may not invest in investments denominated in any currencies other than
Hard Currencies;

5. the Sub-Fund shall not invest in Investments rated CCC or below. If a Transferable
Securities or currency is downgraded to CCC or below 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 above CCC, as applicable, or above before
the end of this six months period.

The above specific investment restrictions shall only apply at the time the relevant investment is

made, and will not be assessed after that date in relation to fluctuations in value of any investment,
with any passive breaches hereafter cured as a priority objective.
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Definitions

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

o “Corporate” means an entity that is not a Sovereign or a Quasi-Sovereign but is either
domiciled in, or derives at least 50% of its revenues in or from, one or more Emerging
Markets*;

¢ ‘“Hard Currency” means any a lawful currency of a G7 country;

o “Investment Grade” means a rating of BBB- or above, or equivalent rating, from a rating
agency registered in the EU;

e “Sovereign” means an Emerging Market*.

* 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 Sub-Fund.

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

Share Class Distribution Fee Management Fee*
Institutional Accumulation or Annual Distribution | 0.60%

Institutional Il Accumulation or Annual Distribution | 0.40%

Institutional Ill | Accumulation or Annual Distribution | N/A

Retail Accumulation or Annual Distribution | 1.25%

Z Accumulation or Annual Distribution | 0.60%

Z2 Accumulation or Annual Distribution | 0.50%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

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 Markets.
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.

No Reference Benchmark under the Disclosure Regulation
The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process only for the purpose of comparing its performance against

that of the Benchmark. The Sub-Fund is actively managed and accordingly, does not have a
designated reference benchmark within the meaning of the Disclosure Regulation.
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IMPACT

2.17 ASHMORE SICAV EMERGING MARKETS IMPACT 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 Hard Currency and in USD Dollars.

Investment Objective and Policies

The Sub-Fund seeks to generate positive, measurable environmental and/or social impact,
aligned with the UN Sustainable Development Goals, alongside a total return, by investing in
Emerging Market transferable debt securities (including perpetual bonds, i.e. bonds without a
maturity date) and related instruments.

The Sub-Fund will invest mainly in Corporates and Impact Bonds, denominated in Hard
Currencies and related financial derivative instruments and synthetic structure of products, such
as those described below.

The Sub-Fund has a sustainable investment objective pursuant to Article 9 of SFDR. More
information is available in the dedicated SFDR Annex in Schedule 2.

All the Sub-Fund'’s investments — except those intended for specific purposes such as hedging,
liquidity and assets being disposed of (i.e. assets that are in the process of being sold, but whose
realization is pending) — will be Impact Investments, and thus SFDR Sustainable Investments.
Assets being disposed of refer to those being sold by the Investment Manager, typically because
they no longer meet the relevant binding criteria to be considered sustainable investments, among
other possible reasons. More information is available within Ashmore’s Impact Investment
Framework (https://www.ashmoregroup.com/our-capabilities/investment-approach/impact).

Although it is not its investment objective or strategy, the Sub-Fund invests in debt securities and,
as such, if they meet the conditions set out in this Sub-Fund Appendix, it could potentially hold
green bonds.

The Sub-Fund’s investments may include high yield securities (or, if unrated, judged equivalent to
that level by the Investment Manager — investments in unrated securities are limited to 20% of the
Sub-Fund’s net assets), either directly or as a result of a downgrade, up to 100% of the Sub-
Fund’s net assets, based on analysis of market conditions and expectations with close
consideration to risks and the potential for returns.

The Sub-Fund is actively managed and references the J.P. Morgan Emerging Market Credit Green,
Social and Sustainable Bond Index Diversified (USD Hedged) (the “Benchmark”) as part of its
investment process for the purpose of comparing its performance against that of the Benchmark.
The Investment Manager has full discretion over the composition of the portfolio of the Sub-Fund.
While the Sub-Fund may hold assets that are components of the Benchmark, it can invest in such
components in different proportions, and it can hold assets which are not components of the
Benchmark. Therefore, returns may deviate materially from the performance of the specified
reference Benchmark.
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The investment strategy reduces the investment universe of the Sub-Fund by at least 20%. For
the purposes of measuring this reduction only, a combination of the J.P. Morgan Emerging
Markets Bond Index and J.P. Morgan Corporate Emerging Markets Bond Index is used to define
the investment universe and therefore falls under the scope of the Benchmarks Regulation.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may invest up to 25% of its net assets in Money Market Instruments and in money
market UCITS or UCIs denominated in US$ or other currencies and up to 20% in bank term
deposits.

Investments made in units or shares of UCITS and / or UCls (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

The Sub-Fund may also, within the limits set out in sections 6 "Investment Restrictions" and 7
"Special Investment Techniques and Instruments” of the Prospectus, invest in financial derivative
instruments and engage in certain technigques for the purpose of hedging, including currency
forwards transactions (including deliverable and non-deliverable forwards), cross currency swaps,
currency futures transactions, currency options transactions and bond options transactions, enter
into forward purchase settlement transactions, repurchase agreement transactions, interest rate
swaps, 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" of the Prospectus. 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.

For the purposes of determining the Sub-Fund's global exposure relating to financial derivative
instruments pursuant section 6 |. of the Prospectus, cash amounts comprised within the Sub-
Fund's net asset value shall be used to offset and therefore reduce such exposure.

Leverage or borrowing (that result in global exposure being greater than 100%) is not permitted
other than temporary overdrafts for cash management purposes.

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 am_ount of such to the transaction_s 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 10% 50%
same characteristics

Repurchase and reverse

30% 50%
repurchase agreements
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The expected proportion is not a limit, and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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 Markets transferable debt
securities or instruments or a basket of such securities or instruments. Typically, investments in
such instruments are generally made on a continuous basis to adjust the portfolio’s market
exposure in a more cost-efficient way.

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 Markets 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 will not enter into securities lending and borrowing transactions or into sell-buy
back transactions and buy-sell back transactions.

Additional Investment Restrictions

In addition to the limits set forth under section 6 “Investment Restrictions”, the Sub-Fund will
observe the following investment restrictions:

the Sub-Fund will invest at least 80% in Impact Investments;

the Sub-Fund will invest at least 51% in Corporates;

the Sub-Fund will invest at least 51% in Impact Bonds;

the Sub-Fund may invest in investments denominated in Hard Currency only, except for

equities and equity related instruments issued to the Sub-Fund as a result of any

conversion, exchange or similar corporate action in relation to instruments in which the

Sub-Fund has invested pursuant to its investment objective and policies. Non-USD

denominated assets will be hedged back into USD using currency-related FDI,

5. the Sub-Fund may not invest more than 20% of its net assets in asset-backed securities
(ABS) and mortgage-backed securities (MBS) and 20% of its net assets in CoCos;

6. the Sub-Fund may not invest more than 10% of its net assets in Distressed Securities.

Should this limit be exceeded as a result of a downgrade, the exceeding portion will be

sold as soon as possible, under normal market circumstances, and in the best interest of

shareholders;

PwbE
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7. the Sub-Fund may hold, up to 5% of its net assets, equities and equity related instruments
issued to the Sub-Fund as a result of any conversion, exchange or similar corporate action
in relation to instruments in which the Sub-Fund has invested pursuant to its investment
objective and policies;

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

9. The Sub-Fund excludes investment in issuers in accordance with the PAB Exclusions.

Subject to the requirements of SFDR, all of the above restrictions are judged at the time of
investment.

Definitions

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

o “SFDR Sustainable Investments” means investments contributing to one or more
environmental or social objective, not causing significant harm to any of those objectives,
and where investee companies follow good governance practices.

e “Corporate” means an entity that is not a Sovereign but is either domiciled in, or derives
at least 50% of its revenues, profits or historic growth (based on revenue or profits) from
goods produced or sold, investments made, or services performed in one or more
Emerging Markets or that has at least 50% of its assets in one or more Emerging Markets
regardless of where the company has its listing, domicile or headquarters.

o “Distressed Securities” is defined (in the SICAV Prospectus) to mean securities that may
be the subject of bankruptcy proceedings or otherwise in default as to the repayment of
principal and/or payment of interest or are rated in the lower rating categories (Ca or lower
by Moody's or CC or lower by Standard & Poor's) or are unrated securities considered by
the Investment Manager of the relevant Sub-Fund to be of comparable quality.

o “Emerging Market Index” for the purpose of defining “Emerging Market” in this
Supplement, means 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, J.P. Morgan Emerging
Markets Sustainable Debt Indices and J.P. Morgan Emerging Markets Climate Indices.

o “Impact Investments” means as defined in Ashmore’s Impact Investment Framework
https://www.ashmoregroup.com/our-capabilities/investment-approach/impact.

e “Impact Bonds” means as defined in Ashmore’s Impact Investment Framework
https://www.ashmoregroup.com/our-capabilities/investment-approach/impact.

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 Markets 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
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risks investors are strongly advised to seek independent professional advice on the implications
of investing in the Sub-Fund.

Investment by ERISA Benefit Plan Investors

Benefit Plan Investors are permitted to subscribe for Shares in the Sub-Fund without limitation. To
the extent that 25% or more of the total value of the Sub-Fund is held by such Benefit Plan
Investors, the Sub-Fund may be deemed to hold “plan assets” (as defined and discussed in further
detail in sub-section “ERISA and Other Employee Benefit Plan Considerations” of section 3.2 “This
Prospectus”).

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution 0.55%

Institutional |l Accumulation or Annual Distribution 0.45%

Institutional Ill | Accumulation or Annual Distribution N/A

Retail Accumulation or Annual Distribution 1.10%

Z Accumulation or Annual Distribution 0.55%

z2 Accumulation or Annual Distribution 0.45%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Policy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets and, if applicable, securitised
debt and CoCos. 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.

The Sub-Fund has SFDR Sustainable Investments as its objective (within the meaning of Article
9 SFDR). As a result, the Sub-Fund may not have exposure to certain issuers, may forego certain
investment opportunities, or may dispose of certain holdings that do not align with its sustainable
investment objective. As investors may differ in their views of what constitutes a sustainable
investment, the Sub-Fund may also invest in issuers that do not reflect the beliefs and values of
any particular investor. Investors should refer to the information and statements in “Risk Factors”
below which describe certain risk factors peculiar to investing in sustainable finance.

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 Markets.
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.
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Benchmarks Regulation Information

The Sub-Fund references J.P. Morgan Emerging Markets Bond Index and J.P. Morgan Corporate
Emerging Markets Bond Index as part of its investment process as consideration may be given
such benchmarks when determining the investment universe of the Sub-Fund.

The Sub-Fund is however actively managed and accordingly, does not have a designated
reference benchmark within the meaning of the Disclosure Regulation.

These benchmarks are being provided by J.P. Morgan Securities LLC, in its capacity as
administrator, as defined in the Benchmarks Regulation (the “Benchmark Administrator”).

As of the date of this Prospectus, the Benchmark Administrator is listed in the register referred to
in article 34 of the Benchmarks Regulation.
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EQUITY

2.18 ASHMORE SICAV EMERGING MARKETS GLOBAL SMALL-CAP EQUITY 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 equities by Small-Cap
Corporates and Quasi-Sovereigns located in Emerging Markets, including voting and non-voting
common stock, common stock issued to special shareholder classes and preferred stock. Such
investments will constitute a minimum of 51% of the Sub-Fund’s investments. The Sub-Fund may
also seek access to returns from related synthetic products of all types and denominated in any
currency, including depositary receipts, warrants, securities convertible into equity securities,
other equity-related investments whose returns vary on the basis of the issuer’s profitability (e.g.
participation notes). The Sub-Fund will also seek to access the returns available from securities
of other investment companies designed to permit investments in a portfolio of equity securities
listed in a particular Emerging Market country or region, including, but not limited to, exchange-
traded funds (ETFs). The Sub-Fund’s investments may include instruments of Corporates and
Quasi-Sovereigns that are in the process of being privatized by a government. Although the Sub-
Fund focuses on Small-Cap instruments, it reserves the flexibility to invest a portion of its assets
in securities of Corporates and Quasi-Sovereigns that are not Small-Cap subject to the restrictions
herein.

The Sub-Fund will be categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics that are promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references MSCI Emerging Market Small Cap Total
Return Net (the “Benchmark”) as part of its investment process for the purpose of comparing its
performance against that of the Benchmark. The Investment Manager has full discretion over the
composition of the portfolio of the Sub-Fund. While the Sub-Fund may hold assets that are
components of the Benchmark, it can invest in such components in different proportions and it can
hold assets which are not components of the Benchmark. Therefore returns may deviate materially
from the performance of the specified reference Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)* and in money market UCITS or UCIs denominated in US$ or
other currencies and up to 20% in bank term deposits.

41 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.
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In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*?

Investments made in units or shares of UCITS and / or UCls (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

The Sub-Fund may, within the limits set forth under section 6 “Investment Restrictions” also
acquire securities of companies that are traded in unregulated over-the-counter markets or other
types of unlisted securities markets.

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 without limitation, equity derivatives, futures and forward contracts (including currency
futures transactions, deliverable and non-deliverable forwards) , currency options transactions,
enter into forward purchase settlement transactions, repurchase agreement transactions,
structured notes, exchange traded notes, credit linked notes 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. The Fund may also invest directly in foreign currencies for hedging or other
investment purposes. 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 will be as follows:

Under normal circumstances, it | The principal amount of the Sub-

Type of transactions

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.

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.

Repurchase and
reverse repurchase

30%

50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

SFTs may have underlying such as Emerging Market transferable securities or instruments or a
basket of such securities or instruments. Typically investments in such instruments are generally
made on a continuous basis to adjust the portfolio’s market exposure in a more cost efficient way.

Margin associated with on exchange derivative and futures transactions and premium associated
with over-the-counter option transactions and payable for such transactions shall not exceed 10%
of the Sub-Fund’s net assets.

Investments in equity-related instruments, Money Market Instruments and derivative instruments
shall not exceed 50% of the total investments made by this Sub-Fund.

42 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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The Sub-Fund will not enter into securities lending and borrowing transactions, into total return
swaps or into sell-buy back transactions or buy-sell back transactions.

Additional Investment Restrictions

Equities and equity-related instruments issued by Corporates that are not Small-Cap may not
exceed 20% of the Sub-Fund’s net assets.

Definitions

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

e “Corporate” means an entity that is not a Sovereign or a Quasi-Sovereign but is either
domiciled in, or derives at least 50% of its revenues or profits from goods produced or sold,
investments made, or services performed in one or more Emerging Markets or that has at
least 50% of its assets in one or more Emerging Markets*; and

e “Small-Cap” means any issuer included in the MSCI Emerging Markets Small Cap Index
at the time of purchase, as well as any issuer with a market capitalization that is in the
lowest 15% of the market capitalization range of issuers included in the MSCI Emerging
Markets Investible Market Index (IMI) at the time of purchase (between $25.7 million and
$3.825 billion as of October 31, 2020)*.

* 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 Sub-Fund.

Investment by ERISA Benefit Plan Investors

Benefit Plan Investors are permitted to subscribe for Shares in the Sub-Fund without limitation. To
the extent that 25% or more of the total value of the Sub-Fund is held by such Benefit Plan
Investors, the Sub-Fund may be deemed to hold “plan assets” (as defined and discussed in further
detail in sub-section “ERISA and Other Employee Benefit Plan Considerations” of section 3.2 “This
Prospectus”).

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution 1.50%
Institutional Accumulation or Annual Distribution 0.40%
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Share Class Distribution Policy Management Fee*
Institutional 111 Accumulation or Annual Distribution N/A

Retail Accumulation or Annual Distribution 1.95%

Z Accumulation or Annual Distribution 1.50%

Z2 Accumulation or Annual Distribution 1.20%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

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 Markets.
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.

No Reference Benchmark under the Disclosure Regulation
The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process only for the purpose of comparing its performance against

that of the Benchmark. The Sub-Fund is actively managed and accordingly, does not have a
designated reference benchmark within the meaning of the Disclosure Regulation.
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2.19 ASHMORE SICAV EMERGING MARKETS FRONTIER EQUITY 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 equities issued by Corporates
and Quasi-Sovereigns located in Frontier Emerging Markets, including voting and non-voting
common stock, common stock issued to special shareholder classes and preferred stock. Such
investments will constitute a minimum of 51% of the Sub-Fund’s investments. The Sub-Fund may
also seek access to returns from related synthetic products of all types and denominated in any
currency, including depositary receipts, warrants, securities convertible into equity securities,
other equity-related investments whose returns vary on the basis of the issuer’s profitability (e.g.,
participation notes). The Sub-Fund may also seek to access the returns available from securities
of other investment companies and including exchange-traded funds (ETFs). The Sub-Fund’s
investments may include instruments of Corporates and Quasi-Sovereigns that are in the process
of being privatized by a government.

The Sub-Fund is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics that are promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references MSCI Frontier and Select Emerging Markets
Countries Capped (the “Benchmark”) as part of its investment process for the purpose of
comparing its performance against that of the Benchmark. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund. While the Sub-Fund may hold
assets that are components of the Benchmark, it can invest in such components in different
proportions and it can hold assets which are not components of the Benchmark. Therefore returns
may deviate materially from the performance of the specified reference Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)*® and in money market UCITS or UCIs denominated in US$ or
other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*

Investments made in units or shares of UCITS and / or UClIs (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

4 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.

4 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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The Sub-Fund may, within the limits set forth under section 6 “Investment Restrictions” also
acquire instruments of companies that are traded in unregulated over-the-counter markets or other
types of unlisted securities markets.

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 without limitation, equity derivatives, futures and forward contracts (including currency
futures transactions, deliverable and non-deliverable forwards), currency options transactions,
enter into forward purchase settlement transactions, repurchase agreement transactions,
structured notes, exchange traded notes, credit linked notes 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. The Fund may also invest directly in foreign currencies for hedging or other
investment purposes. 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 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.

Repurchase and
reverse repurchase

30%

50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

SFTs may have underlying such as Emerging Market transferable securities or instruments or a
basket of such securities or instruments. Typically investments in such instruments are generally
made on a continuous basis to adjust the portfolio’s market exposure in a more cost efficient way.
Margin associated with on exchange derivative and futures transactions and premium associated
with over-the-counter option transactions and payable for such transactions shall not exceed 10%
of the Sub-Fund’s net assets.

Investments in equity-related instruments, Money Market Instruments and derivative instruments
shall not exceed 50% of the total investments made by this Sub-Fund.

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

Additional Investment Restrictions

Equities and equity-related instruments issued by Corporates that are Corporates outside of
Frontier Emerging Markets may not exceed 20% of the Sub-Fund’s net assets.
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Definitions

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

o “Frontier Emerging Market” means any country included in the MSCI Frontier Markets
Index and any other country which the Investment Manager may determine qualifies or no
longer qualifies, as the case may be, as a Frontier Emerging Market;*

e “Corporate” means an entity that is not a Sovereign or a Quasi-Sovereign but is either
domiciled in, or derives at least 50% of its revenues or profits from goods produced or sold,
investments made, or services performed in one or more Frontier Emerging Markets or
that has at least 50% of its assets in one or more Frontier Emerging Markets*; and

o “Sovereign” means any country which is a Frontier Emerging Market.

* 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 Sub-Fund.

Investment by ERISA Benefit Plan Investors

Benefit Plan Investors are permitted to subscribe for Shares in the Sub-Fund without limitation. To
the extent that 25% or more of the total value of the Sub-Fund is held by such Benefit Plan
Investors, the Sub-Fund may be deemed to hold “plan assets” (as defined and discussed in further
detail in sub-section “ERISA and Other Employee Benefit Plan Considerations” of section 3.2 “This
Prospectus”).

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution | 1.50%

Institutional Il | Accumulation or Annual Distribution | 0.40%

Institutional Ill | Accumulation or Annual Distribution | N/A

Retail Accumulation or Annual Distribution | 1.95%

Z Accumulation or Annual Distribution | 1.50%

Z2 Accumulation or Annual Distribution | 1.00%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Policy)
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and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Frontier 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 Markets.
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.

Investing in Frontier Emerging Markets involves the risks of investing in Emerging Markets
but to a greater extent as Frontier Emerging Markets tend to be smaller and less ligquid than
other Emerging Markets. Frontier Emerging Markets may also have less developed custody
and settlement practices and may have weaker investor protections and corporate
governance standards compared to other Emerging Markets.

No Reference Benchmark under the Disclosure Regulation
The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process only for the purpose of comparing its performance against

that of the Benchmark. The Sub-Fund is actively managed and accordingly, does not have a
designated reference benchmark within the meaning of the Disclosure Regulation.
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2.20  ASHMORE SICAV EMERGING MARKETS ACTIVE EQUITY FUND

Reference Currency of the Sub-Fund

The reference currency of the Sub-Fund is US Dollars (US$). 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 by the Investment Manager actively
selecting equities issued by Corporates, including voting and non-voting common stock, common
stock issued to special shareholder classes and preferred stock. Such investments will constitute
a minimum of 51% of the Sub-Fund'’s investments. The Sub-Fund may also seek access to returns
from related synthetic products of all types and denominated in any currency, including depositary
receipts, warrants, securities convertible into equity securities, other equity-related investments
whose returns vary on the basis of the issuer’s profitability (e.g., participation notes). The Sub-
Fund will also seek to access the returns available from securities of other investment companies
designed to permit investments in a portfolio of equity securities listed in a particular Emerging
Market country or region, including, but not limited to, exchange-traded funds (ETFs). The Sub-
Fund’s investments may include securities of Corporates that are in the process of being privatized
by a government.

The Sub-Fund will be categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics that are promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references MSCI Emerging Markets Total Return Net (the
“‘Benchmark”) as part of its investment process for the purpose of comparing its performance
against that of the Benchmark. The Investment Manager has full discretion over the composition
of the portfolio of the Sub-Fund. While the Sub-Fund may hold assets that are components of the
Benchmark, it can invest in such components in different proportions and it can hold assets which
are not components of the Benchmark. Therefore returns may deviate materially from the
performance of the specified reference Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)*® and in money market UCITS or UCIs denominated in US$ or
other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*®

Investments made in units or shares of UCITS and / or UClIs (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

4 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.

6 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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The Sub-Fund may, within the limits set forth under section 6 “Investment Restrictions” also
acquire securities of companies that are traded in unregulated over-the-counter markets or other
types of unlisted securities markets.

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 without limitation, equity derivatives, futures and forward contracts (including currency
futures transactions, deliverable and non-deliverable forwards), currency options transactions,
enter into forward purchase settlement transactions, repurchase agreement transactions,
structured notes, exchange traded notes, credit linked notes 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. The Sub-Fund may also invest directly in foreign currencies for hedging or other
investment purposes. 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 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.

Repurchase and
reverse repurchase
agreements

30% 50%

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

SFTs may have underlying such as Emerging Market transferable securities or instruments or a
basket of such securities or instruments. Typically investments in such instruments are generally
made on a continuous basis to adjust the portfolio’s market exposure in a more cost efficient way.

For the purposes of determining the Sub-Fund's global exposure relating to financial derivative
instruments pursuant to section 6 I. of the Prospectus, cash amounts comprised within the Sub-
Fund's net asset value shall be used to offset and therefore reduce such exposure.

Margin associated with on exchange derivative and futures transactions and premium associated
with over-the-counter option transactions and payable for such transactions shall not exceed 10
per cent of the Sub-Fund’s net assets.

Investments in equity-related instruments, Money Market Instruments and derivative instruments
shall not exceed 50% of the total investments made by this Sub-Fund.

The Sub-Fund will not enter into securities lending and borrowing transactions, into total return
swaps or into sell-buy back transactions buy-sell back transactions.
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Definitions

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

e “Corporate” means an entity that is not a Sovereign or a Quasi-Sovereign but is either
domiciled in, or derives at least 50% of its revenues in or from, one or more Emerging
Markets*; and

e “Sovereign” means any country which is an Emerging Market*.

* 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 Sub-Fund.

Investment by ERISA Benefit Plan Investors

Benefit Plan Investors are permitted to subscribe for Shares in the Sub-Fund without limitation. To
the extent that 25% or more of the total value of the Sub-Fund is held by such Benefit Plan
Investors, the Sub-Fund may be deemed to hold “plan assets” (as defined and discussed in further
detail in sub-section “ERISA and Other Employee Benefit Plan Considerations” of section 3.2 “This
Prospectus”).

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution 1.00%

Institutional I Accumulation or Annual Distribution 0.40%

Institutional Ill | Accumulation or Annual Distribution N/A

Retail Accumulation or Annual Distribution 1.75%

Z Accumulation or Annual Distribution 1.00%

Z2 Accumulation or Annual Distribution 0.80%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.
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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 Markets.
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.

No Reference Benchmark under the Disclosure Regulation
The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process only for the purpose of comparing its performance against

that of the Benchmark. The Sub-Fund is actively managed and accordingly, does not have a
designated reference benchmark within the meaning of the Disclosure Regulation.
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2.21 ASHMORE SICAV MIDDLE EAST EQUITY FUND

Reference Currency of the Sub-Fund

The reference currency of the Sub-Fund is US Dollars (US$). 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 equities issued by Corporates
and Quasi-Sovereigns located in the Middle East, including voting and non-voting common stock,
common stock issued to special shareholder classes and preferred stock. Such investments will
constitute a minimum of 51% of the Sub-Fund’s investments. The Sub-Fund may also seek access
to returns from related synthetic products of all types and denominated in any currency, including
depositary receipts, warrants, securities convertible into equity securities, other equity-related
investments whose returns vary on the basis of the issuer’s profitability (e.g. participation notes).
The Sub-Fund will also seek to access the returns available from securities of other investment
companies designed to permit investments in a portfolio of equity securities listed in a particular
Middle Eastern Market country or region, including, but not limited to, exchange-traded funds
(ETFs). The Sub-Fund’'s investments may include instruments of Corporates and Quasi-
Sovereigns that are in the process of being privatized by a government.

The Sub-Fund is actively managed and references S&P Pan Arab Composite LargeMidCap Total
Return Net (the “Benchmark”) as part of its investment process. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund. While the Sub-Fund may hold
assets that are components of the Benchmark, it can invest in such components in different
proportions and it can hold assets which are not components of the Benchmark. Therefore returns
may deviate materially from the performance of the specified reference Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)*” and in money market UCITS or UCIs denominated in US$ or
other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*®

Investments made in units or shares of UCITS and / or UClIs (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

The Sub-Fund may also, within the limits set out in sections 6 "Investment Restrictions" and 7
"Special Investment Techniques and Instruments" in the Prospectus, 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

47 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.

48 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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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 of the Prospectus "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 transactior!s 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 10% 50%

the same
characteristics

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

: principal amount of such to the transactions may represent
Type of transactions . : :
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.
Repurchase and
reverse repurchase 30% 50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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 equity 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
securities or instruments or a basket of such securities or instruments. Typically investments in
such instruments are generally made on a continuous basis to adjust the portfolio’s market
exposure in a more cost efficient way.

Investments in equity-related instruments, Money Market Instruments and derivative instruments
shall not exceed 50% of the total investments made by this Sub-Fund.

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

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

o “Middle East” means any country or territory located in the Middle East excluding Israel*;

e “Corporate” means an entity that is not a Sovereign or a Quasi-Sovereign but is either
domiciled in, or derives at least 50% of its revenues or profits from goods produced or sold,
investments made, or services performed in one or more Middle Eastern markets or that
has at least 50% of its assets in one or more Middle Eastern markets*; and

o “Sovereign” means any country in Middle East (as defined above)*.

* 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 Sub-Fund.

Investment by ERISA Benefit Plan Investors

Benefit Plan Investors are permitted to subscribe for Shares in the Sub-Fund without limitation. To
the extent that 25% or more of the total value of the Sub-Fund is held by such Benefit Plan
Investors, the Sub-Fund may be deemed to hold “plan assets” (as defined and discussed in further
detail in sub-section “ERISA and Other Employee Benefit Plan Considerations” of section 3.2 “This
Prospectus”).

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution 1.00%

Institutional I Accumulation or Annual Distribution 0.40%

Institutional Ill | Accumulation or Annual Distribution N/A

Retail Accumulation or Annual Distribution 1.95%

Z Accumulation or Annual Distribution 1.00%

Z2 Accumulation or Annual Distribution 0.40%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

111


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

Any Shareholder in the Sub-Fund may apply by fax, by telephone or in writing to the Administrator,
acting as registrar and transfer agent of the Fund or to one of the Sales Agents for conversion
and/or redemption of his/her Shares in part or in whole on any Business Day in accordance with
the provisions of section 10 of this Prospectus. Shareholders whose applications for conversion
and/or redemption are accepted will have their Shares redeemed on the basis of the net asset
value per Share of the relevant Class determined on a given Valuation Day, provided that the
application is received by the Administrator or the relevant Sales Agent not later than 13:00 CET,
ten Business Days prior to the relevant Valuation Day. Applications received after that cut off time
will be processed on the next following Valuation Day.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets and notably in the Middle
East. 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 Markets.
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.

No investment in EU Taxonomy compliant economic activities

The following statement has been included to comply with the requirement under Article 7 of the
Taxonomy Regulation which requires to state that the investments underlying the Sub-Fund do
not take into account the EU criteria for environmentally sustainable economic activities, as
defined by the Taxonomy Regulation. For the avoidance of doubt, the statement in this paragraph
is without prejudice to Ashmore’s ESG policy, according to which sustainability risk analysis is
integrated into the investment processes in the same way as Ashmore assesses macroeconomic
risk, financial performance and credit metrics as described above.
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2.22  ASHMORE SICAV EMERGING MARKETS EQUITY FUND

Reference Currency of the Sub-Fund

The reference currency of the Sub-Fund is US Dollars (US$). However, the currency of
investments may not be the reference currency.

Investment Objective and Policies

The objective of the Sub-Fund is to access the returns available from equities issued by Emerging
Markets Corporates, including voting and non-voting common stock, common stock issued to
special shareholder classes and preferred stock. Such investments will constitute a minimum of
51% of the Sub-Fund’s investments. The Sub-Fund may also seek access to returns from related
synthetic products of all types and denominated in any currency, including exchange traded funds,
depositary receipts, warrants, securities convertible into equity securities, other equity-related
investments whose returns vary on the basis of the issuer’s profitability (e.g. participation notes).
The Sub-Fund will typically seek to hold between 60-80 Corporates.

The Sub-Fund is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references MSCI Emerging Markets Total Return Net (the
“‘Benchmark”) as part of its investment process for the purpose of comparing its performance
against that of the Benchmark. The Investment Manager has full discretion over the composition
of the portfolio of the Sub-Fund. While the Sub-Fund may hold assets that are components of the
Benchmark, it can invest in such components in different proportions and it can hold assets which
are not components of the Benchmark. Therefore returns may deviate materially from the
performance of the specified reference Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)*® and in money market UCITS or UCIs denominated in US$ or
other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*°

Investments made in units or shares of UCITS and / or UClIs (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

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,

4 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.

50 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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including without limitation, equity derivatives, futures and forward contracts (including currency
futures transactions, deliverable and non-deliverable forwards), currency options transactions,
enter into forward purchase settlement transactions, repurchase agreement transactions,
structured notes, exchange traded notes, credit linked notes 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. The Fund may also invest directly in foreign currencies for hedging or other
investment purposes. Some of these financial derivative instruments are more fully described
under section 7 "Special Investment Techniques and Instruments".

The Sub-Fund’s use of, or investment in, SFTs 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.

Repurchase and
reverse repurchase

10%

50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

SFTs may have underlying such as Emerging Market transferable securities or instruments or a
basket of such securities or instruments. Typically investments in such instruments are generally
made on a continuous basis to adjust the portfolio’s market exposure in a more cost efficient way.

Margin associated with on exchange derivative and futures transactions and premium associated
with over-the-counter option transactions and payable for such transactions shall not exceed 10%
of the Sub-Fund’s net assets.

Investments in equity-related instruments, Money Market Instruments and derivative instruments
shall not exceed 50% of the total investments made by this Sub-Fund.

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

Definitions

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

e “Corporate” means an entity that is not a Sovereign or Quasi-Sovereign but is either
domiciled in, or derives at least 50% of its revenues, profits or historic growth (based on
revenue or profits) from goods produced or sold, investments made, or services performed
in one or more Emerging Markets or that has at least 50% of its assets in one or more
Emerging Markets regardless of where the company has its listing, domicile or
headquarters. Further, it includes companies that are in the process of being privatized by
a Sovereign or that are less than 99% directly or indirectly owned by a Sovereign*; and
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e “Sovereign” means any country which is an Emerging Market.

* 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 Sub-Fund.

Investment by ERISA Benefit Plan Investors

Benefit Plan Investors are permitted to subscribe for Shares in the Sub-Fund without limitation. To
the extent that 25% or more of the total value of the Sub-Fund is held by such Benefit Plan
Investors, the Sub-Fund may be deemed to hold “plan assets” (as defined and discussed in further
detail in sub-section “ERISA and Other Employee Benefit Plan Considerations” of section 3.2 “This
Prospectus”).

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution | 1.00%

Institutional 1 Accumulation or Annual Distribution | 0.40%

Institutional Ill | Accumulation or Annual Distribution | N/A

Retail Accumulation or Annual Distribution | 1.25%

Z Accumulation or Annual Distribution | 1.00%

Z?2 Accumulation or Annual Distribution | 0.80%

Z3 Accumulation or Annual Distribution | 0.60%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets and notably in Emerging
Market Corporates. 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
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consideration of matters not usually associated with investing in securities of issuers or
financial derivative instruments linked to securities of issuers in the Developed Markets.
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.

No Reference Benchmark under the Disclosure Regulation
The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process only for the purpose of comparing its performance against

that of the Benchmark. The Sub-Fund is actively managed and accordingly, does not have a
designated reference benchmark within the meaning of the Disclosure Regulation.
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2.23 ASHMORE SICAV EMERGING MARKETS INDONESIAN EQUITY FUND

Reference Currency of the Sub-Fund

The reference currency of the Sub-Fund is US Dollars (US$). However, the currency of
investments may not be the reference currency.

Investment Objective and Policies

The Sub-Fund will mainly seek long-term capital appreciation through investments in equities
issued by companies listed on the Indonesian Stock Exchange. Such investments will constitute
a minimum of 51% of the Sub-Fund'’s investments. The Sub-Fund may also seek access to returns
from investing, within the limits set forth under section 6 “Investment Restrictions”, in financial
derivative instruments and related synthetic structures or products, such as those described
below.

The Sub-Fund is actively managed and references MSCI Indonesia IMI Index Capped at 8% (the
“‘Benchmark”) as part of its investment process for the purpose of comparing its performance
against that of the Benchmark. The Investment Manager has full discretion over the composition
of the portfolio of the Sub-Fund. While the Sub-Fund may hold assets that are components of the
Benchmark, it can invest in such components in different proportions and it can hold assets which
are not components of the Benchmark. Therefore returns may deviate materially from the
performance of the specified reference Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)®! and in money market UCITS or UCIs denominated in US$ or
other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*?

The Sub-Fund may acquire credit-linked notes 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" in the Prospectus, 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, interest rate swaps, total return
swaps and credit default swaps. Some of these financial derivative instruments are more fully
described under section 7 of the Prospectus "Special Investment Techniques and Instruments".
The use of such financial instruments is not expected to affect the Sub-Fund’s over-all risk profile.

51 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.

52 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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For the purposes of determining the Sub-Fund's global exposure relating to financial derivative
instruments pursuant section 6 "Investment Restrictions" of the Prospectus, cash amounts
comprised within the Sub-Fund's net asset value shall be used to offset and therefore reduce such

exposure.

The Sub-Fund’s use of, or investment in, SFTs 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 10% 50%
Repurchase and
reverse repurchase 30% 50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

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 equity 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
securities or instruments. Typically investments in such instruments are generally made on a
continuous basis to adjust the portfolio’s market exposure in a more cost efficient way.

Investments in equity-related instruments, Money Market Instruments and derivative instruments
shall not exceed 50% of the total investments made by this Sub-Fund.

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

Additional Investment Restrictions

In addition to the limits set forth under section 6 “Investment Restrictions”, the Sub-Fund will
observe the following investment restrictions:

e a minimum of 85% of the NAV of the Fund shall be invested in securities issued, offered or
traded in Indonesia.
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¢ a maximum of 15% of the NAV of the Fund may be invested in securities traded in stock
exchanges located outside the jurisdiction of the Republic of Indonesia.

The above specific investment restrictions shall only apply at the time the relevant investment is
made, and will not be assessed after that date in relation to fluctuations in value of any investment,
with any passive breaches hereafter cured as a priority objective.

Investment advisor

The Investment Manager has mandated PT Ashmore Asset Management Indonesia to act as an
investment advisor of the Sub-Fund (the “Investment Advisor”) and, in this capacity, to supply
recommendations and investment advice to the Investment Manager.

The Investment Advisor is an investment management company domiciled in Jakarta and has an
operational license from BAPEPAM and LK. The main activities of PT Ashmore Asset
Management Indonesia are to manage investment funds and to manage portfolios for various
types of institutional customers, both domestic and international.

The Investment Advisor does not make decisions on the Sub-Fund’s behalf, which is under the
supervision and responsibility of the Investment Manager and the Management Company. The
Investment Advisor is entitled to a fee payable by the Investment Manager out of its own assets.

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 Sub-Fund.

Investment by ERISA Benefit Plan Investors

Benefit Plan Investors are permitted to subscribe for Shares in the Sub-Fund without limitation. To
the extent that 25% or more of the total value of the Sub-Fund is held by such Benefit Plan
Investors, the Sub-Fund may be deemed to hold “plan assets” (as defined and discussed in further
detail in sub-section “ERISA and Other Employee Benefit Plan Considerations” of section 3.2 “This
Prospectus”).

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution 1.00%

Institutional |l Accumulation or Annual Distribution 0.40%

Institutional Ill | Accumulation or Annual Distribution N/A

Retail Accumulation or Annual Distribution 1.95%

Z Accumulation or Annual Distribution 1.00%

Z2 Accumulation or Annual Distribution 0.80%

*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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Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Policy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets and notably in Emerging
Market Corporates. 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 Markets.
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.

No investment in EU Taxonomy compliant economic activities

The following statement has been included to comply with the requirement under Article 7 of the
Taxonomy Regulation which requires to state that the investments underlying the Sub-Fund do
not take into account the EU criteria for environmentally sustainable economic activities, as
defined by the Taxonomy Regulation. For the avoidance of doubt, the statement in this paragraph
is without prejudice to Ashmore’s ESG policy, according to which sustainability risk analysis is
integrated into the investment processes in the same way as Ashmore assesses macroeconomic
risk, financial performance and credit metrics as described above.
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2.24 ASHMORE SICAV EMERGING MARKETS EQUITY ESG FUND

Reference Currency of the Sub-Fund

The reference currency of the Sub-Fund is US Dollars (US$). However, the currency of
investments may not be the reference currency.

Investment Objective and Policies

The objective of the Sub-Fund is to access the returns available from equities issued by Emerging
Markets Corporates, including voting and non-voting common stock, common stock issued to
special shareholder classes and preferred stock focussing on issuers satisfying the ESG Ciriteria
(as described below). Such investments, with the exception of cash, Money Market Instruments
and derivatives used for hedging and cash management purposes will constitute 100% of the Sub-
Fund’'s investments. The Sub-Fund may also seek access to returns from related synthetic
products of all types and denominated in any currency, including exchange traded funds,
depositary receipts, warrants, securities convertible into equity securities, other equity-related
investments whose returns vary on the basis of the issuer’s profitability (e.g. participation notes).

The Sub-Fund is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references MSCI Emerging Markets Total Return Net (the
“‘Benchmark”) as part of its investment process for the purpose of comparing its performance
against that of the Benchmark. The Investment Manager has full discretion over the composition
of the portfolio of the Sub-Fund. While the Sub-Fund may hold assets that are components of the
Benchmark, it can invest in such components in different proportions and it can hold assets which
are not components of the Benchmark. Therefore returns may deviate materially from the
performance of the specified reference Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)®® and in money market UCITS or UCIs denominated in US$ or
other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.>

Investments made in units or shares of UCITS and / or UClIs (including money market UCITS or
UCIs) may not in aggregate exceed 10% of the net assets of the Sub-Fund.

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

53 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.

54 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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engage in certain techniques for the purpose of hedging and efficient portfolio management,
including without limitation, equity derivatives, futures and forward contracts (including currency
futures transactions, deliverable and non-deliverable forwards), currency options transactions,
enter into forward purchase settlement transactions, repurchase agreement transactions,
structured notes, exchange traded notes, credit linked notes 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. The Fund may also invest directly in foreign currencies for hedging or other
investment purposes. Some of these financial derivative instruments are more fully described
under section 7 "Special Investment Techniques and Instruments".

The Sub-Fund'’s use of, or investment in, SFTs 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.

Repurchase and
reverse repurchase

30%

50%

agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

SFTs may have underlying such as Emerging Market transferable securities or instruments or a
basket of such securities or instruments. Typically investments in such instruments are generally
made on a continuous basis to adjust the portfolio’s market exposure in a more cost efficient way.

Margin associated with on exchange derivative and futures transactions and premium associated
with over-the-counter option transactions and payable for such transactions shall not exceed 10%
of the Sub-Fund’s net assets.

Investments in equity-related instruments, Money Market Instruments and derivative instruments
shall not exceed 50% of the total investments made by this Sub-Fund.
The Sub-Fund will not enter into securities lending and borrowing transactions, into total return

swaps or into sell-buy back transactions or buy-sell back transactions.

Additional Investment Restrictions

In addition to the limits set forth under section 6 “Investment Restrictions”, the Sub-Fund will
observe the following investment restriction:

1. the Sub-Fund shall invest exclusively in Emerging Markets Corporates issuers which
satisfy the ESG Scoring Threshold, as defined in the SFDR Annex.
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The above specific investment restrictions shall only apply at the time the relevant investment is
made, and will not be assessed after that date in relation to fluctuations in value of any investment,
with any passive breaches hereafter cured as a priority objective.

Definitions

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

o “Corporate” means an entity that is not a Sovereign or Quasi-Sovereign but is either
domiciled in, or derives at least 50% of its revenues, profits or historic growth (based on
revenue or profits) from goods produced or sold, investments made, or services performed
in one or more Emerging Markets or that has at least 50% of its assets in one or more
Emerging Markets regardless of where the company has its listing, domicile or
headquarters. Further, it includes companies that are in the process of being privatized by
a Sovereign or that are less than 99% directly or indirectly owned by a Sovereign*.

Typical Investor's Profile

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

Investment by ERISA Benefit Plan Investors

Benefit Plan Investors are permitted to subscribe for Shares in the Sub-Fund without limitation. To
the extent that 25% or more of the total value of the Sub-Fund is held by such Benefit Plan
Investors, the Sub-Fund may be deemed to hold “plan assets” (as defined and discussed in further
detail in sub-section “ERISA and Other Employee Benefit Plan Considerations” of section 3.2 “This
Prospectus”).

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution 1.00%

Institutional I Accumulation or Annual Distribution 0.40%

Institutional Ill | Accumulation or Annual Distribution N/A

Retail Accumulation or Annual Distribution 1.75%

Z Accumulation or Annual Distribution 1.00%

Z2 Accumulation or Annual Distribution 0.80%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-

Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
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https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets and notably in Emerging
Market Corporates. 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 Markets.
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.

No Reference Benchmark under the Disclosure Regulation
The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process only for the purpose of comparing its performance against

that of the Benchmark. The Sub-Fund is actively managed and accordingly, does not have a
designated reference benchmark within the meaning of the Disclosure Regulation.
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2.25 ASHMORE SICAV INDIA EQUITY FUND

Reference Currency of the Sub-Fund

The reference currency of the Sub-Fund is US Dollars (US$). 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 equity and equity related
instruments issued by Corporates located in India, including voting and non-voting common stock,
common stock issued to special shareholder classes and preferred stock, denominated in any
currency. Such investments will constitute a minimum of 80% of the Sub-Fund’s investments. The
Sub-Fund may also invest in equities issued by other Emerging Markets Corporates. The Sub-
Fund may also seek access to returns from related synthetic products of all types and
denominated in any currency, including depositary receipts, warrants, securities convertible into
equity securities, other equity-related investments whose returns vary on the basis of the issuer’s
profitability (e.g. participation notes). The Sub-Fund will also seek to access the returns available
from securities of other investment companies designed to permit investments in a portfolio of
equity securities listed in India and/or a particular Emerging Markets country or region, including,
but not limited to, exchange-traded funds (ETFs). Investments made in units or shares of UCITS
and / or UCIs (including money market UCITS or UCIs) may not in aggregate exceed 10% of the
net assets of the Sub-Fund.

The Sub-Fund may invest in any sector, across the market capitalization spectrum.The Sub-Fund
focuses on fundamentally-driven, bottom-up stock selection and sector allocation is reviewed to
ensure adequate diversification.

The Sub-Fund is actively managed and references MSCI India (Unhedged) (the “Benchmark”) as
part of its investment process for the purpose of comparing its performance against that of the
Benchmark. The Investment Manager has full discretion over the composition of the portfolio of
the Sub-Fund. While the Sub-Fund may hold assets that are components of the Benchmark, it can
invest in such components in different proportions and it can hold assets which are not
components of the Benchmark. Therefore, returns may deviate materially from the performance
of the specified reference Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)®® and in money market UCITS or UCIs denominated in US$ or
other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*®

% The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.

56 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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The Sub-Fund may also, within the limits set out in sections 6 "Investment Restrictions" and
8 "Special Investment Techniques and Instruments” in the Prospectus, invest in financial
derivative instruments and engage in certain techniques for the purpose of hedging and efficient
portfolio management, including equity derivatives, futures and forward contracts (including
currency futures and forwards transactions, deliverable and non-deliverable forwards), currency
options transactions, enter into forward purchase settlement transactions, repurchase agreement
transactions, 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 8 of the Prospectus
"Special Investment Technigues 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:

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.

Repurchase and reverse

10%

50%

repurchase agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

SFTs may have underlying such as Indian and/or Emerging Market transferable securities or
instruments or a basket of such securities or instruments. Typically, investments in such
instruments are generally made on a continuous basis 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 or total return swaps.

Investment advisor

The Investment Manager has mandated Ashmore Investment Management India LLP to act as
an investment advisor of the Sub-Fund (the “Investment Advisor”) and, in this capacity, to supply
recommendations and investment advice to the Investment Manager.

The Investment Advisor is an investment advisory and management company domiciled in India
and has an operational license from SEBI. The main activities of the Investment Advisor is to
advise / manage investment funds and to advise / manage portfolios for various types of
institutional customers, both domestic and international.

The Investment Advisor does not make decisions on the Sub-Fund’s behalf, which is under the
supervision and responsibility of the Investment Manager and the Management Company. The
Investment Advisor is entitled to a fee payable by the Investment Manager out of its own assets

Typical Investor's Profile
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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 Indian and Emerging Market investments.

Emerging Markets, such as India, 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 Sub-Fund.

Investment by ERISA Benefit Plan Investors

Benefit Plan Investors are permitted to subscribe for Shares in the Sub-Fund without limitation. To
the extent that 25% or more of the total value of the Sub-Fund is held by such Benefit Plan
Investors, the Sub-Fund may be deemed to hold “plan assets” (as defined and discussed in further
detail in sub-section “ERISA and Other Employee Benefit Plan Considerations” of section 3.2 “This
Prospectus”).

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution | 1.00%

Institutional Il Accumulation or Annual Distribution | 0.40%

Institutional I Accumulation or Annual Distribution | N/A

Retail Accumulation or Annual Distribution | 1.95%

Z Accumulation or Annual Distribution | 1.00%

Z2 Accumulation or Annual Distribution | 0.80%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 11 (The Shares and Share Dealings), Section 12 (Dividend Policy)
and Section 13 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets and notably in India. 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 and India. 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
Markets. 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.

127


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

No investment in EU Taxonomy compliant economic activities

The following statement has been included to comply with the requirement under Article 7 of the
Taxonomy Regulation which requires to state that the investments underlying the Sub-Fund do
not take into account the EU criteria for environmentally sustainable economic activities, as
defined by the Taxonomy Regulation. For the avoidance of doubt, the statement in this paragraph
is without prejudice to Ashmore’s ESG policy, according to which sustainability risk analysis is
integrated into the investment processes in the same way as Ashmore assesses macroeconomic
risk, financial performance and credit metrics as described above.
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2.26  ASHMORE SICAV EMERGING MARKETS EQUITY EX CHINA FUND

Reference Currency of the Sub-Fund

The reference currency of the Sub-Fund is US Dollars (US$). However, the currency of
investments may not be the reference currency.

Investment Objective and Policies

The objective of the Sub-Fund is to access the returns available from equities issued by Emerging
Markets Corporates excluding Chinese Issuers, including voting and non-voting common stock,
common stock issued to special shareholder classes and preferred stock. Such investments will
constitute a minimum of 51% of the Sub-Fund’s investments. The Sub-Fund may also seek access
to returns from related synthetic products of all types and denominated in any currency, including
exchange traded funds, depositary receipts, warrants, securities convertible into equity securities,
other equity-related investments whose returns vary on the basis of the issuer’s profitability (e.g.
participation notes).

The Sub-Fund may invest in any sector, across the market capitalization spectrum. The Sub-Fund
focuses on fundamentally-driven, bottom-up stock selection and country/sector allocation is
reviewed to ensure adequate diversification.

The Sub-Fund is categorized as a SFDR Article 8 Sub-Fund. More information about the
environmental and/or social characteristics promoted by the Sub-Fund is available in the
dedicated SFDR Annex in Schedule 2.

The Sub-Fund is actively managed and references MSCI Emerging Markets ex China Index Total
Return Net of Taxes (the “Benchmark”) as part of its investment process for the purpose of
comparing its performance against that of the Benchmark. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund. While the Sub-Fund may hold
assets that are components of the Benchmark, it can invest in such components in different
proportions and it can hold assets which are not components of the Benchmark. Therefore, returns
may deviate materially from the performance of the specified reference Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions or where it is in the best interest of Shareholders, the
Sub-Fund may also invest up to 25% in Money Market Instruments (excluding US T-Bills qualifying
as Money Market Instruments)®” and in money market UCITS or UCIs denominated in US$ or
other currencies and up to 20% in bank term deposits.

In addition to the above limits, the Sub-Fund may also invest up to 50% of its net assets in US T-
Bills for cash management purposes on a temporary basis.*®

Investments made in units or shares of UCITS and/or UCIs (including money UCITS or UCIs) may
not in aggregate exceed 10% of the net assets of the Sub-Fund.

57 The exclusion of US T-Bills qualifying as Money Market Instrument instruments from the limit applicable to Money Market Instruments
is applicable as from 28 May 2025.

%8 The possibility for the Sub-Fund to also invest up to 50% of its net assets in US T-Bills for cash management purposes on a temporary
basis is effective as of 28 May 2025.
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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 without limitation, equity derivatives, futures and forward contracts (including currency
futures transactions, deliverable and non-deliverable forwards), currency options transactions,
enter into forward purchase settlement transactions, repurchase agreement transactions,
structured notes, exchange traded notes, credit linked notes 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. The Sub-Fund may also invest directly in foreign currencies for hedging or other
investment purposes. Some of these financial derivative instruments are more fully described
under section 7 "Special Investment Techniques and Instruments".

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

Under normal
circumstances, it is | The principal amount of the Sub-
generally expected that the | Fund’s assets that can be
principal amount of such | subject to the transactions may
transactions will not exceed | represent up to a maximum of
a proportion of the Sub- | the proportion of the Sub-Fund’s
Fund’s net asset value | netasset value indicated below.
indicated below.

10% 50%

Type of transactions

Repurchase and reverse
repurchase agreements

The expected proportion is not a limit and the actual percentage may vary over time depending
on factors including, but not limited to, market conditions. The maximum figure is a limit.

SFTs may have underlying such as Emerging Market transferable securities or instruments or a
basket of such securities or instruments. Typically, investments in such instruments are generally
made on a continuous basis 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, into total return
swaps or into sell-buy back transactions or buy-sell back transactions.

Additional Investment Restrictions

In addition to the limits set forth under section 6 “Investment Restrictions”, the Sub-Fund will
observe the following investment restrictions:

e Margin associated with on exchange derivative and futures transactions and premium
associated with over-the-counter option transactions and payable for such transactions
shall not exceed 10% of the Sub-Fund’s net assets.

e Investments in equity-related instruments, Money Market Instruments and derivative
instruments shall not exceed 50% of the total investments made by this Sub-Fund.

Definitions
The following definitions relate to those capitalised terms which are contained specifically in this
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Sub-Fund Appendix:

e “Chinese Issuer” means if the issuer is organized under the laws of or maintains its
principal place of business in China as determined by the Investment Manager. For the
purposes of this Sub-Fund, China includes its administrative and other districts such as
Hong Kong and Macau.

e “Corporate” means an entity that is not a Sovereign or Quasi-Sovereign but is either
domiciled in, or derives at least 50% of its revenues, profits or historic growth (based on
revenue or profits) from goods produced or sold, investments made, or services performed
in one or more Emerging Markets or that has at least 50% of its assets in one or more
Emerging Markets regardless of where the company has its listing, domicile or
headquarters. Further, it includes companies that are in the process of being privatized by
a Sovereign or that are less than 99% directly or indirectly owned by a Sovereign*.

e “Sovereign” means any Emerging Market.
* 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 excluding Chinese Issuers.

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 Sub-Fund.

Investment by ERISA Benefit Plan Investors

Benefit Plan Investors are permitted to subscribe for Shares in the Sub-Fund without limitation. To
the extent that 25% or more of the total value of the Sub-Fund is held by such Benefit Plan
Investors, the Sub-Fund may be deemed to hold “plan assets” (as defined and discussed in further
detail in sub-section “ERISA and Other Employee Benefit Plan Considerations” of section 3.2 “This
Prospectus”).

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution | 0.85%

Institutional Il Accumulation or Annual Distribution | 0.45%°°
Institutional Ill Accumulation or Annual Distribution | N/A

Retail Accumulation or Annual Distribution | 1.30%°°

Z Accumulation or Annual Distribution | 0.85%

Z2 Accumulation or Annual Distribution | 0.45%

*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 Management Fee is applicable as from 28 May 2025. Until 27 May 2025, the Management Fee is set to 0.40%.
% This Management Fee is applicable as from 28 May 2025. Until 27 May 2025, the Management Fee is set to 1.25%.

131



Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Policy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information on the Classes of
Shares which are currently available for this Sub-Fund.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets and notably in Emerging
Market Corporates. 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 Markets. 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.

No Reference Benchmark under the Disclosure Regulation
The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
above) as part of its investment process only for the purpose of comparing its performance against

that of the Benchmark. The Sub-Fund is actively managed and accordingly, does not have a
designated reference benchmark within the meaning of the Disclosure Regulation.
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SHARIAH

2.27 ASHMORE SICAV EMERGING MARKETS SHARIAH ACTIVE EQUITY FUND

Reference Currency of the Sub-Fund

The reference currency of the Sub-Fund is US Dollars (US$). However, the currency of
investments may not be the reference currency.

Investment Objective and Policies

The objective of the Sub-Fund is mainly to access the returns available by the Investment Manager
actively selecting equities issued by Emerging Markets Corporates, including voting and non-
voting common stock, common stock issued to special shareholder classes focussing on Shariah-
compliant issuers. The Sub-Fund may also seek access to returns from related Shariah-compliant
synthetic products of all types and denominated in any currency, including depositary receipts,
warrants, securities convertible into equity securities, other equity-related investments whose
returns vary on the basis of the issuer’s profitability (e.g. participation notes, GDRs and ADRs).

The Sub-Fund will typically seek to access the returns available from securities of other investment
companies designed to permit investments in a portfolio of equity securities in a particular
Emerging Market country or region, including, but not limited to, exchange traded funds (ETFs).

As applicable, direct investments in China A-Shares and other RMB-denominated permissible
securities that trade on the Shanghai and/or Shenzhen stock exchanges will be made through
Ashmore’s R-QFIlI Quota, subject to applicable quota allocation rules and approvals, and/or via
Stock Connect.

The Sub-Fund will only invest in investments which are compliant with the principles of Shariah
as interpreted by the Shariah Advisor. These include investments which are in the Benchmark or
screened by the Shariah Stock Screening Provider or as approved by the Shariah Advisor.

The Sub-Fund is actively managed and references MSCI Emerging Markets Islamic M Series Net
Total Return Index (the “Benchmark”) as part of its investment process for the purpose of
comparing its performance against that of the Benchmark. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund. While the Sub-Fund may hold
assets that are components of the Benchmark, it can invest in such components in different
proportions and it can hold assets which are not components of the Benchmark. Therefore returns
may deviate materially from the performance of the specified reference Benchmark.

The Sub-Fund may hold Cash on an ancillary basis in accordance with section 6 B.(2) of the
Prospectus.

In case of unfavourable market conditions, the Sub-Fund may also invest up to 25% of its net

assets in Money Market Instruments which are Shariah-compliant as determined by the Shariah
Advisor.
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Additional Investment Restrictions

In addition to the limits set forth under section 6 “Investment Restrictions”, the Sub-Fund will
observe the following investment restrictions:

1. The Sub-Fund’s exposure to any individual country may not exceed the higher of 25% of
the NAV of the Sub-Fund and Benchmark weight + 10%.

2. The Sub-Fund’s exposure to any individual industry, as defined by MSCI GICS industries,
may not exceed the higher of 25% of NAV of the Sub-Fund and Benchmark weight + 10%.

Definitions

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

o “Corporate” means an entity that is not a Sovereign or a Quasi Sovereign but is either
domiciled in, or derives at least 50% of its revenues in or from, one or more Emerging
Markets.*

* 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 diversified
investment profile to include shariah compliant investments and 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 Sub-Fund.

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

Share Class Distribution Policy Management Fee*
Institutional Accumulation or Annual Distribution | 1.00%

Institutional Ill | Accumulation or Annual Distribution | N/A

Retail Accumulation or Annual Distribution | 1.75%

Z Accumulation or Annual Distribution | 1.00%

Z?2 Accumulation or Annual Distribution | 0.80%

*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.

Further information on the characteristics of the Classes of Shares potentially available in the Sub-
Fund can be found in Section 10 (The Shares and Share Dealings), Section 11 (Dividend Palicy)
and Section 12 (Fees and Expenses) of this Prospectus. Please also refer to our website at
https://www.ashmoregroup.com/en-gb/our-funds for more information on the Classes of Shares
which are currently available for this Sub-Fund. Hedged Classes of Shares are not available in
this Sub-Fund.

Specific provisions in respect of the Sub-Fund Shariah-compliant investments
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SHARIAH ADVISOR

The Investment Manager has appointed the Shariyah Review Bureau as the Shariah Advisor to
be responsible for Shariah supervisory and compliance functions. The Shariah Advisor has a
regulatory license in the Middle East and is regulated by the Central Bank of Bahrain, providing
services to firms worldwide. The Shariah Advisor is represented by the scholars of Sh. Muhammad
Ahmad, Raafat M. AL-Shalabi, Mufti Irshad Ahmad Aijaz , or such other members as may be
appointed by the Investment Manager from time to time.

The Shariah Advisor will advise the Investment Manager for the benefit of the Sub-Fund, with
respect to Shariah matters. The Shariah Advisor will establish general investment guidelines which
are consistent with the principles of Shariah and will provide Shariah advice and guidelines in
relation to investments of the Sub-Fund as described in the Prospectus.

As a matter of principle, the Sub-Fund will only invest in investments which are compliant with the
principles of Shariah as interpreted by the Shariah Advisor. These include investments which are
in the Benchmark or screened by the Shariah Stock Screening Provider or as approved by the
Shariah Advisor.

The Shariah Advisor will review and ascertain Shariah compliance of a number of Shariah
investments selected by the Investment Manager.

Whenever the application of Shariah rules so require, the Fund intends to deduct from the Sub-
Fund’'s total returns amounts that may have derived from interest or other income not in
accordance with the principles of Shariah, as determined by the Investment Manager after
consultation with the Shariah Stock Screening Provider.

At the end of each quarter, the Shariah Stock Screening Provider will compute in respect of each
investee company the amount to be deducted from the NAV of the Sub-Fund. Following review
and approval by the Investment Manager, any such amounts will be paid to charities from time to
time as approved by the Fund.

The Sub-Fund’s investments will be audited by the Shariah Advisor’s audit team once a year to
ensure compliance with Shariah principles.

The Shari'a Certificate Ref# is;: ARE-2194-10-01-03-22.
SHARIAH STOCK SCREENING PROVIDER

IdealRatings, Inc. provides Shariah stock screening services to identify (i) stocks that are in line
with the Shariah guidelines and (ii) the amount of cleansing/purification required in respect of the
transferable securities held by the Sub-Fund. The Shariah Stock Screening Provider may be
changed in the future as appropriate.

The investments of the Sub-Fund shall at any time be managed in accordance with the exclusions
below that shall apply in addition to the investment restrictions specified in section 6. In general,
Shariah-compliant investments refer to contractual arrangements and investment guidelines that
are in compliance with Shariah principles as agreed to between the Investment Manager and the
Shariah Advisor.

135



Subject to its Investment Objective and Policies as described above the Sub-Fund may only invest
in transferable securities of companies whose business is permissible (Halal) and therefore may
not invest in the following forbidden sectors (Haram) as agreed to between the Investment
Manager and the Shariah Advisor:

Selling investments short (short positions);

Manufacturing or distributing alcohol or tobacco products;

Gaming or gambling;

Producing or distributing content for purely entertainment purposes through any medium;

Manufacturing or distributing weapons and defence related products;

Producing, processing, packaging or any other business activity relating to pork or pork

products and other meats and poultry not specifically defined as acceptable products within

the screening criteria;

e Producing or distributing pornographic materials;

e Companies in the financial services industry that are involved in interest-based lending
and/or distribution of interest-based products. This includes financial intermediaries such
as conventional banks, conventional insurance, interest-based lending; and

o Conventional bonds, preferred shares and financial instruments based on interest rates

such as options, futures contracts, swap or similar financial instruments.

The Sub-Fund will not enter into (i) repurchase or reverse repurchase agreements, (ii)
securities lending, (iii) buy-sell back transactions or sell-buy back transactions, as referred
to under the SFTR.

Shariah-compliant investments Screening

1. Stocks Screening

Shariah-compliance stocks screening will apply only to the Sub-Fund as described in this section.
The Shariah Stock Screening Provider chosen to perform the Shariah stock screening is
IdealRatings, Inc. The Shariah Stock Screening Provider may be changed in the future as

appropriate.

IdealRatings, Inc. has agreed to supply a quarterly list of companies screened according to criteria
as agreed by the Investment Manager including the prohibited industries as described above.

2. Financial Screening:

Shariah investment principles do not allow investment in companies deriving significant income
(more than 5%) from Shariah non-compliant sources or from companies that have excessive
leverage. Measures of excessive leverage are defined as follows:

(a) Total conventional debt divided by the average trailing 36 months daily market cap not to
exceed 33.33%; (b) Sum of a company’s cash and interest bearing securities divided by the
average trailing 36 months daily market cap not to exceed 33.33%; and (c) Sum of a company’s
accounts receivables and cash divided by the average trailing 36 months daily market cap not to
exceed 33.33%.
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None of the financial ratios may exceed 33.33%. Securities will be considered non-compliant with
respect to financial screening if any of the financial ratios exceed 33.33%.
No investment in fixed income preferred shares is allowed.

No investment in trust units is allowed.

The Sub-Fund retains the right to adjust the financial ratios above with the advice and consent of
the Shariah Advisor, as appropriate.

Other Permitted Investments:

1) Islamic money market instruments

2) Units or shares of Shariah-compliant UCITS

3) Islamic deposits with any credit institutions — in the event there is no Islamic deposit available,
then the cash of the Sub-Fund must be placed in a non-interest bearing account

4) Sharia-compliant credit linked notes

Note: The above list is not meant to be exhaustive. Due to the evolving nature of the Shariah
finance market, the Investment Manager would be allowed to invest in newly introduced
investment instruments if they are approved as Shariah-compliant by the Shariah Advisor.

Fees of the Shariah Advisor and Shariah Stock Screening Provider

The Investment Manager will pay to the Shariah Advisor an annual fee which will not exceed USD
8,000 per annum and to the Shariah Stock Screening Provider, an annual fee which will not exceed
USD 10,000 per annum. A one-time fee for review and certification of the Sub-Fund to the Shariah
guidelines by the Shariah Advisor will also be charged. These fees paid to the Shariah Advisor
will be reimbursed by the Fund to the Investment Manager. These fees paid to the Shariah Stock
Screening Provider will be reimbursed by the Fund to Ashmore Group PLC.

Risk Factors

The Sub-Fund is subject to the risk of investing in Emerging Markets and notably in Emerging
Market Corporates as well as investing in China through Ashmore’s R-QFII Quota and/or via Stock
Connect. 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 Markets.
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.
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Shariah compliance Risk

The Shariah Advisor and the Shariah Stock Screening Provider have been appointed by the
Investment Manager or its parent to ensure the compliance of the Sub-Funds’ investments with
the Shariah principles and guidelines as described above.

The Investment Manager will undertake the investment activities of the Sub-Fund in accordance
with the respective Shariah guidelines.

Consequently, this may mean that the performance of the Sub-Fund may possibly be lower than
other Sub-Funds that do not seek to strictly adhere to Shariah principles. The Shariah guidelines
may require in certain circumstances for a Sub-Fund to dispose of certain investments and may
prohibit also the investment into well-performing securities due to non-compliance of Shariah
principles. These requirements may place the Sub-Fund at a disadvantage from an investment
perspective compared to other investment funds that do not have to adhere to the Shariah
principles.

In addition, the requirement to "purify" cash holdings or dividend income will likely result in
payments being made to the charity that has been approved by the Fund for purification purposes:
Foundation Sarah Grond.

To the extent such payments are made, the return to investors will be reduced by the amount of
such payments, adversely affecting the Sub-Fund performance compared to funds with a similar
investment objective that do not have to make such payments.

Although the Sub-Fund fully intends to observe the Shariah guidelines as determined by the
Investment Manager in consultation with the Shariah Advisor and the Shariah Stock Screening
provider at all times, no such assurance can be given, as there may be occasions when the Sub-
Fund’s investment may inadvertently become non-compliant with Shariah guidelines for factors
that are outside the control of the Investment Manager. The Investment Manager shall report such
incidents to the Shariah Advisor within a month of the incident.

No investment in EU Taxonomy compliant economic activities

The following statement has been included to comply with the requirement under Article 7 of the
Taxonomy Regulation which requires to state that the investments underlying the Sub-Fund do
not take into account the EU criteria for environmentally sustainable economic activities, as
defined by the Taxonomy Regulation. For the avoidance of doubt, the statement in this paragraph
is without prejudice to Ashmore’s ESG policy, according to which sustainability risk analysis is
integrated into the investment processes in the same way as Ashmore assesses macroeconomic
risk, financial performance and credit metrics as described above.
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3 IMPORTANT INFORMATION

3.1 Ashmore SICAV

The Fund, with registered office and business address at 10 rue du Chateau d’Eau, L-3364
Leudelange, Grand Duchy of Luxembourg, is governed by Part | of the Law of 2010 and qualifies
as a UCITS under Article 1(2) of the UCITS Directive, and may therefore be offered for sale
pursuant to the UCITS Directive regime in European Economic Area Member States (subject to
registration in countries other than Luxembourg). In addition, applications to register the Fund may
be made in other countries.

The Directors have designated Ashmore Investment Management (Ireland) Limited to act as the
Management Company of the Fund.

The Fund is regulated by the CSSF and the Management Company is authorised and regulated
by the Central Bank.

The registration of the Fund pursuant to Luxembourg law constitutes neither approval nor
disapproval by the CSSF as to the adequacy or accuracy of this Prospectus or as to the assets
held in the various Sub-Funds of the Fund. Any representations to the contrary are unauthorised
and unlawful.

3.2 This Prospectus

No broker, dealer or other person has been authorised by the Fund or by any of its agents to issue
any advertisement or to give any information or to make any representations in connection with
the offering or sale of Shares other than those contained in this Prospectus (and any other
document issued or approved by the Fund) and, if issued, given or made, such advertisement,
information or representations must not be relied upon as having been authorised by the Fund or
any of its agents. Statements made in this Prospectus are based on the law and practice in force
at the date hereof and are subject to changes therein. Neither the delivery of this Prospectus nor
the issue of Shares shall, under any circumstances, imply that there has been no change in the
circumstances affecting any of the matters contained in this Prospectus since the date of the
document.

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

Prospective investors should review this Prospectus carefully and in its entirety and consult with
their legal, tax and financial advisors in relation to (i) the legal and regulatory requirements within
their own countries for the subscribing, purchasing, holding, converting, redeeming or disposing
of Shares; (ii) any foreign exchange restrictions to which they are subject in their own countries in
relation to the subscribing, purchasing, holding, converting, redeeming or disposing of Shares; (iii)
the legal, tax, financial or other consequences of subscribing for, purchasing, holding, converting,
redeeming or disposing of Shares; and (iv) any other consequences of such activities.
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Before consent to distribute this Prospectus is granted pursuant to the UCITS Directive regime,
certain jurisdictions require that it be translated into an appropriate language. Unless contrary to
local law in the jurisdiction concerned, in the event of any inconsistency or ambiguity in relation to
the meaning of any word or phrase in any translation, the English version shall prevail.

Unless stated to the contrary, all references herein to time are to Central European Time.

Investors should note the following jurisdictional statements, which to the best of the Directors’
knowledge and belief, were correct as at the date upon which this Prospectus was issued.
Prospective investors wishing to clarify such statements should consult their investment advisor.

Canada

No securities commission or other similar authority in Canada has reviewed or in any way passed
upon this Prospectus or the merits of the securities described herein and offered hereby, and any
representation to the contrary is an offence. Persons who acquire securities pursuant to the
Prospectus will not have the benefit of the review of the Prospectus by any securities commission
or similar authority in Canada. The Shares have not been nor will they be qualified for sale to the
public under applicable Canadian securities laws and, accordingly, any offer and sale of the
Shares in Canada will be made on a basis which is exempt from the prospectus and, where
applicable, dealer requirements of such securities laws.

United States

None of the Shares have been or will be registered under the United States Securities Act of 1933,
as amended (the “1933 Act”), the securities laws of any other state or the securities laws of any
other jurisdiction and, accordingly, except as provided herein none of the Shares may be offered
or sold, directly or indirectly, in the United States of America, its territories or possessions or any
area subject to its jurisdiction including the Commonwealth of Puerto Rico (the “United States”) or
to any US Person (as that term is defined in Regulation S under the 1933 Act). It is contemplated
that the Fund may, at the discretion of the Management Company, accept applications for
subscription of Shares from a limited number of “accredited investors” (as specified in Regulation
D of the 1933 Act) in the United States provided that the Fund receives satisfactory evidence that
the sale of Shares to such an investor is exempt from registration under the securities laws of the
United States including, but not limited to, the said 1933 Act and, in all events, that there will be
no adverse tax consequences to the Fund or its investors as a result of such a sale.

Any person permitted to invest, at the discretion of the Management Company, must complete an
Application Form which contains such representations, warranties and declarations as requested
by the Administrator and/or the Management Company.

In addition, the Fund has not been and will not be registered under the United States Investment
Company Act of 1940, as amended. The Management Company will not knowingly permit US
Persons who do not qualify as “qualified purchasers”, within the meaning of the 1940 Act, to
acquire Shares.

ERISA and Other Employee Benefit Plan Considerations

Fiduciaries and managers of employee benefit plans subject to the ERISA, including U.S. private
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pension plans, certain insurance company accounts, and entities that are deemed to hold “plan
assets” with respect to such plans, should have in mind certain considerations under ERISA,
including those described below. The U.S. Internal Revenue Code of 1986 (the “Code”) also has
certain provisions that apply to such plans as well as to individual retirement accounts (“IRAs”)
and so-called “Keogh Plans”.

Certain similar state and other local statutory rules may apply to plans that are not subject to
ERISA, such as government plans, church plans, and plans maintained outside of the United
States; fiduciaries of these plans should be familiar with the rules governing those plans.

Fiduciary Duties

Section 404(a)(1) of ERISA sets forth a general standard of behavior and restrictions for fiduciaries
of employee benefit plans. It requires that a fiduciary discharge its duties with respect to a plan (i)
solely in the interest of the participants and beneficiaries, (ii) for the exclusive purpose of providing
benefits to participants and their beneficiaries and defraying reasonable expenses of
administering the plan, (iii) in accordance with a prudent-man rule (that is “with the care, skill,
prudence and diligence under the circumstances then prevailing that a prudent man acting in a
like capacity and familiar with such matters would use in the conduct of an enterprise of a like
character and with like aims”), (iv) by diversifying the investments of the plan so as to minimize
the risk of large losses, unless under the circumstances it is clearly prudent not to do so, and (v)
in accordance with the documents governing the plan insofar as they are consistent with ERISA.

In determining whether a particular investment is appropriate for a plan subject to ERISA, the U.S.
Department of Labor provides in regulations that the plan fiduciaries must give appropriate
consideration to, among other things, the role that the investment plays in the plan’s portfolio,
taking into consideration whether the investment is designed reasonably to further the plan’s
purposes, an examination of the risk and return factors, the portfolio’s composition with regard to
diversification, the liquidity and current return of the total portfolio relative to the anticipated cash
flow needs of the plan, and the projected return of the total portfolio relative to the plan’s funding
objectives.

Before investing the assets of a plan, IRA, or similar benefit arrangement in a Sub-Fund (whether
or not such plan, IRA or arrangement is subject to ERISA), subject to the provisions of this
Prospectus, a fiduciary should determine whether such an investment is consistent with its
fiduciary responsibilities, including the foregoing rules to the extent applicable, taking into account
among other things the compensation arrangements and the limitations and risks pertinent to an
investment in such Sub-Fund as set forth in this Prospectus. For example, a fiduciary should
consider whether an investment in such Sub-Fund may be too illiquid or too speculative for a
particular plan, and whether the assets of the plan would be sufficiently diversified if such an
investment is made.

Plan Assets

Under regulations issued by the U.S. Department of Labor, as modified by Section 3(42) of the
ERISA (the “Plan Asset Regulations”), if a plan invests in an equity interest of an entity that is
neither a publicly-offered security nor a security issued by an investment company registered
under the United Stated Investment Company Act of 1940, as amended, the plan’s assets will
generally include both the equity interest in the entity and an undivided interest in each of the
underlying assets of the entity (and therefore the entity will be considered to hold plan assets),
unless it is established that the entity is an “operating company” or that equity participation in the
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entity by Benefit Plan Investors is not “significant”. Under the Plan Asset Regulations, equity
participation in an entity by Benefit Plan Investors is “significant” on any date if, immediately after
the most recent acquisition or disposition (including a transfer) of any equity interest in the entity,
25% or more of the total value of any class of equity interests of the entity is held by Benefit Plan
Investors. The Plan Asset Regulations provide additional special rules that affect this calculation,
including disregarding investments made by certain affiliates of an entity and a “look through” rule
for certain pooled entities that invest in an entity.

In addition, the Plan Asset Regulations provide that where a plan jointly owns property with others,
or where the value of a plan's equity interest in an entity relates solely to identified property of the
entity, the property will be treated as the sole property of a separate entity. As investment in a
Sub-Fund relates only to the portfolio of the Sub-Fund, and the assets of a Sub-Fund are available
to satisfy only the liabilities of such Sub-Fund, the Investment Manager believes that each Sub-
Fund should be treated as a separate entity for purposes of the significant participation test and
will apply the test on that basis.

An investment in the Shares of the Fund or a Sub-Fund will not be “publicly-offered security” within
the meaning of the Plan Asset Regulations or a security issued by an investment company
registered under the United States Investment Company Act of 1940, as amended. It is not
expected that the Fund or any Sub-Fund will be an operating company. Except as otherwise
described within a Sub-Fund Appendix, the Fund intends to limit participation by Benefit Plan
Investors in each Sub-Fund so that participation by such Benefit Plan Investors in a Sub-Fund,
subject to the provisions of this Prospectus, is not “significant”, as determined in reliance upon the
information and representations provided by investors in the Application Form.

If the securities held by a Sub-Fund were deemed to include plan assets of Benefit Plan Investors,
various provisions of ERISA and the Code would apply. During any period when the assets of a
Sub-Fund are deemed to include plan assets, the Investment Manager intends to manage the
assets of such Sub-Fund in accordance with the fiduciary responsibility requirements of ERISA
and the prohibited transaction restrictions of ERISA and the Code. Benefit Plan Investors should
be aware in this regard that the Investment Manager may invest assets of a Sub-Fund that is
deemed to hold plan assets in one or more other funds, including funds not registered under the
U.S. Investment Company Act of 1940, that are managed by the Investment Manager or an
affiliate. However, no sales commissions, redemption fees, or additional management fees or
similar compensation for the benefit of the Investment Manager or such affiliate will be borne by
the Benefit Plan Investor in connection therewith; Benefit Plan Investors will be provided copies of
the prospectus for any such affiliated funds, and by virtue of completing their Application Form,
will be deemed to acknowledge and approve of the investment in such funds to the extent
consistent with the fiduciary duties and obligations of the Investment Manager. The Investment
Manager believes that, while there is no specific US Department of Labor exemption applicable to
investing in affiliated funds that are not U.S. registered investment companies, the absence of any
additional compensation or benefits in favor of the Investment Manager and its affiliates is
consistent with ERISA's fiduciary duties and prohibitions in this context.

There can be no assurance, however, that a Sub-Fund and the Investment Manager would be
able to comply with the ERISA requirements referenced above. If the Sub-Fund were considered
to hold plan assets, fiduciaries of plan investors subject to ERISA or the Code who are considering
an investment in the Sub-Fund would also have to consider, for example, in addition to foregoing
rules, whether the governing plan instruments authorized the delegation of fiduciary authority to
the persons managing the Sub- Fund, and whether an investment in the Sub-Fund complies with
the indicia of ownership rules under ERISA.
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Trustees, investment managers and other fiduciaries of employee benefits plans (whether or not
subject to ERISA) are advised to consult their counsel with respect to questions arising under
ERISA and the related provisions of the Code or other similar laws that may apply to an employee
benefit plan not subject to ERISA.

Japan

No information, disclosures or other filings concerning the Shares have been submitted to the
Financial Services Agency of Japan and/or the Kanto Local Finance Bureau, and the Shares are
not offered, nor available for placement or subscription, in Japan whether to the public or on a
private placement basis, without prejudice to the right of any resident of Japan to actively seek to
subscribe to the Shares in a jurisdiction outside of Japan, pursuant to an offer validly made in such
jurisdiction (and not in Japan) in accordance with relevant laws.

Each holder of the Shares shall not, directly or indirectly, offer or sell any Shares into Japan except
pursuant to an exemption from the registration requirements under the Financial Instruments and
Exchange Law of Japan (as amended) and otherwise in compliance with any other applicable
laws, regulations and ministerial guidelines of Japan.

Republic of India

Any person permitted to invest, at the discretion of the Management Company, must complete an
Application Form which contains such representations, warrantees and declarations as requested
by the Administrator and/or the Management Company.

Hong Kong

The Fund may not be offered or sold, by means of any document, and no advertisement, invitation
or document relating to the Fund, whether in Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) or elsewhere, shall be issued, circulated or distributed which is
directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong
other than (i) with respect to the Shares which are or are intended to be disposed of only to persons
outside Hong Kong or only to “professional investors” within the meaning of the Securities and
Futures Ordinance (cap. 571) of Hong Kong (“SFO”) and any rules made thereunder or (ii) in
circumstances that do not constitute an invitation to the public for the purposes of the SFO.

The contents of this Prospectus have not been reviewed by any regulatory authority in Hong Kong.
You are advised to exercise caution in relation to the offer. If you are in any doubt about any of
the contents of this Prospectus, you should obtain independent professional advice.

General

Investment in the Fund should be regarded as a long-term investment. The value of Shares
may fall as well as rise. There can be no guarantee that the investment objective of the
Fund will be achieved and investors may not receive the amount originally invested.
Investors should recognise that investing in Emerging Market Transferable Securities and
financial derivative instruments involves certain risks and special considerations not
typically associated with more developed countries and freely convertible currencies. For
a description of these, investors are referred to the section headed “Risk Factors”.
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Distribution of this Prospectus is not authorised in any jurisdiction unless it is accompanied by the
Fund’s most recent annual report and any subsequent semi-annual report. Certain important
information on specific countries is set out in the relevant Country Supplement distributed together
with this Prospectus, as required by the relevant local laws.

Prospective investors should not treat the contents of this Prospectus as advice relating to legal,
taxation, investing or any other matters and are recommended to consult their own professional
advisers concerning the consequences of their acquiring, holding or disposing of Shares.

3.3 Key Investor Information Document

A Key Investor Information Document (“KIID”) shall be available for all Sub-Funds. In addition to
summarising important information in the Prospectus, the KIID shall contain information on the
historical performance for each of the Sub-Funds. The KIID is a pre-contractual document, which
shall provide information on the risk profile of the relevant Sub-Fund, including appropriate
guidance and warnings in relation to the risks associated with investment in the Sub-Funds and
includes a synthetic risk and reward indicator in the form of a numerical scale, which ranks risk
associated with investment on a scale of one to seven. The KlIDs shall be available on
https://www.ashmoregroup.com/en-europe/our-funds or on
https://www.fundsquare.net/homepage and can also be obtained free of charge by contacting the
Administrator.

Since 1 January 2023, the UCITS KIID for each relevant Share Classes of the Sub-Funds of the
Fund have been replaced by a PRIIPs KID in Luxembourg, each other Member State where the
Share Classes of the Sub-Funds are offered for sale and certain States where the Share Classes
of the Sub-Funds are offered for sale. For the Share Classes of the Sub-Funds offered in certain
other States, a UCITS KIID will continue to be made available where required by the applicable
local legal and regulatory requirements of those States.

144


https://www.ashmoregroup.com/en-europe/our-funds
https://www.fundsquare.net/homepage

4 DIRECTORY

DIRECTORS OF THE FUND

Chairman:
Steve Hicks, Ashmore Group plc nominated director

Members:

Isabelle Lebbe, partner with the law firm Arendt & Medernach SA
Dennis Robertson, independent director

Matthew Hill, head of investment operations at Ashmore Group

MANAGEMENT COMPANY AND PRINCIPAL SALES AGENT
Ashmore Investment Management (Ireland) Limited

32 Molesworth Street

Dublin 2

Ireland

INVESTMENT MANAGER AND SALES AGENT
Ashmore Investment Management Limited

61 Aldwych

London WC2B 4AE

England

DEPOSITARY AND PAYING AGENT
Northern Trust Global Services SE

10 rue du Chéateau d’Eau

L-3364 Leudelange

Grand Duchy of Luxembourg

ADMINISTRATOR AND TRANSFER AGENT
Northern Trust Global Services SE

10 rue du Chéateau d’Eau

L-3364 Leudelange

Grand Duchy of Luxembourg

AUDITORS

Ernst & Young S.A.

35E, avenue J.F. Kennedy
L-1855 Luxembourg

Grand Duchy of Luxembourg

LEGAL ADVISORS

Arendt & Medernach SA
41A, avenue J.F. Kennedy
L-2082 Luxembourg

Grand Duchy of Luxembourg

145



5 INVESTMENT OBJECTIVE AND POLICIES

5.1 General Investment Objective of the Fund

The general investment objective of the Fund is to seek capital appreciation by investing in a range of
diversified Transferable Securities and/or other liquid financial assets permitted by law through the
constitution of different professionally managed Sub-Funds.

The Sub-Funds will seek to achieve their objective, in accordance with the specific investment objective and
policies described in the relevant Sub-Fund Appendix. The investments of each Sub-Fund must comply with
the provisions of the Law of 2010. The investment restrictions and policies set out in section 6 apply to all
Sub-Funds, without prejudice to any specific rules adopted for a Sub-Fund, as described in the relevant Sub-
Funds Appendix.

5.2 Specific Investment Objective and Policies of each Sub-Fund

The Board of Directors has determined the investment objective and policies of each of the Sub-Funds as
described in the Sub-Fund Appendix. There can be no assurance that the investment objective for any Sub-
Fund will be attained. Pursuit of the investment objective and policies of any Sub-Fund must be in compliance
with the limits and restrictions set forth under 6 “Investment Restrictions” below.

5.3 Additional Investment Policies for all Sub-Funds

Unless otherwise specified in the relevant Sub-Fund Appendix, each Sub-Fund may invest in financial
derivatives instruments, as well as use special techniques and instruments for the purpose of efficient
portfolio management and to hedge against market risks, within the limits laid down under sections 6
"Investment Restrictions" and 7 "Special Investment Techniques and Instruments”.

If permitted, financial derivatives instruments as well as techniques and instruments shall be used only in
accordance with the Sub-Funds’ investment objective and policies.

Use of the aforesaid techniques and instruments involves certain risks and there can be no assurance that
the objective sought to be obtained from such use will be achieved.
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6 INVESTMENT RESTRICTIONS

The Board of Directors shall, based upon the principle of risk spreading, have power to determine the
corporate and investment policy for the investments for each Sub-Fund, the Reference Currency of a Sub-
Fund and the course of conduct of the management and business affairs of the Fund.

Except to the extent that more restrictive rules are provided for in connection with a specific Sub-Fund as
described in the relevant Sub-Fund Appendix, the investment policy shall comply with the rules and
restrictions laid down hereafter.

Each Sub-Fund shall be considered as a separate UCITS for the purpose of sections A to G below.

Each Sub-Fund that is a Shariah Sub-Fund is subject to the more restrictive investment rules as fully
described in the relevant Shariah Sub-Fund’s Appendix.

A. Investments in the Sub-Funds shall comprise only one or more of the following:
(1) Transferable Securities and Money Market Instruments listed or dealt in on a Regulated Market;

2) Transferable Securities and Money Market Instruments dealt in on an Other Regulated Market in a
Member State;

3) Transferable Securities and Money Market Instruments admitted to official listing on a stock exchange
in an Other State or dealt in on an Other Regulated Market in an Other State;

4) 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 Regulated Market, a stock exchange in an Other State or on an Other Regulated Market as
described under (1)-(3) above;

- such admission is secured within one year of issue;

(5) units of UCITS and/or other UCls within the meaning of the first and second indent of Article 1 (2) of
the UCITS Directive, whether situated in a Member State or in an Other State, provided that:

- such other UCIs are authorised under laws which provide that they are subject to supervision
considered by the CSSF to be equivalent to that laid down in Community law, and that cooperation
between authorities is sufficiently ensured (currently all Member States; all EFTA member states (this
includes Iceland, Liechtenstein, Norway and Switzerland), Isle of Man, Jersey, Guernsey, the United
States of America, Canada, Hong Kong, Singapore and Japan);

- the level of protection for unitholders in such other UClIs is equivalent to that provided for unitholders
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 other UClIs is reported in half-yearly and annual reports to enable an assessment
of the assets and liabilities, income and operations over the reporting period;

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

(6) 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 a
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Member State or, if the registered office of the credit institution is situated in an Other State, provided that it
is subject to prudential rules considered by the CSSF as equivalent to those laid down in Community law;

(7)

financial derivative instruments, i.e. in particular options, futures, including equivalent cash-settled

instruments, dealt in on a Regulated Market or on an Other Regulated Market referred to in (1), (2) and (3)
above, and/or financial derivative instruments dealt in over-the-counter ("OTC derivatives"), provided that:

(i)

(ii)

(8)

- the underlying consists of instruments covered by this Section A, financial indices, interest
rates, foreign exchange rates or currencies, in which the Sub-Fund may invest according to
its investment objectives;

- the counterparties to OTC derivative transactions are institutions subject to prudential
supervision, and belonging to the 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 Fund's
initiative;

under no circumstances shall these operations cause the Sub-Fund to diverge from its
investment objectives;

Money Market Instruments other than those dealt in on a Regulated Market or on an Other Regulated

Market, to the extent that the issue or the issuer of such instruments is itself regulated for the purpose of
protecting investors and savings, and provided that such instruments are:

(1)

(2)

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

issued by an undertaking any securities of which are dealt in on Regulated Markets or on Other
Regulated Markets referred to in (1), (2) or (3) above; or

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

issued by other bodies belonging to the categories approved by the CSSF provided that investments
in such instruments are subject to investor protection 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 ten million Euro (10,000,000 Euro) and which presents and publishes its annual
accounts in accordance with Directive 78/660/EEC, is an entity which, within a Group of Companies
which includes one or several listed companies, is dedicated to the financing of the group or is an
entity which is dedicated to the financing of securitisation vehicles which benefit from a banking
liquidity line.

Each Sub-Fund may however:

invest up to 10% of its net assets in Transferable Securities and Money Market Instruments other
than those referred to above under A (1) through (4) and (8);

Hold Cash up to 20% of its net assets on an ancillary basis in order to enable the payment of fees
and expenses, the settlement of redemption of shares, or the investment in eligible assets as set out
under A.(1)-(8) and B(1), or for a period of time strictly necessary in case of unfavourable market
conditions, or any other purposes which may reasonably be regarded as ancillary.

The Board of Directors may decide to exceptionally and temporarily exceed the limit of 20% for a
period strictly necessary when, because of exceptionally unfavourable market conditions or other
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exceptional circumstances, such breach of limit is justified having regard to the interests of the
shareholders. Examples of such circumstances include, without being exhaustive, highly serious
circumstances such as terrorist attacks (like the attacks on 11 September 2001), the systematic
distress or failure of important financial institutions (like the bankruptcy of Lehman Brothers in 2008),
and restrictive measures and policies imposed by governments in response to public emergencies
(like the lockdowns which were enforced globally in response to the Covid-19 pandemic);

3 borrow up to 10% of its net assets, provided that such borrowings are made only on a temporary
basis. Collateral arrangements with respect to the writing of options or the purchase or sale of forward
or futures contracts are not deemed to constitute "borrowings" for the purpose of this restriction;

4) acquire foreign currency by means of a back-to-back loan.
C. In addition, each Sub-Fund shall comply with the following investment restrictions per issuer:
(a) Risk Diversification rules

For the purpose of calculating the restrictions described in (1) to (5) and (8) hereunder, companies which are
included in the same Group of Companies are regarded as a single issuer.

To the extent an issuer is a legal entity with multiple sub-funds where the assets of a sub-fund are exclusively
reserved to the investors in such sub-fund and to those creditors whose claim has arisen in connection with
the creation, operation and liquidation of that sub-fund, each sub-fund is to be considered as a separate
issuer for the purpose of the application of the risk spreading rules described under items (1) to (5), (7) to (9)
and (12) to (14) hereunder.

e Transferable Securities and Money Market Instruments

QD No Sub-Fund may purchase additional Transferable Securities and Money Market Instruments of any
single issuer if:

0] upon such purchase more than 10% of its net assets would consist of Transferable Securities
and Money Market Instruments of one single issuer; or

(i) the total value of all Transferable Securities and Money Market Instruments of issuers in which
it invests more than 5% of its net assets would exceed 40% of the value of its net assets. This
limitation does not apply to deposits and OTC derivative transactions made with financial
institutions subject to prudential supervision.

2) A Sub-Fund may invest on a cumulative basis up to 20% of its net assets in Transferable Securities
and Money Market Instruments issued by the same Group of Companies.

3) The limit of 10% set forth above under (1)(i) is increased to 35% in respect of Transferable Securities
and Money Market Instruments issued or guaranteed by a Member State, by its local authorities, by any
Other State or by a public international body of which one or more Member State(s) are member(s).

4) The limit of 10% set forth above under (1)(i) is increased up to 25% in respect of covered bonds as
defined in article 3(1) of Directive (EU) 2019/2162 of 27 November 2019 on the issue of covered bonds and
covered public supervision, and for certain bonds where they are issued before 8 July 2022 by a credit
institution which has its registered office in a Member State and which, under applicable law, is submitted to
specific public control in order to protect the bondholders. The proceeds from the issue of such bonds must
be invested in accordance with applicable law in assets providing a return which will cover the debt service
through to the maturity date of the securities and which will be applied on a priority basis to the payment of
principal and interest in the event of a default by the issuer. To the extent that a relevant Sub-Fund invests
more than 5% of its net assets in such bonds issued by such an issuer, the total value of such investments
may not exceed 80% of the net assets of such Sub-Fund.

(5) The securities specified above under (3) and (4) are not to be included for purposes of computing the
ceiling of 40% set forth above under (1)(ii).

149



(6) Notwithstanding the ceilings set forth above, each Sub-Fund, if and when permitted by the
Articles of Incorporation, is authorised to invest, in accordance with the principle of risk spreading,
up to 100% of its net assets in Transferable Securities and Money Market Instruments issued or
guaranteed by a Member State, by one or more of its local authorities, by a member state of the OECD
or the Group of twenty (G20), by the Republic of Singapore, by the Hong Kong Special Administrative
Region of the People’s Republic of China or by a public international body of which one or more
Member State(s) are member(s), provided that (i) the Sub-Fund holds in its portfolio securities from
at least six different issues and (ii) the securities from any issue do not account for more than 30%
of the net assets of the Sub-Fund.

@) Without prejudice to the limits set forth hereunder under (b), the limits set forth in (1) are raised to a
maximum of 20% for investments in shares and/or bonds issued by the same body when the aim of the Sub-
Fund's investment policy is to replicate the composition of a certain stock or bond index which is recognised
by the CSSF, on the following basis:

- the composition of the index is sufficiently diversified,
- the index represents an adequate benchmark for the market to which it refers,
- it is published in an appropriate manner.

The limit of 20% is raised to 35% where that proves to be justified by exceptional market conditions in
particular in Regulated Markets where certain Transferable Securities or Money Market Instruments are
highly dominant. The investment up to this limit is only permitted for a single issuer.

Bank Deposits
(8) A Sub-Fund may not invest more than 20% of its net assets in deposits made with the same body.
e Derivative Instruments

9) The risk exposure to a counterparty in an OTC derivative transaction may not exceed 10% of the Sub-
Fund's net assets when the counterparty is a credit institution referred to in A (6) above or 5% of its net assets
in other cases.

(10) Investment in financial derivative instruments shall only be made provided that the exposure to the
underlying assets does not exceed in aggregate the investment limits set forth in (1) to (5), (8), (9), (13) and
(14). When the Sub-Fund invests in index-based financial derivative instruments, these investments do not
have to be combined to the limits set forth in (1) to (5), (8), (9), (13) and (14).

(11) When a Transferable Security or Money Market Instrument embeds a derivative, the latter must be
taken into account when complying with the requirements of (A) (7) (ii) and (D) (1) above as well as with the
risk exposure and information requirements laid down in the Prospectus.

e Units of Open-Ended Funds

(12) Unless otherwise provided for with respect to a particular Sub-Fund, a Sub-Fund may invest up to
100% of its net assets in the units of other UCITS and up to 30% of its net assets in other UClIs provided that
no Sub-Fund invest more than 20% of its net assets in the units of a single UCITS or other UCI.

Where a Sub-Fund invests in the units of other UCITS and/or other UCls that are managed, directly or by
delegation, by the Management Company or the Investment Manager or by any other company with which
the Management Company or the Investment Manager is linked by common management or control, or by a
substantial direct or indirect holding, the Management Company or the Investment Manager or the other
company may not charge subscription or redemption fees on account of a Sub-Fund’s investment in the units
of such other UCITS and/or UCls.

A Sub-Fund that invests a substantial proportion of its assets in other UCITS and/or other UCIs shall disclose
in the Sub-Fund Appendix the maximum level of the management fee that may be charged both to the Sub-
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Fund itself and to the other UCITS and/or other UCIs in which it intends to invest. In its annual report, the
Fund shall indicate the maximum proportion of management fee charged both to the Sub-Fund itself and to
the UCITS and/or other UClIs in which it invests.

e Combined limits
(13) Notwithstanding the individual limits laid down in (1), (8) and (9) above, 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.

(14) The limits set out in (1), (3), (4), (8), (9) and (13) above may not be combined, and thus investments
in Transferable Securities or Money Market Instruments issued by the same body, in deposits or derivative
instruments made with this body carried out in accordance with (1), (3), (4), (8), (9) and (13) above may not
exceed a total of 35% of the net assets of the Sub-Fund.

(b) Concentration Limits

(15) The Fund may not acquire such amount of shares carrying voting rights which would enable the Fund
to exercise a significant influence over the management of the issuer.

(16) A Sub-Fund may acquire no more than:

(i) 10% of the outstanding non-voting shares of any one issuer;
(if) 10% of the outstanding debt securities of any one issuer;
(i) 10% of the Money Market Instruments of any one issuer; or
(iv) 25% of the outstanding shares or units of any one UCI.

The limits set forth in (i) to (iv) may be disregarded at the time of acquisition if at that time the gross amount
of bonds or of the Money Market Instruments or the net amount of the instruments in issue cannot be
calculated.

The ceilings set forth above under (15) and (16) do not apply in respect of:

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

- Transferable Securities and Money Market Instruments issued or guaranteed by any Other State;

- Transferable Securities and Money Market Instruments issued by a public international body of which
one or more Member State(s) are member(s);

- shares in the capital of a company which is incorporated under or organised pursuant to the laws of
an Other State provided that (i) such company invests its assets principally in securities issued by
issuers of that State, (ii) pursuant to the laws of that State a participation by the relevant Sub-Fund in
the equity of such company constitutes the only possible way to purchase securities of issuers of that
State, and (iii) such company observes in its investments policy the restrictions set forth under C,
items (1) to (5), (8), (9) and (12) to (16); and

- shares in the capital of subsidiary companies which, exclusively on its or their behalf carry on only

the business of management, advice or marketing in the country where the subsidiary is located, in
regard to the redemption of shares at the request of shareholders.
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D. In addition, each Sub-Fund shall comply with the following investment restrictions per
instrument:

(2) Each Sub-Fund shall ensure that its global exposure relating to derivative instruments and, to the
extent required by applicable laws and regulations, other efficient portfolio management techniques does not
exceed the total net value of its portfolio, as further described under section 6 |. of the Prospectus.

2) Investments made in units of UCIs may not in aggregate exceed 30% of the net assets of a Sub-
Fund.
E. Finally, each Sub-Fund shall comply with the following investment restrictions:

(2) No Sub-Fund may acquire commodities or precious metals or certificates representative thereof.

2 No Sub-Fund may invest in real estate provided that investments may be made in securities secured
by real estate or interests therein or issued by companies which invest in real estate or interests therein.

3) No Sub-Fund may use its assets to underwrite any securities.
(4) No Sub-Fund may issue warrants or other rights to subscribe for Shares in such Sub-Fund.

(5) A Sub-Fund may not grant loans or guarantees in favour of a third party, provided that such restriction
shall not prevent each Sub-Fund from investing in non-fully paid-up Transferable Securities, Money Market
Instruments or other financial instruments, as mentioned under A, items (5), (7) and (8).

(6) A Sub-Fund may not enter into uncovered sales of Transferable Securities, Money Market
Instruments or other financial instruments as listed under A, items (5), (7) and (8).

(7) Direct investments in China A-Shares and other RMB-denominated permissible securities that trade
on Chinese stock exchanges shall be made through Ashmore’s R-QFII Quota or via Stock Connect. If and
as applicable, the disclosure in the Sub-Fund Appendix of any Sub-Fund investing directly more than 25% of
its net assets in China A-Shares and other RMB-denominated securities that trade on Chinese stock
exchanges will be updated accordingly.

(8) Direct investments in debt securities traded on the CIBM or the China exchange traded bond market
on the Shanghai or Shenzhen stock exchanges shall, as and when required, be made through Ashmore’s R-
QFIl quota or via CIBM Direct Access. If and as applicable, the disclosure in the Sub-Fund Appendix of any
Sub-Fund investing directly more than 25% of its net assets in debt securities traded on the China inter-bank
bonds market or the China exchange traded bond market on the Shanghai or Shenzhen stock exchanges
will be updated accordingly.

9) A Sub-Fund may invest an ancillary portion of its assets in Developed Markets.
F. Notwithstanding anything to the contrary herein contained:

QD While ensuring observance of the principle of risk-spreading, each Sub-Fund may derogate from
paragraph C. (a) Risk Diversification rules for a period of six months following the date of its authorisation.

2) The ceilings set forth above may be disregarded by each Sub-Fund when exercising subscription
rights attaching to securities in such Sub-Fund's portfolio.

3) If such ceilings are exceeded for reasons beyond the control of a Sub-Fund or as a result of the
exercise of subscription rights, such Sub-Fund must adopt as its priority objective in its sale transactions the
remedying of such situation, taking due account of the interests of its shareholders.

The Board of Directors has the right to determine additional investment restrictions to the extent that those

restrictions are necessary to comply with the laws and regulations of countries where Shares of the Fund are
offered or sold.
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G. Investment by a Sub-Fund within one or more other Sub-Funds

A Sub-Fund may subscribe for (the “Investing Sub-Fund”), acquire and/or hold Shares issued by one or
several other Sub-Fund(s) (the “Target Sub-Fund(s)”) under the following conditions:

- the Target Sub-Fund does not, in turn, invest in the Shares of the Investing Sub-Fund;

- no more than 10% of the assets of the Target Sub-Fund may be invested in aggregate in shares of
other Sub-Funds of the Fund;

- the voting right linked to the Share class of the Target Sub-Fund acquired by the Investing Sub-Fund
are suspended during the period of investment by the Investing Sub-Fund in the Shares of the Target
Sub-Fund;

- in any event, for as long as such Shares in a Target Sub-Fund are held by the Investing Sub-Fund,
their value will not be taken into consideration for the calculation of the net asset value of the Investing
Sub-Fund for the purpose of verifying the minimum threshold of the net assets imposed by the Law
of 2010; and

- there will be no duplication of management/subscription or repurchase fees between those at the
level of the Investing Sub-Fund and the Target Sub-Fund and which will be dealt with in accordance
with the policy set out in section 12.2 “Fees to be paid to the Investment Manager” of the Prospectus.

H. Master-Feeder Structure

Each Sub-Fund may act as a feeder fund (the “Feeder”) of a UCITS or of a compartment of such UCITS (the
“Master”), which shall neither itself be a feeder fund nor hold units/shares of a feeder fund. In such a case
the Feeder shall invest at least 85% of its assets in shares/units of the Master.

The Feeder may not invest more than 15% in aggregate of its assets in one or more of the following:

(a) ancillary liquid assets in accordance with Article 41 (2), second paragraph of the Law of 2010;

(b) financial derivative instruments, which may be used only for hedging purposes, in accordance with Article
41 (1) g) and Article 42 (2) and (3) of the Law of 2010; or

(c) movable and immovable property which is essential for the direct pursuit of the Fund’s business.

l. Global Exposure

The Management Company uses a risk management process which enables it to monitor and measure the
exposure of each of the Sub-Funds to market, liquidity and counterparty risks, including operational risks,
which are material for the Sub-Fund.

The Management Company will calculate the global exposure of each Sub-Fund by using either the
commitment approach or the Value-at-Risk (VaR) methodology depending on the assessment of the risk
profile of the relevant Sub-Fund resulting from its policy (including but not limited to its potential use of
financial derivative instruments and features thereof) in accordance with the relevant European and/or
Luxembourg applicable laws and/or regulations. In the interest of the Shareholders, the Fund has determined
that the Management Company will, as a default, use the commitment approach to monitor and measure the
global exposure of each Sub-Fund unless otherwise provided for with respect to a particular Sub-Fund. This
approach measures the global exposure related to positions on financial derivative instruments and, to the
extent required by applicable laws and regulations, other efficient portfolio management techniques which,
unless otherwise provided for with respect to a particular Sub-Fund, may not exceed the total net value of
the portfolio of the relevant Sub-Fund.

The global exposure, when it is calculated via the commitment approach, takes into account the current
market value of the equivalent position in the underlying assets, after deduction of potential hedging and
netting effects to the extent permitted by the applicable laws and regulations.

This shall also apply to the following paragraphs.

Each Sub-Fund may invest, according to its investment policy and within the limit laid down in section 6

"Investment Restrictions” in financial derivative instruments provided that the exposure to the underlying
assets does not exceed in aggregate the investment limits laid down in section 6 "Investment Restrictions".
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When a Sub-Fund invests in index-based financial derivative instruments, these investments do not have to
be combined to the limits laid down in this section 6 "Investment Restrictions".

When a Transferable Security or Money Market Instrument embeds a derivative, the latter must be taken into
account when complying with the requirements of this section.
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7 SPECIAL INVESTMENT TECHNIQUES AND INSTRUMENTS

7.1 General

Each Sub-Fund that is a Shariah Sub-Fund is subject to the more restrictive investment rules as fully
described in the relevant Shariah Sub-Fund’s Appendix.

To the extent permitted by the CSSF Circular 14/592 implementing the guidelines of the European Securities
and Markets Authority (“ESMA”) on ETFs and other UCITS issues (the “Circular 14/592%) and the Sub-Funds’
Appendix, each Sub-Fund may employ techniques and instruments relating to Transferable Securities and
Money Market Instruments for efficient portfolio management and hedging purposes. The Management
Company’s best execution policy covers the use of SFTs by the Fund and ensures that the Fund obtains the
best possible results from such use, also taking into account the costs and fees charged to the Fund, if any,
when executing such transactions.

All revenues arising from efficient portfolio management techniques, net of direct and indirect operational
costs and fees, will be returned to the Sub-Fund.

When these efficient portfolio management or hedging operations concern the use of financial derivative
instruments, the conditions and limits shall conform to the provisions laid down in section 6 "Investment
Restrictions".

In addition to investing in financial derivative instruments, the Fund may enter into OTC derivatives
transactions for two purposes:

0] for hedging; and
(i) efficient portfolio management.

unless otherwise provided in the relevant Sub-Fund Appendix.

Such OTC financial derivative instruments will be safe-kept with the Depositary.

Under no circumstances shall these efficient portfolio management or hedging operations cause a Sub-Fund
to diverge from its investment objectives as laid down under section 5 "Investment Objective and Policies"

and in the Sub-Fund Appendix or add substantial supplementary risks.

For further details on the risks linked to such efficient portfolio management or hedging operations, please
refer to the section 13 “Risk Factors” of the Prospectus.

Derivative transactions the Fund may enter into may include the following:

Foreign Exchange Transactions:

(a) Spot Foreign Exchange (Spot FX): A transaction providing for the purchase of one currency against
the sale of another currency with a settlement on a “spot” basis, i.e. typically two business days forward.

(b) Forward Foreign Exchange (EX forward): A transaction providing for the purchase of one currency
against the sale of another currency with settlement on a specified date in the future at a specified price.

(© Foreign Exchange Option (FX Option): A transaction in which one party grants to the other (in
consideration for a premium payment) the right to purchase or sell a specified amount of a given currency at
a specified strike price at or until a specified date in the future.

Interest Rate Swap Transactions: A transaction in which one party pays to the other periodic amounts of a
given currency based on a specified rate, and the other party pays periodic amounts of the same currency
based on a specified floating rate. All calculations are based on a notional amount of the given currency.
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Bond Options: A transaction in which one party grants to the other party (in consideration for a premium
payment) the right to purchase or sell a bond of an issuer at a specified strike price. The bond option can be
settled by physical delivery of the bonds in exchange for the strike price or may be cash settled based on the
difference between the market price of the bonds on the exercise date and the strike price.

Currency Swaps: A transaction in which one party pays periodic amounts in one currency based on a
specified fixed rate (or a floating rate that is reset periodically) and the other party pays periodic amounts in
another currency based on a floating rate that is reset periodically. All calculations are determined on
predetermined notional amounts of the two currencies; often such swaps may also involve initial and or final
exchanges of amounts corresponding to the notional amounts.

Swap Options (“Swaption”): A transaction in which one party grants to the other (in consideration for a
premium payment) the right to enter into a swap with certain specified terms. In some cases the swaption
may be settled with a cash payment equal to the market value of the underlying swap at the time of the
exercise.

Non-Deliverable Foreign Exchange Forwards: A FX Forward, sometimes involving currency that is not
freely convertible, where the underlying “reference currency” is not exchanged at such future date (the
“Termination Date”), but only a net amount (the “Net Amount”) (typically in US Dollars) shall be payable from
one party to the other. The Net Amount will be determined based on the difference between the amount
resulting from the application of the predetermined rate of exchange on the underlying reference currency,
and the amount resulting from the application of the current market rate of exchange at the Termination Date.

Non-Deliverable Foreign Exchange Options: A transaction in which a party grants to the other (in
consideration for a premium payment) the right to purchase or sell a specified amount of a given currency at
a specified strike price at or until a specified future date. The exercise of this option transaction will result in
the payment of Net Amount determined as above, and no exchange of the notional amount will take place.

Total Return Swaps (“TRS”): The Fund will only enter into TRS on a fully funded basis. A TRS is a
transaction in which one party (the “First Party”) makes an initial payment to another party (the “Second
Party”) equal to the value of a loan, debt security or other financial instrument (the “Reference Obligation”)
issued, guaranteed or otherwise entered into by a third party (the “Reference Entity”) and held by or due to
the Second Party. The Second Party shall pay to the First Party any interest, dividend and fee payments, as
applicable, that it receives in respect of the Reference Obligation from the Reference Entity and the market
value of the Reference Obligation at the maturity of the transaction (this will typically, absent default or
another referenced event, be the notional amount of the Reference Obligation if the TRS is linked to the
maturity of the Reference Obligation).

A TRS may provide for acceleration of its termination date upon the occurrence of one or more referenced
events with respect to a Reference Entity or a Reference Obligation. This acceleration will result in termination
payment being made by the Second Party to the First Party calculated by reference to the value of the
Reference Obligation.

Credit Default Swaps (“CDS”): A CDS is a bilateral financial contract under which the protection buyer pays
a fee, usually expressed in basis points per annum on the notional amount of the relevant contract, in return
for a payment by the protection seller contingent on the occurrence of a credit event, such as a bankruptcy,
default, or restructuring, with respect to a reference entity. The credit events and applicable settlement
mechanism used to determine the contingent payment are negotiated between the counterparties at the time
of trading. Once the credit event has been declared, the protection buyer has the right to settle the contract.
Settlement is usually physical, with the protection buyer having the right to deliver debt (typically bonds) of
the reference entity up to the notional amount of the contract. In return, the protection buyer receives the par
value of those obligations. Selling protection is the synthetic equivalent of buying a bond or other form of
debt. Buying protection is the equivalent of synthetically shorting or hedging a bond or other credit exposure.

Warrants: Warrants confer on the purchaser the right to subscribe a fixed number of ordinary shares in the
relevant company at a pre-determined price for a fixed period.

The cost of this right will be substantially less than the cost of the share itself. Consequently the price
movements in the share will be multiplied in the price movements of the warrant. This multiplier is the leverage
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or gearing factor; the higher the leverage the more attractive the warrant. One may make comparisons or
relative worth among warrants considering the premium paid for such rights and the amount of leverage
imbedded in the warrants. The levels of the premium and gearing can increase or decrease with investor
sentiment. Warrants are therefore more volatile and speculative than ordinary shares. Purchasers should be
warned that prices of warrants are extremely volatile and that furthermore, it may not always be possible to
dispose of them.

Convertible Bonds: Convertible bonds confer on the investor the option to convert bonds into a given
number/ration of shares in the underlying company at a given price. Investors should be warned that such
types of bonds may be more sensitive to market risks, default risks and interest rate risks.

Futures: Futures are contracts between two parties to buy or sell a specified asset of standardised quantity
and quality for a price agreed upon today with delivery and payment occurring at a specified future date.

A bond future is a contractual obligation for the contract holder to purchase or sell a bond on a specified date
at a predetermined price. The date and price are determined at the time the future is purchased.

An equity future is a contractual obligation where the contracted parties commit to buy or sell a specified
amount of an individual equity or a basket of equities or an equity index at an agreed contract price on a
specified date.

An interest rate future is a contract between the buyer and seller agreeing to the future delivery of any interest-
bearing asset. The interest rate future allows the buyer and seller to lock in the price of the interest-bearing
asset for a future date.

7.2 Securities lending and borrowing

The Fund will enter into securities lending and borrowing transactions as may be further described in the
relevant Sub-Fund’s appendix, provided that it complies with the following rules:

(i) it may only lend or borrow securities through a standardized system organized by a recognised
clearing institution or through a first class financial institution from a Developed Market or an
Emerging Market approved by the Investment Manager, that specialises in this type of transaction
and that is of good reputation and with a minimum credit rating of investment grade and when
required at the discretion of the investment manager at such lower rating pursuant to the investment
manager’s internal process;

(i) as part of lending transactions, it must in principle receive a guarantee, the value of which at the
conclusion of the contract must be at least equal to the total valuation of the securities lent. This
guarantee must at all times comply with the criteria in sub-section 7.5 “Management of collateral”
below, to reduce the counterparty risk exposure associated therewith;

Such a guarantee shall not be required if the securities lending is made through recognised clearing
institutions or through any other organisation assuring to the lender a reimbursement of the value
of the securities lent by way of a guarantee or otherwise;

(i) it will ensure that the volume of the securities lending and borrowing transactions is kept at an
appropriate level and that it is able at any time to recall any securities lent or terminate any
securities lending agreement into which it has entered in a manner that enables it, at all times, to
meet its redemption obligations;

(iv) the securities borrowed by the Fund may not be disposed of during the time they are held by the
Fund, unless they are covered by sufficient financial instruments which enable it to reinstate the
borrowed securities at the close of the transaction;

(v) it may only borrow securities under the following circumstances in connection with the settlement
of a sale transaction: (a) during a period when the securities have been sent out for re-registration;
(b) when the securities have been loaned and not returned in time; and (c) to avoid a failed
settlement when the Depositary fails to make delivery.
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At the date of this Prospectus, the Fund does not engage in any securities lending and borrowing
transactions. In the event a Sub-Fund engages in securities lending and borrowing transactions, the
Prospectus will be updated accordingly.

7.3 Repurchase Agreement transactions and buy-sell back transactions

The Fund, for each Sub-Fund, will enter into repurchase agreement transactions as may be further described
in the relevant Sub-Fund’'s appendix, which consist of the purchase and sale of securities with a clause
reserving the seller the right or the obligation to repurchase from the acquirer the securities sold at a price
and term specified by the two parties in their contractual arrangement.

The Fund, for each Sub-Fund, can act either as purchaser or seller in repurchase agreement transactions or
a series of continuing repurchase transactions. The Fund’s involvement in such transactions is, however,
subject to the following rules:

() it may not buy or sell securities using a repurchase agreement transaction unless the counterparty
in such transactions is a first class financial institution from a Developed Market or an Emerging
Market subject to prudential supervision rules considered by the CSSF as equivalent to those
provided by Community law and approved by the Investment Manager, that specialises in this type
of transaction and that is of good reputation and with a minimum credit rating of investment grade
and when required at the discretion of the investment manager at such lower rating pursuant to the
investment manager’s internal process;

(i) during the life of a repurchase agreement contract, it cannot sell the securities which are the object
of the contract, either before the right to repurchase these securities has been exercised by the
counterparty, or the repurchase term has expired, except to the extent it has borrowed similar
securities in compliance with the provisions set forth above in respect of securities borrowing
transactions;

(i) where the Sub-Fund is exposed to redemptions of its own Shares, it must take care to ensure that
the level of its exposure to repurchase agreement transactions is such that it is able, at all times,
to meet its redemption obligations;

(iv) when entering into a reverse repurchase agreement, it must ensure that it is able at any time to
recall the full amount of cash or to terminate the reverse repurchase agreement on either an
accrued basis or a mark-to-market basis. When the cash is recallable at any time on a mark-to-
market basis, the mark-to-market value of the reverse repurchase agreement must be used for the
calculation of the net asset value of the Sub-Fund;

(v) fixed-term repurchase and reverse repurchase agreements that do not exceed seven days shall
be considered as arrangements on terms that allow the assets to be recalled at any time by the
Fund.

The Fund, for each Sub-Fund, intends to enter into repurchase agreement transactions on a regular basis
as further described in and permitted by the Sub-Fund Appendix. In particular, repurchase agreements may
be entered into to meet extraordinary short-term cash funding requirements or to lend bonds which are trading
in demand in the repo and cash markets, offering higher returns compared to similar securities for yield
enhancement purposes.

When entering into repurchase agreement transactions, Sub-Funds will generally seek to reinvest the cash
collateral received in eligible financial instruments that provide greater return than the financial costs incurred
when entering into the repurchase agreement transaction. Reverse Repurchase agreements are generally
considered for purposes of managing temporary excess cash balances as per the Investment Manager’s
treasury policy.

Buy-sell back transactions consist of transactions, not being governed by a repurchase agreement or a
reverse repurchase agreement as described above, whereby a party buys or sells securities or instruments
to a counterparty, agreeing, respectively, to sell to or buy back from that counterparty securities or
instruments of the same description at a specified price on a future date. Such transactions are commonly
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referred to as buy-sell back transactions for the party buying the securities or instruments, and sell-buy back
transactions for the counterparty, selling them.

Where specified in its Sub-Fund Appendix, a Sub-Fund may enter into buy-sell back transactions as buyer
or seller of securities or instruments. Buy-sell back transactions are, in particular, subject to the following
conditions:

() the counterparty must be a first class financial institution from a Developed Market or an Emerging
Market subject to prudential supervision rules considered by the CSSF as equivalent to those
provided by Community law and approved by the Investment Manager, that specialises in this type
of transaction and that is of good reputation and a good rating; and

(i) the Sub-Fund must be able, at any time, to terminate the agreement or recall the full amount of
cash in a buy sell back transaction (on either an accrued basis or a mark-to-market basis) or any
securities or instruments subject to a buy- sell back transaction. Fixed-term transactions that do
not exceed seven days should be considered as arrangements on terms that allow cash or assets
to be recalled at any time.

Each Sub-Fund may incur transactions costs in connection with repurchase and reverse repurchase
agreements similar to transactions costs applying to any kind of investments made by each Sub-Fund.
Information on the transactions costs incurred by each Sub-Fund in this respect, as well as the identity of the
counterparties to these transactions and any affiliation they may have with the Depositary, the Investment
Manager or the Management Company, if applicable, will be available in the annual report of the Fund.

All revenues arising from repurchase and reverse repurchase agreements at rate agreed upfront between
the Sub-Fund and the counterparty to these transactions (i.e. financial credit institutions) will be returned to
the relevant Sub-Fund. As of the date of this Prospectus, such repurchase and reverse repurchase
agreements do not result in any costs for the relevant Sub-Funds.

7.4 Total Return Swaps

As detailed in the relevant Sub-Fund Appendix, each Sub-Fund will employ total return swaps as may be
further described in the relevant Sub-Fund’s appendix,(within the meaning of and under the conditions set
out in the applicable laws, regulations, and CSSF circulars issued from time to time relating to, but not limited
to, the SFTR). The Sub-Fund will use funded total return swaps and derivatives with similar characteristics
to gain exposure to underlying assets that the Sub-Fund is otherwise permitted to gain exposure to by its
investment policy — a basket of specific securities or an index, for example. In addition, the Sub-Fund will use
these types of instrument to gain a long or short exposure to make a profit or avoid a loss on certain bonds
or other instruments that provide bond related returns.

Each Sub-Fund may incur costs and fees in connection with total return swaps or other financial derivative
instruments with similar characteristics, upon entering into total return swaps and/or any increase or decrease
of their notional amount. The Fund may pay fees and costs, such as brokerage fees and transaction costs,
to agents or other third parties for services rendered in connection with total return swaps or other financial
derivative instruments with similar characteristics, upon entering into such swaps or other instruments and/or
any increase or decrease of their notional amount, and/or out of the revenues paid to a Sub-Fund under such
swap or other instruments, as compensation for their services. Fees may be calculated as a percentage of
revenues earned by the Fund through the use of such swaps or other instruments. If the Sub-Fund makes
use of such swaps or other instruments, additional information on revenues earned through the use of such
swaps or other instruments, the fees and costs incurred in this respect as well as the identity of the
counterparties to these transactions and any affiliation they may have with the Depositary, the Investment
Manager or the Management Company, if applicable, will be available in the annual report of the Fund.

All revenues generated by total return swaps and financial derivative instruments with similar characteristics
will be for the account of the relevant Sub-Fund. As of the date of this Prospectus, such total return swaps
and financial derivative instruments with similar characteristics do not result in any costs for the relevant Sub-
Funds.
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Additional considerations relating to the use of SFTs:

Repurchase, including reverse repurchase, transactions and total return swaps will be entered into depending
on the market opportunities and in particular depending on the market demand and on the Investment
Manager’s view, for the securities held in each Sub-Fund at any time and the expected revenues of the
transaction compared to the market conditions on the investment side. As such, there is no restriction on the
frequency under which a Sub-Fund may engage into such type of transactions.

7.5 Management of collateral
7.5.1 General

In the context of OTC financial derivatives transactions and efficient portfolio management techniques, a
Sub-Fund may receive collateral with a view to reduce its counterparty risk. This section sets out the collateral
policy applied by the Fund in such case. The Fund however reserves the right to amend or remove the list of
eligible collateral, change its haircut policies or revise its list of authorized counterparties if it considers it to
be in the best interest of Shareholders.

All assets received by the Sub-Funds in the context of efficient portfolio management techniques (securities
lending, repurchase or reverse repurchase agreements) shall be considered as collateral for the purposes of
this section. Such collateral will be safe-kept with the Depositary.

The risk exposure to a single counterparty of a Sub-Fund arising from OTC financial derivative transactions
and efficient portfolio management techniques will be combined when calculating the counterparty risk limits
foreseen under sub-section C.(9) of section 6 “Investment Restrictions” of the Prospectus.

The counterparties to any OTC financial derivative transactions, such as total return swaps or other financial
derivative instruments with similar characteristics, entered into by the Fund, for each Sub-Fund, are selected
from a list of authorised counterparties established with the Investment Manager. The counterparties will be
first class institutions from a Developed Market or an Emerging Market which are either credit institutions or
investment firm, which are subject to prudential supervision and specialised in the relevant type of
transaction, being of good reputation and with a minimum credit rating of investment grade and when required
at the discretion of the investment manager at such lower rating pursuant to the investment manager’s
internal process. The annual report of the Fund will contain details of (i) the identity of such counterparties,
(i) the underlying exposure obtained through financial derivative transactions, and (iii) the type and amount
of collateral received by the Sub-Funds to reduce counterparty exposure.

7.5.2 Eligible Collateral

Collateral received by a Sub-Fund may be used to reduce its counterparty risk exposure if it complies with
the criteria set out in applicable laws, regulations and circulars issued by the CSSF from time to time notably
in terms of liquidity, valuation, issuer credit quality, correlation, risks linked to the management of collateral
and enforceability.

All collateral obtained under an OTC financial derivative transaction and efficient portfolio management
techniques shall comply with the following criteria at all times:

i. any collateral received other than cash collateral shall be highly liquid and traded on a Regulated
Market or multilateral trading facility with transparent pricing in order that it can be sold quickly at a
price that is close to pre-sale valuation;

ii. any collateral received shall comply with the provisions of sub-section C.(b) of section 6 “Investment
Restrictions” above;

iii. the collateral shall be valued on a daily basis pursuant to the provisions of section 16.5 “Determination
of the Net Asset Value of Shares” below;

V. collateral which exhibits high price volatility shall not be accepted unless suitably conservative haircuts
are in place;

V. in terms of issuer credit quality the collateral received shall be of high quality;

160



Vi,

Vil.

viii.

iX.
X.

the collateral shall be issued by an entity that is independent from the counterparty in an OTC financial
derivative transaction or an efficient portfolio management technique and is expected not to display a
high correlation with the performance of such counterparty;

the collateral (including any re-invested cash collateral) must be sufficiently diversified in terms of
country, markets and issuers. The criterion of sufficient diversification with respect to issuer
concentration is considered to be respected if the Sub-Fund receives from a counterparty to efficient
portfolio management and OTC financial derivative transactions a basket of collateral with a maximum
exposure to a given issuer of 20% of its net asset value. When a Sub-Fund is exposed to different
counterparties, the different baskets of collateral should be aggregated to calculate the 20% limit of
exposure to a single issuer. By way of derogation, a Sub-Fund may be permitted to hold as collateral
securities issued or guaranteed by a Member State, one or more of its local authorities, a third country,
or a public international body to which one or more Member States belong for up to 100% of its net
asset value, provided that it holds securities from at least six different issues, securities from any
single issue not accounting for more than 30% of this Sub-Fund’s net asset value. To the extent a
Sub-Fund intends to make use of such derogation, it will list the Member States, local authorities, or
public international bodies issuing or guaranteeing securities which it is able to accept as collateral
beyond the 20% limit in the Sub-Fund Appendix;

where there is a title transfer, the collateral received shall be held by the Depositary. For other types
of collateral arrangement, the collateral can be held by a third party custodian which is subject to
prudential supervision, and which is unrelated to the provider of the collateral,

non-cash-collateral shall not be sold, re-invested or pledged;

the collateral received must be capable of being fully enforced at any time.

Subject to the abovementioned conditions, collateral received by the Sub-Funds may consist of:

(a) cash and cash equivalents, including short-term bank certificates and Money Market Instruments;

(b) bonds issued or guaranteed by a Member State of the OECD or by their local public authorities or by

supranational institutions and undertakings with EU, regional or worldwide scope;

(c) shares or units issued by money market UCIs calculating a daily net asset value and being assigned

a rating of AAA or its equivalent;

(d) shares or units issued by UCITS investing mainly in bonds/shares mentioned in (e) and (f) below;

(e) bonds issued or guaranteed by first class issuers offering adequate liquidity with maturities falling in

(f)

7.5.3

three sub-sets: (i) bonds less than 1 year maturity, (ii) bonds with maturities from 1 to 5 years and (iii)
bonds with maturities greater than 5 years;

shares admitted to or dealt in on a regulated market of a Member State of the EU or on a stock
exchange of a Member State of the OECD, on the condition that these shares are included in a main
index.

Level of collateral

The Fund will determine the required level of collateral for OTC financial derivatives transactions and efficient
portfolio management techniques by reference to the applicable counterparty risk limits set out in the
Prospectus and taking into account the nature and characteristics of transactions, the creditworthiness and
identity of counterparties and prevailing market conditions.

7.5.4

Haircut policy

Collateral will be valued, on a daily basis, using available market prices and taking into account appropriate
discounts for each asset class taking into account the nature of the collateral received, such as the issuer’s
credit standing, the maturity, currency, price volatility of the assets and, where applicable, the outcome of
liquidity stress tests under normal and exceptional liquidity conditions.

The following minimum haircuts are applied:
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Collateral Instrument Type |Haircut

Cash 0%

Government Bonds 1%*

Non-Government Bonds 5%*

Others To be determined on a case by case basis

*These may vary depending on the maturity period of the security.
7.5.5 Reinvestment of cash collateral

As the case may be, cash collateral received by each Sub-Fund in relation to any of these transactions may
be reinvested in a manner consistent with the investment objectives and limits thereof, and in compliance
with the requirements of the CSSF 14/592, as described below:

- placed on deposit with entities prescribed in Article 50(f) of the UCITS Directive;

- invested in high-quality government bonds;

- used for reverse repurchase transactions under which the cash is recallable at any time;

- invested in short-term money market funds as defined in the CESR’s Guidelines 10-049 of 19
May 2010 on a Common Definition of European Money Market Funds.

Re-invested cash collateral should be diversified in accordance with the diversification requirements
applicable to non-cash collateral.
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8 POOLING

The Management Company, upon advice of the Board of Directors may decide to invest and manage all or
any part of the portfolio of assets established for two or more Sub-Funds, that are to be committed to the
same investment objectives, policies and restrictions, within the Fund and/or other Luxembourg collective
investment schemes the assets of which are also deposited with the Depositary (for the purposes hereof
“Participating Sub-Funds”) on a pooled basis. Any such asset pool shall be formed by transferring to it cash
or other assets (subject to such assets being appropriate in respect to the investment policies of the pool
concerned) from each of the Participating Sub-Funds. Thereafter, the Management Company, upon advice
of the Board of Directors may decide from time to time to make further transfers to each asset pool. Assets
may also be transferred back to a Participating Sub-Fund up to the amount of the participation of the Sub-
Fund concerned.

Each participating Sub-Fund shall be entitled to assets in such pool as determined by reference to the
allocations and withdrawals of assets by the relevant Sub-Fund and to those made on behalf of the other
Participating Sub-Funds. The entitlement of each participating Sub-Fund applies to each and every line of
investment of such pool. The segregation of assets transferred by each Participating Sub-Fund in a pool will
at any time be possible and such assets allocated to the relevant Participating Sub-Funds. Where a cash
contribution or a withdrawal is made it will be reduced by an amount which the Management Company, upon
advice of the Board of Directors may decide to consider appropriate to reflect fiscal charges and dealing and
purchase costs which may be incurred in investing the cash concerned or, respectively, increased by an
addition reflecting costs which may be incurred in realising securities or other assets of the asset pool.

Dividends, interest and other distributions of an income nature received in respect of the assets in an asset
pool will be immediately credited to the Participating Sub-Funds in proportion to their respective participation
in the asset pool at the time of receipt. On the dissolution of the Fund, the assets in an asset pool will be
allocated to the Participating Sub-Funds in proportion to their respective participation in the asset pool.
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9 DIRECTORS, MANAGEMENT AND ADMINISTRATION

9.1 Directors of the Fund

The Directors of the Fund are responsible for the overall administration, control and management of the Fund,
including the determination of the investment objective and policies of each Sub-Fund. In particular, the
Directors of the Fund are responsible for the monitoring and the overall supervision and control of the
Management Company. To this effect, the Board may give board recommendations to the Management
Company in relation to, without limitation, the structure, promotion, administration, investment management
and distribution of the Fund and the contents of any documentation relating to the Fund (including but not
limited to, the Prospectus and any marketing material).

The Directors of the Fund are:
Chairman:

Steve Hicks is the Ashmore Group plc (“Ashmore”) nominated director on a number of Ashmore fund boards.
From June 2010 until January 2014, he was the Ashmore Head of Compliance. Prior thereto he was Director,
Group Compliance at the London listed private equity company, 3i Group plc. During his career, Steve, who
is a qualified UK lawyer, has held a number of legal and compliance roles over a period of more than 25
years.

Members:

Isabelle Lebbe is partner with the law firm of Arendt & Medernach SA. She holds a Master’s degree in Law
from the University of Liége (Belgium) and an Executive Master in Change (EMC) from INSEAD. She was
admitted to the Luxembourg Bar in 1999. She chairs or sits at a number of committees and sub-committees
established by the Association of Luxembourg Investment Funds ("ALFI").

Dennis Robertson retired from KPMG in September 2013 after 35 years with the firm, throughout the Middle
East and London and including latterly 24 years in Luxembourg. He has acted as an audit partner on many
high profile client mandates in the investment management industry, primarily in the traditional long only
UCITS space. Apart from being an audit partner, he has held several other senior management positions
within the firm in Luxembourg, including Head of the Audit practice, Chairman of the Supervisory Board and
10 years as the firm’s Risk Management and Ethics and Independence Partner. He has also represented the
firm on the Global Investment Management Council. He is a graduate in Accountancy and Finance from
Heriot Watt University in Edinburgh and is a member of the Institute of Chartered Accountants of Scotland
since 1977 and is also a member of the Institute of Réviseurs d‘Entreprises in Luxembourg. He now acts as
an independent director in the investment management industry in Luxembourg.

Matthew Hill, is the head of investment operations for the Ashmore Group. He is responsible for for
transaction processing, collateral management, corporate actions, proxy voting and external research. He
also oversees subsidiary operations and is responsible for key strategic relationships within the Ashmore
Group. He is a highly experienced operations leader, with more than 18 years’ experience in the financial
services industry, including 15+ years at Ashmore Group. He operates at a strategic level with a deep
technical knowledge of fixed income, equities and FX markets and has extensive knowledge of emerging
market operations. He holds a BSc Business Studies from the University of Wales — Swansea.

9.2 Management Company

Appointment of the Management Company
The Directors have designated Ashmore Investment Management (Ireland) Limited to be the Management
Company of the Fund under the term of a Management Company Services Agreement dated 1 July 2019,

as may be amended from time to time.

Under the terms of this agreement the Management Company shall act as the Fund’s management company
in the best interest of the Shareholders and according to the provisions set forth by applicable law and

164



regulations, the Prospectus, the Articles of Incorporation and shall, in particular, be in charge of the day-to-
day management of the Fund under the overall supervision, control and ultimate liability of the Board of
Directors of the Fund. As such, the Management Company will perform and render 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.

Moreover, the Management Company will ensure, and will procure that the Investment Manager ensures,
that it has in place a remuneration policy that is consistent with sound and effective risk management and
which does not encourage risk taking which is inconsistent with the risk profile of the Sub-Funds. The
Management Company’s remuneration policy integrates governance, balanced pay structure between fixed
and variable components as well as risk and long-term performance alignment rules that are designed to be
consistent with the business strategy, objectives, values and interests of the Management Company and the
Fund and the Shareholders and includes measures to avoid conflicts of interest. The Management Company
ensures that the assessment of the performance is based on the long term performance of the Fund and the
actual payment of performance-based components of remuneration is spread over the same period. The
Management Company has identified its staff members whose professional activity have a material impact
on the risk profiles of the Sub-Funds, and shall ensure they comply with remuneration policy. Details of the
up-to-date remuneration policy of the Management Company (including how remuneration and benefits are
calculated and the identity of persons responsible for awarding the remuneration and benefits) are available
at the following website: http://www.ashmoregroup.com/eu-en/our-funds and a paper copy of the
remuneration policy is available free of charge upon request.

Delegated functions

Subject to the conditions set forth in the UCITS Directive, the Irish UCITS Regulations and the Management
Company Services Agreement, the Management Company is authorised, in order to conduct its business
efficiently, to delegate, under its responsibility and control, and with the consent of the Fund and the CBI,
part of its functions and duties to any third party. The Management Company’s liability shall not be affected
by the fact that it has delegated its functions and duties to third parties.

The Management Company has delegated the investment management services to Ashmore Investment
Management Limited and the administrative agency, corporate and domiciliary agency, registrar and transfer
agency services to Northern Trust Global Services SE.

9.3 Principal Sales Agent services

The Fund has appointed the Management Company as the Principal Sales Agent of the Fund pursuant to
the terms of the Management Company Services Agreement to, inter alia, promote, market and distribute
the Shares of the Fund in accordance with applicable laws and the Prospectus.

According to the Management Company Services Agreement, the Principal Sales Agent may enter into such
agreements with Sales Agents of its choice, who may be either affiliated or unaffiliated with the Principal
Sales Agent, for the marketing, promotion, offer, and sale of Shares, it being understood that it shall only
enter into such agreements with the Sales Agents that satisfy such criteria as shall be agreed between the
Board and the Management Company in writing from time to time.

9.4 Investment Manager and Sales Agent

Investment Management Services
In order to implement the investment policies of each Sub-Fund, the Management Company has delegated,
under its permanent supervision and responsibility, the management of the assets of each Sub-Fund to
Ashmore Investment Management Limited, a wholly owned indirect 100% subsidiary of Ashmore Group plc,
under the terms of the Discretionary Investment Management Agreement.
Pursuant to the Discretionary Investment Management Agreement, the Investment Manager has discretion,

on a day-to-day basis and subject to the control and responsibility of the Management Company, to purchase
and sell securities and otherwise to manage each Sub-Fund’s portfolio.
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The Investment Manager, in the execution of its duties and the exercise of its powers, shall comply with each
Sub-Fund’s investment policies and restrictions.

Subject to applicable laws and contractual arrangements, the Investment Manager may appoint Sub-
Managers and/or investment advisors, as identified as the case may be in the relevant Sub-Fund’'s Appendix.
When the Investment Manager has appointed a Sub-Manager, the Investment Manager may at any time
directly manage the Sub-Fund’s portfolio delegated. In such case, the Investment Manager will ensure that
the Sub-Fund will achieve its objective in accordance with the investment policy and investment restrictions
described in the Sub-Fund’'s Appendix as well as the investment restrictions set out in the section 6
“Investment Restrictions”. An investment advisor will supply non-binding recommendations and investment
advice to the Investment Manager, which will retain full investment discretion.

Notwithstanding any other provision of this Prospectus, to the extent that the Investment Manager is required
to account to the Fund and/or make any payments to the Fund under this agreement such as in relation to
fees received from third parties in respect of investments, such amounts will not be subject to the CASS 7 of
the CASS Sourcebook of the FCA Rules as may be amended, supplemented or varied from time to time and
the Investment Manager will pay such amounts to the Fund within 30 days of them becoming due and
payable.

The Investment Manager and is a company incorporated in the UK and authorised and regulated by the FCA.
Its primary activity involves the provision of specialist emerging market investment management and advisory
services to various investment vehicles and accounts.

Sales agent services

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 on request from the Management Company. Sales Agents in relation
to all Sub-Funds are appointed pursuant to a marketing and distribution agreement entered into between the
Management Company and the Sales Agent, for the purpose of marketing, promoting, offering, and sale of
Shares.

9.5 Depositary
9.5.1 Appointment

The Fund has appointed Northern Trust Global Services SE as the depositary of all of the Fund’s assets,
including its cash and securities, which will be held either directly by the Depositary or through other financial
institutions such as correspondent banks, subsidiaries or affiliates of the Depositary, clearing systems or
securities settlement systems.

Northern Trust Global Services SE, is a credit institution authorised in Luxembourg according to the
Luxembourg law of 5 April 1993 on the financial sector as amended from time to time and whose registered
office is located at 10 rue du Chateau d’Eau, L-3364 Leudelange, Grand Duchy of Luxembourg.

The rights and duties of the Depositary are governed by the Depositary and Paying Agent Agreement.

The Fund and the Depositary may terminate the Depositary and Paying Agent Agreement on 6 months’
written notice. The Depositary and Paying Agent Agreement may also be terminated on shorter notice in
certain circumstances. However, the Depositary shall continue to act as Depositary for up to two months
pending a replacement depositary being appointed and until such replacement, the Depositary shall take all
necessary steps to ensure the good preservation of the interests of the Shareholders of the Fund and allow
the transfer of all assets of the Fund to the succeeding depositary.

9.5.2 Duties and liability
In performing its obligations under the Depositary and Paying Agent Agreement, the Depositary shall observe

and comply with (i) Luxembourg laws, (ii) the Depositary and Paying Agent Agreement and (iii), to the extent
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required, the terms of this Prospectus. Furthermore, in carrying out its role as depositary bank, the Depositary
must act solely in the interest of the Fund and its Shareholders.

The Depositary is entrusted with the safe-keeping of the Fund’s assets. All financial instruments that can be
held in custody are registered in the Depositary’s books within segregated accounts, opened in the name of
the Fund, in respect of each Sub-Fund. For other assets than financial instruments and cash, the Depositary
must verify the ownership of such assets by the Fund in respect of each Sub-Fund. Furthermore, the
Depositary shall ensure that the Fund cash flows are properly monitored.

The Depositary will also, in accordance with the Luxembourg laws and the Depositary and Paying Agent
Agreement:

- ensure that the sale, issue, conversion, repurchase and cancellation of the Shares are carried out in
accordance with the Luxembourg laws and the Articles of Incorporation;

- ensure that the net asset value of the Shares is calculated in accordance with Luxembourg laws and
with the Articles of Incorporation;

- carry out the instructions of the Fund or of the Management Company, unless they conflict with
Luxembourg laws or with the Articles of Incorporation;

- ensure that in transactions involving the assets of the Fund, the consideration is remitted to it within
the usual time limits;

- ensure that the income of the Fund is applied in accordance with the Luxembourg laws and the
Articles of Incorporation.

The Depositary may delegate to third parties the safe-keeping of the Fund’s assets subject to the conditions
laid down in the Law and the Depositary and Paying Agent Agreement. In particular, such third parties 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 list of such
third parties appointed by the Depositary, along with the sub-delegates, together with any conflicts of interest
which may arise from such delegation is set forth in Schedule 1 attached. The Depositary’s liability shall not
be affected by any such delegation. Subject to the terms of the Depositary and Paying Agent Agreement,
entrusting the custody of assets to the operator of a securities settlement system is not considered to be a
delegation of custody functions.

Where the law of a third country requires that certain financial instruments be held in custody by a local entity
and there are no local entities that satisfy the delegation requirement (i.e. the effective prudential regulation)
under the Law, the Depositary may, but shall be under no obligation to, delegate to a local entity to the extent
required by the law of such jurisdiction and as long as no other local entity meeting such requirements exists,
provided however that (i) the investors, prior to their investment in the Fund, have been duly informed of the
fact that such a delegation is required, of the circumstances justifying the delegation and of the risks involved
in such a delegation and (ii) instructions to delegate to the relevant local entity have been given by or for the
Fund.

In accordance with the provisions of the Law and the Depositary and Paying Agent Agreement, the
Depositary shall be liable for the loss of a financial instrument held in custody by the Depositary or a third
party to whom the custody of such financial instruments has been delegated as described above. In such
case, the Depositary must return a financial instrument of identical type or the corresponding amount to the
Fund, without undue delay. The Depositary shall not be liable if it is able to prove that the loss has arisen as
a result of an external event beyond its reasonable control, the consequences of which would have been
unavoidable despite all reasonable efforts to the contrary. The Depositary shall also be liable to the Fund, or
to the Shareholders for all other losses suffered by them as a result of the Depositary’s negligent or intentional
failure to properly fulfil its obligations under the Law and the Depositary and Paying Agent Agreement.

Updated information on the Depositary’s custody duties, delegations and sub-delegations may be obtained,
free of charge and upon request, from the Depositary.
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9.5.3 Conflict of interests

As per its conflicts of interest policy, the Depositary is not allowed to carry out activities with regard to the
Fund that may create conflicts of interest between the Fund, the Shareholders and the Depositary itself,
unless the Depositary has properly identified any such potential conflicts of interest, has functionally and
hierarchically separated the performance of its depositary tasks from its other potentially conflicting tasks,
and such potential conflicts of interest are properly managed, monitored and disclosed to the 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 relying on specific pre-defined
rules designed to prevent any conflict of interest in the context of its activities such as the
Depositary or the Fund or the Shareholder has an interest in the outcome of the service provided
to the Fund or is likely to make a financial gain or avoid a financial loss at the expense of the
Fund;

- managing the conflict of interest situations either in:
o implementing appropriate procedure to enable the Depositary to identify potential conflicts of
interests;
o providing guidance to assist in managing potential conflicts of interest by appropriate
measures such as separation of functions and information or adherence to a Standard of
independence;

- disclosing the nature of the conflict of interest where the arrangements to manage the conflict are
not sufficient to avoid any damage to the Fund’s interests.

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 Fund and the Shareholders are fairly treated.

The list of identified conflicts of interest is set forth in Schedule 1 attached.

The Depositary may act as the depositary or custodian of other undertakings for collective investment. The
Depositary has delegated custody services to sub-custodians in certain eligible markets in which the Fund
may invest.

The Depositary will, however, have regard in such event to its obligations under the Depositary and Paying
Agent Agreement and the UCITS Directive and, in particular, will use reasonable endeavours to ensure that
the performance of its duties will not be impaired by any such involvement it may have and that any conflicts
which may arise will be resolved fairly and in the best interests of Shareholders collectively so far as
practicable, having regard to its obligations to other clients.

9.6 Administrator

With the consent of the Fund, the Management Company, under its supervision and responsibility, has
delegated the central administration and registrar and transfer agency functions of the Fund to Northern Trust
Global Services SE and has authorised it in turn to delegate tasks wholly or partly to one or more third parties
under its supervision and responsibility. The Administrator has further been appointed as domiciliary agent
and corporate services provider of the Fund.

Northern Trust Global Services SE is a credit institution authorised in Luxembourg under Chapter 1 of Part 1
of the Luxembourg law of 5 April 1993 on the financial sector, subject to the supervision by the European
Central Bank and the CSSF (the “Administrator”). The Administrator’s ultimate holding company is Northern
Trust Corporation, a company which is incorporated in the State of Delaware, United States of America, with
its headquarters at 50 South La Salle Street, Chicago, lllinois.

The Administrator will perform all administrative duties that arise in connection with the administration of the
Fund as required by Luxembourg law, including the processing of all subscriptions, redemptions,
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conversions, and transfers requests of Shares, registering these transactions in the register of shareholders,
the calculation of the Shares' Net Asset Value, accounting and maintenance of the records of the Fund and
of the register of Shareholders.

The costs incurred by the Administrator in connection with the due performance of its duties are borne by the
Fund.

In its role as registrar and transfer agent, the Administrator is responsible for handling the processing of
subscriptions for Shares, complying with anti-money laundering provisions and dealing with any
subscriptions, redemptions, conversions and transfers or redemptions of Shares, in each case in accordance
with the Articles of Incorporation of the Fund, and in connection therewith accepting transfers of funds,
safekeeping of the register of Shareholders, the mailing of statements, reports, notices and other documents
to the Shareholders.

The Administrator is not responsible for any investment decisions of the Fund or the effect of such investment
decisions on the performance of the Fund.

The Administration Agreement has no fixed duration and each party may, in principle, terminate the
agreement on not less than three calendar months’ prior written notice.

The Administration Agreement may be terminated by the Management Company with immediate effect if this
is deemed by the Management Company to be in the best interest of the investors.

The Administration Agreement contains provisions exempting the Administrator from liability and
indemnifying the Administrator in certain circumstances. However, the liability of the Administrator towards
the Management Company and the Fund will not be affected by any delegation of functions by the
Administrator.

The Management Company reserves the right to change the administration arrangements described above

by agreement with the Administrator and/or to appoint another service provider in Luxembourg to carry out
the functions of administration agent. Investors will be notified in due course.
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10 THE SHARES AND SHARE DEALINGS

The Fund offers investors a choice of investments in one or more Sub-Funds as detailed in the Sub-Fund
Appendix. Within each Sub-Fund, Shares may be offered in different Classes as described in Section 10.2
below, the Sub-Fund Appendix and/or in the Available Share Classes Document.

Subiject to the restrictions described below, Shares of each Class of each Sub-Fund are freely transferable
and are each entitled to participate equally in the profits and liquidation proceeds attributable to that Class.
The rules governing such allocation are set forth below. The Shares, which are of no par value and which
must be fully paid upon issue, carry no preferential or pre-emptive rights, and each one is entitled to one vote
at all general meetings of shareholders and at all meetings of the Sub-Fund in which Shares are held.

The Management Company may restrict or prevent the ownership of Shares by any person, firm or
corporation, if the ownership is such that it may be against the interests of the Fund or of the majority of its
Shareholders or of any Sub-Fund or Class therein. Where it appears to the Management Company that a
person who is precluded from holding Shares, either alone or in conjunction with any other person, is a
beneficial owner of Shares, the Management Company may proceed to compulsory redemption of all Shares
so owned.

Where the authority to accept or reject applications for subscription or other dealings in Shares has been
delegated to the Administrator, acting as registrar and transfer agent of the Fund, the Principal Sales Agent,
or Sales Agent, the Board of Directors will have ultimate responsibility for advising these parties and
overseeing their actions.

The Shares are available in registered form only and will be issued without certificates.

Further information in relation to the subscription, conversion, transfer and redemption of Shares is set out
below.

Market Timing and Late Trading

Subscription and conversion of Shares should be made for investment purposes only. The Fund does not
permit market-timing or other excessive trading practices. Excessive, short-term (market-timing) trading
practices may disrupt portfolio management strategies and harm the Fund’s or a Sub-Fund’s performance.
To minimise harm to the Fund and the Shareholders, the Management Company (in consultation with the
Administrator and the Investment Manager) has the right to reject any subscription or conversion order, or
levy in addition to any subscription or conversion fees which may be charged, a fee of up to 2% of the value
of the order for the benefit of the Fund from any investor who is engaging in excessive trading or has a history
of excessive trading or if an investor's trading, in the opinion of the Management Company, has been or may
be disruptive to the Fund or any of the Sub-Funds. In making this judgment, the Management Company may
consider trading conducted in multiple accounts under common ownership or control. The Management
Company also has the power to redeem all Shares held by a Shareholder who is or has been engaged in
excessive trading. The Fund and the Management Company will not be held liable for any loss resulting from
rejected orders or mandatory redemptions.

When subscribing, redeeming or converting, an investor is unaware of the net asset value per Share.

10.1 Subscription for Shares

a) Account opening procedure

Prior to placing their first subscription, investors must open an account with the Administrator, acting as
registrar and transfer agent of the Fund and/or one of the Sales Agents (which will in turn forward details of
all such applications to the Administrator) by using the Application Form and completing and submitting it
(unless the application is being made via a Clearing System), together with all supporting documentation in

relation to know-your client materials and money laundering prevention checks. The Application Form
(together with all supporting documentation, information and confirmations) must be received by the
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Administrator by 13:00 CET the Business Day before the first subscription, unless otherwise provided in the
appendix of a relevant Sub-Fund.

Investors are required to complete all relevant sections of the Application Form, including all applicable
declarations and indemnities to the investor.

Pursuant to Luxembourg law, and the circulars of the CSSF, all legal and regulatory obligations to prevent
the use of UCIs for money laundering and terrorism financing purposes have been outlined to the relevant
parties.

As a result, the Administrator has to ensure that the identity of subscribers who are individuals (demonstrated
by a certified copy of their passport or identification card) or of subscribers who are not individuals
(demonstrated by a certified copy of their articles of incorporation or equivalent documentation) or the status
of financial intermediaries (demonstrated by a recent original extract of the trade register and, where
applicable or if requested, a certified copy of the business authorization delivered by the competent local
authorities) are disclosed to the Fund. Such information shall be collected for compliance reasons only and
shall not be disclosed to unauthorized persons.

Failure to provide the Administrator with the original Application Form fully completed and supporting
documentation required may result in an application being refused or delayed pending receipt of all
documentation as requested, at the discretion of the Management Company acting on behalf of the Fund, or
may delay settlement of redemption proceeds and dividends.

The Administrator, acting as registrar and transfer agent of the Fund (in consultation with the Management
Company and Investment Manager) reserves the right at any time during the course of its relationship with
an investor or Shareholder, to suspend the execution of applications for subscription, conversion or
redemption, in whole or in part and to request the investor or Shareholder to submit additional information
and documentation, from time to time, for the purpose of adherence to anti-money laundering law and
regulations.

Application through the Sales Agents may be subject to additional requirements or procedures as may be
required or under applicable local laws. For more information, please contact the relevant Sales Agent.
Relevant information may also be set out in Section 17 ‘Information for Investors in Certain Countries’ of the
Prospectus or in the Country Supplement.

b) Applications for subscription of Shares

Once the investor account is opened as per the procedure set out above, investors whose applications for
subscription of Shares are accepted will be allotted Shares issued on the basis of the net asset value per
Share of the relevant Class determined on a given Valuation Day, provided that the application is received
by the Administrator or one of the Sales Agents not later than 13:00 CET (the “cut-off time”), on the same
Valuation Day, unless otherwise provided in the appendix of a relevant Sub-Fund. Applications received after
that cut off time will be processed on the next following Valuation Day.

Instructions to subscribe, once given, are irrevocable, except in the case of a suspension or deferral of
dealing. The withdrawal of any subscription order will in such case be effective only if written notification is
received by the Administrator or the relevant Sales Agent before the end of such suspension or deferral
period. Investors will be informed of any such suspension or deferral as appropriate.

The Administrator reserves the right to reject any application for subscription in respect of which it has not
received a duly completed Application Form. The Administrator reserves the right to reject any application
for subscription in whole or in part. If an application is rejected, any subscription money received will be
refunded at the cost and risk of the applicant without interest.

Once the first application for Shares has been accepted, subsequent applications for Shares should be made
by telephone, fax or in writing to the Administrator or to one of the Sales Agents or by such other means, as
the Fund, with the consent of the Administrator, may prescribe from time to time where such means are in
accordance with the requirements of the CSSF. Subject to approval of the Administrator, the term “in writing”
in relation to application for Shares shall include orders submitted by post, by way of SWIFT or other
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electronic means (including applications via a Clearing System or including Application Forms submitted in
a Portable Document Format (PDF) as an attachment to an email sent to the email address indicated in the
Application Form) in accordance with the investors’ instructions on the Application Form. Each application
will be subject to appropriate security clearance procedures to protect the interests of investors. Furthermore,
telephone applications will be recorded.

Investors may subscribe either by indicating the amount they are subscribing for or the number of Shares
they wish to acquire in a Sub-Fund.

Offers for interests in the JPY Class Shares will be upon application only and undertaken in accordance with
the relevant provisions set out in Section 3 “Important Information” of this Prospectus. There is no intention
to make a public offering of any of the JPY classes in any jurisdiction.

Subscriptions for Shares in each Sub-Fund can be made to the Administrator or the relevant Sales Agent on
any day that is a Business Day for the relevant Sub-Fund.

The Board of Directors may fix minimum subscription amounts for each Class, which, if applicable, are
detailed under section 10.2 below. The Investment Manager, acting as the delegate — and under the
responsibility of the Management Company, may from time to time, waive any applicable minimum
subscription amounts or minimum additional subscription amounts.

A sales charge of up to 5% of the net asset value per Share may be applied, and retained by the relevant
Sales Agent.

Unless otherwise specified in the “Sub-Funds Appendix” for any Sub-Fund, payment for Shares must be
received by the Depositary net of all bank charges in the reference currency of the relevant Class of Shares
(US$ for Shares denominated in US$, EUR for Shares denominated in Euro, GBP for Shares denominated
in GBP, NOK for Shares denominated in NOK, DKK for Shares denominated in DKK, SEK for Shares
denominated in SEK, CHF for Shares denominated in CHF, JPY for Shares denominated in JPY, AUD for
Shares denominated in AUD, CAD for Shares denominated in CAD, MXN for Shares denominated in MXN,
USD for Shares of the BRL Class, HKD for Shares denominated in HKD and SGD for Shares denominated
in SGD) not later than three Business Days after the relevant Valuation Day upon which the net asset value
for the allotment of such Shares is determined or such later time as the Management Company may
determine. The Fund or the Management Company reserves the right to claim interest for late payment. If
full payment by the investor for Shares does not arrive within this period, or if prior to the settlement date the
Fund or the Management Company become aware of any reason why, in their opinion, that full and timely
payment will not occur, Shares can be cancelled (redeemed) without prior notice to the investor at its own
costs. Any net surplus, after costs incurred, that remains after such cancellation will be credited to the Fund.
Any shortfall that remains after such cancellation, including any costs, investment losses, losses or costs
incurred by the Fund as a result of temporary borrowings taken out to anticipate subscription monies, must
be paid to the Fund by the investor upon written demand. The Fund or the Management Company may also,
at any time and at its absolute discretion bring an action against the investor or deduct the costs or losses
incurred by the Fund or the Management Company from other existing holding of the investor in the Fund. In
all cases any money returnable to the investor will be held by the Management Company without payment
of interest pending receipt of the remittance. If the redemption proceeds and any amounts effectively
recovered from the investor are less than the subscription price, the difference will be borne by the Fund. A
subscription for Retail Shares (including Z Shares) made by a retail investor shall not be processed by the
Administrator until such time as it has received evidence of payment for such Shares.

Unless otherwise specified in the “Sub-Funds Appendix” for any Sub-Fund, the Fund may from time to time
accept subscriptions for Shares against contribution in kind of securities or other assets which could be
acquired by the relevant Sub-Fund pursuant to its investment policies and restrictions. Any such contribution
in kind will be valued in the Auditors' report drawn up in accordance with the requirements of Luxembourg
law, such report to be at the cost of the relevant investor. When an investor makes an application including
a contribution in kind, he/she is required to send in all supporting documentation requested by the
Administrator and/or the Management Company, including the Auditors’ report and fully completed
application for Shares, to the Administrator not later than 13.00 CET ten Business Days prior to the relevant
Valuation Day.
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The Fund reserves the right to accept or refuse any application in whole or in part and for any reason. The
Fund may also limit the distribution of Shares of a given Class or Sub-Fund to specific countries. The issue
of Shares of a given Class shall be suspended whenever the determination of the net asset value per Share
of such Class is suspended by the Fund (see “General Information — Temporary Suspension of Issues,
Redemptions and Conversions”).

In their roles as Principal Sales Agent and Sales Agent, the Management Company and the Investment
Manager have been delegated the authority by the Fund to accept or reject applications, in compliance with
the terms of the Prospectus, Articles of Incorporation and applicable requirements.

Without the Investment Manager’s prior written approval, no Shareholder shall be permitted to acquire the
Shares for the purposes of repackaging the Shares or developing or entering into any structured products
that are referenced, linked or secured over the Shares, including but not limited to credit linked notes, total
return swaps, indexed notes, indexed swaps, principal protected products or any other synthetic products.

Subject to the provisions of this Prospectus and the relevant applicable U.S. and/or ERISA requirements, the
Fund may, at its sole discretion, permit the admission of Benefit Plan Investors 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 admission, less than 25% of the total value
of each Sub-Fund is held by Benefit Plan Investors (based on assurances received from investors). To the
extent applicable with respect to a Sub-Fund, in its sole discretion the Fund may limit Benefit Plan Investors
permitted to invest in a Sub-Fund to an aggregate amount below or substantially below the 25% threshold,
or any other threshold that the Board deems appropriate, decline any subscription requests from Benefit Plan
Investors, or redeem at any time a Shareholder who is a Benefit Plan Investor.

Normally, confirmation of completed subscriptions will be sent to investors by email, facsimile and/or also by
post to the email address, facsimile number and/or postal address indicated in his/her application within one
Business Day following the relevant Valuation Day or, under exceptional circumstances within twenty-four
(24) hours after the net asset value for the allotment of the relevant Shares is finalised, at the risk of the
investor.

The Principal Sales Agent may enter into agreements with certain appointed Sales Agents or appoint financial
institutions or professionals within the financial sector as nominees from FATF (Financial Action Task Force
on Money Laundering) countries, the names of which may be obtained at the registered office of the Fund
for investors subscribing for Shares through their facilities (distribution and nominee agreements). In such
capacity the Sales Agent may effect subscriptions, conversions and redemptions of Shares in nominee name
on behalf of individual investors and request the registration of such operations on the register of
shareholders of the Fund in such nominee name. The nominee/Sales Agent maintains its own records and
provides the investor with individualized information as to its holdings of Shares in the Fund. Except where
local law or custom prohibits the practice, investors may invest directly in the Fund and not avail themselves
of a nominee service. Unless otherwise provided by local law, any investor holding Shares in a nominee
account has the right to claim, at any time, direct title to such Shares.

The Fund draws the investors’ attention to the fact that any investor will only be able to fully exercise his
investor rights directly against the Fund, if the investor is registered himself and in his own name in the
register of Shareholders. In cases where an investor invests in the Fund, or a Sub-Fund, through an
intermediary investing into the Fund, or a Sub-Fund, in his own name but on behalf of the investor, it may not
always be possible for the investor to exercise certain shareholder rights directly against the Fund or to be
indemnified in case of net asset value calculation errors and/or non-compliance with investment rules and/or
other errors at the level of the Fund. Investors are advised to take advice on their rights.

10.2 Class Description, Eligibility for Shares, Minimum Subscription and Holding Amounts

The Fund may decide from time to time to create within each Sub-Fund different Classes which may have
any combination of the following features such as set out in the table below. For the Classes currently
available in each Sub-Fund, please refer to our website at https://www.ashmoregroup.com/en-europe/our-
funds. Shareholders may also request the information from the registered office of the Fund.
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e Each Sub-Fund may contain one or more of the following Classes: Institutional, Institutional Il, Institutional
lll, Retail, Retail Il, Z, Z 2, Z 3 and Advisory. These Classes may differ in their minimum initial and
additional subscription amounts, minimum holding amount, eligibility requirements, and applicable fees
and expenses, as further detailed below and in the relevant Sub-Fund appendix.

e Each Class, where available, may be offered in the Reference Currency of the relevant Sub-Fund, or may
be denominated in any other currency as determined from time to time by the Board of Directors. The
currency denomination of each Class will be represented in the name of the Class by a short form
reference to such currency. Classes not denominated in the Reference Currency of the relevant Sub-
Fund may be hedged or unhedged as further described below.

¢ As set outin Section 11, Classes may either be Distribution Classes or Accumulation Classes. Specific
dividend policies are described therein.

Currency risk hedging

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.

Unless otherwise specified in the Sub-Funds Appendix for any Sub-Fund, each type of Share Classes may
be unhedged or hedged by the Investment Manager with respect to currency movements in relation to the
relevant currency against the relevant Reference Currency.

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 the relevant Reference Currency.

Subject to applicable laws and contractual arrangements, the Investment Manager may appoint Northern
Trust Global Services SE and/or other specialist service providers to provide non-discretionary currency
hedging services in respect of the Fund’s hedged Share Classes. These services are administrative in nature
and do not constitute portfolio management services.

Compulsory redemption of shares

The Fund (in consultation with the Management Company and the Investment Manager) may in its absolute
discretion decide not to launch a Share Class and reject any subscriptions until subscriptions amounting to
US$ 5,000,000 in aggregate (or currency equivalent) have been received in such Share Class.

The Fund (in consultation with the Management Company and the Investment Manager) may, at any time,
decide to compulsorily redeem all Shares from a Shareholder whose holding is as a result of an application
for partial redemption of his/her Shares less than the minimum holding amount specified in the table below
or who consequently fails to satisfy any other applicable eligibility requirements set out below or stated in the
Sub-Fund Appendix. In such case, the Shareholder concerned will receive one month prior notice so as to
be able to increase his/her holding above such amount or otherwise satisfy the eligibility requirements. If the
relevant Shareholder fails to respond to such notice to the reasonable satisfaction of the Board of Directors,
the Fund (in consultation with the Management Company and the Investment Manager) may, at any time
thereafter, compulsorily redeem such shareholding and pay the proceeds to the relevant Shareholder. For
any shareholding which (i) has a value of US$50 (or its currency equivalent) or less; and (ii) does not have
assigned to it valid banking details, the Fund (in consultation with the Management Company and the
Investment Manager) may give one month’s prior notice to the relevant Shareholder so as to be able to
increase its shareholding to satisfy the relevant eligibility requirements and/or provide valid banking details.
If the relevant Shareholder fails to respond to such notice to the reasonable satisfaction of the Board of
Directors, the Board of Directors may, at any time thereafter, compulsorily redeem such shareholding and
pay the proceeds to a registered charity chosen by the Board of Directors in its sole discretion.
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Eligibility requirements
Eligibility for Institutional Classes of Shares

The sale of Institutional Class Shares, Institutional Il Class Shares and Institutional Ill Class Shares is
restricted to Institutional Investors and the Fund will not issue or give effect to any conversion or transfer of
Shares of such Classes to any investor who may not be considered an Institutional Investor. The sale of
Institutional Il Class Shares is restricted to Institutional Investors who: (i) are an Ashmore Associate; or (ii)
at the time the relevant subscription order is received, are clients of the Investment Manager with an
agreement covering the charging structure relevant to the investors’ investments in such Shares.

The Fund may, at its discretion, delay the acceptance of any subscription for Shares of a Class restricted to
Institutional Investors until such date as it has received sufficient evidence on the qualification of the investor
as an Institutional Investor. If it appears at any time that a holder of Shares of a Class restricted to Institutional
Investors is not an Institutional Investor, the Fund will either redeem the relevant Shares in accordance with
the provisions under 11.5 “Redemption of Shares” below, or convert such Shares into Shares of a Class
which is not restricted to Institutional Investors (provided there exists such a Class with similar characteristics)
and notify the relevant Shareholder of such conversion.

Eligibility for Retail Classes of Shares

The sale of Z 3 Class Shares is restricted to certain investors of the Management Company which purchase
the Shares on behalf of their clients (with whom the distributors have entered into a fee based advisory and/or
discretionary client agreement) and where, if applicable, the distribution agreement requires that such
distributor (or its nominee) be or will be the registered holder of such Shares and/or where there is a regulatory
requirement to invest in share classes without incentives and any other investor at the discretion of the
Investment Manager, acting as the delegate and under the responsibility of the Management Company.

The sale of Retail Class Shares is open to all investors.

The sale of Retail Il and Z Class Shares is restricted to certain distributors of the Management Company
which purchase the Shares on behalf of their clients (with whom the distributors have entered into a fee based
advisory and/or discretionary client agreement) and where, if applicable, the distribution agreement requires
that such distributor (or its nominee) be or will be the registered holder of such Shares and/or where there is
a regulatory requirement to invest in share classes without incentives and any other investor at the discretion
of the Investment Manager, acting as the delegate and under the responsibility of the Management Company.

The sale of Z 2 Class Shares is restricted to certain distributors of the Management Company which purchase
the Shares on behalf of their clients (with whom the distributors have entered into a fee based advisory and/or
discretionary client agreement) and where, if applicable, the distribution agreement requires that such
distributor (or its nominee) be or will be the registered holder of such Shares and/or where there is a regulatory
requirement to invest in share classes without incentives and any other investor at the discretion of the
Investment Manager, acting as the delegate and under the responsibility of the Management Company.

Eligibility for Advisory Classes of Shares

The sale of the Advisory Class Shares is restricted to certain distributors of the Management Company which
purchase the Shares on behalf of their clients via advisory platforms (with whom the distributors have entered
into a fee based advisory and/or discretionary client agreement) and any other investor at the discretion of
the Investment Manager, acting as the delegate and under the responsibility of the Management Company.

Minimum Subscription and Holding Amount and Minimum Additional Subscription Amount

The minimum subscription amount, minimum holding amount and minimum additional subscription amount
requirements set out in the table below in relation to the relevant Class type apply to all variations of such
Class type, unless specifically stated otherwise below or in a Sub-Fund Appendix.

For Classes available in any currency not listed below, the minimum subscription amount, minimum holding
amount and minimum  additional subscription amount can be obtained online at
http://www.ashmoregroup.com/eu-en/our-funds, from the registered office of the Fund or from the registrar
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and transfer agent upon request (and will be approximately equivalent to the respective amounts listed
below).

Where no minimum amount is specified for a particular Class, no minimum amount is applicable. The
availability of any Class described below may differ from Sub-Fund to Sub-Fund. A complete list of Classes
offered by each Sub-Fund, together with the current minima in all available currencies, may be obtained
online at http://www.ashmoregroup.com/eu-en/our-funds, from the registered office of the Fund or from the
registrar and transfer agent upon request.

Class Description

Advisory Class Institutional Class Instlélfgsc‘):al I Institutional 11l Class
Available usD UsD, GBP, GBP | JPY,JPY usD, GBP, GBP
Currencies (unhedged), EUR, EUR | (unhedged) (unhedged), EUR, NOK,
(unhedged), NOK, SEK, SEK, DKK, CHF, AUD, CAD,
DKK, CHF, AUD, CAD, MXN, BRL, SGD,
MXN, BRL, SGD, HKD (unhedged)
HKD (unhedged)
Initial Price per | US$100 US$100, EUR100, | ¥10,000 US$100, EUR100, GBP100,
Share GBP100, NOK100, NOK100, SEK100, DKK100,
SEK100, DKK100, CHF100, AUD100, CAD100,
CHF100, AUD100, MXN1,000, BRL-US$100,
CAD100, MXN1,000, SGD100, HKD
BRL-US$100, SGD100, (unhedged)100
HKD (unhedged)100
Dealing Days# Daily Daily Daily Daily
Deadline for | 13:00 CET the Business | 13:00 CET the Business | 13:00 CET the | 13:00pm CET the Business
submitting Day prior to the relevant | Day prior to the relevant | Business Day prior | Day prior to the relevant
account opening | Valuation Day unless | Valuation Day wunless | to the relevant | Valuation Day unless
application otherwise provided in the | otherwise provided in the | Valuation Day | otherwise provided in the
relevant appendix relevant appendix unless otherwise | relevant appendix
provided in the

relevant appendix

Dealing deadline
for subscriptions*

13:00 CET on the
relevant Valuation Day
unless otherwise

provided in the relevant
Sub-Fund appendix

13:00 CET on the
relevant Valuation Day
unless otherwise

provided in the relevant
Sub-Fund appendix

13:00 CET on the
relevant Valuation
Day unless
otherwise provided
in the relevant Sub-
Fund appendix

13:00 CET on the relevant
Valuation Day unless
otherwise provided in the
relevant Sub-Fund appendix

Minimum Initial
Subscription /
Holding
Amountxx/***

US$ 250,000,000

US$1,000,000,
EUR1,000,000,
GBP600,000,
NOK®6,000,000,
SEK®6,000,000,
DKK®6,000,000,
CHF1,000,000,
AUD1,000,000,
CAD1,000,000,
MXN12,000,000,
BRL-US$1,000,000,

¥4,000,000,000

US$1,000,000,
EUR1,000,000,
GBP600,000,
NOK®6,000,000,
SEK®6,000,000,
DKK6,000,000,
CHF1,000,000,
AUD1,000,000,
CAD1,000,000,
MXN12,000,000,
BRL-US$1,000,000,

SGD1,000,000, HKD SGD1,000,000, HKD
(unhedged) 6,000,000 (unhedged) 6,000,000,

Minimum amounts | US$ 500 US$5,000, EURS5,000, | ¥20,000,000 US$5,000, EURS5,000,

for additional GBP3,000, NOK30,000, GBP3,000, NOK30,000,

subscriptions**/*** SEK30,000, DKK30,000, SEK30,000, DKK30,000,
CHF5,000, AUDS5,000, CHF5,000, AUDS5,000,
CAD5,000, CAD5,000, MXN60,000,
MXN60,000, BRL- BRL-US$5,000, SGD5,000,
US$5,000, SGD5,000, HKD (unhedged)30,000
HKD (unhedged)30,000

Minimum N/A N/A N/A N/A

redemption

amount

Sales charge N/A N/A N/A N/A

Redemption None None None None

Charge

Management Up to 1,50% Up to 1,50% Up to 0,40% N/A

Fee##

Valuation Day for
redemptions

13:00 CET on the
relevant Valuation Day
unless otherwise

provided in the relevant
Sub-Fund appendix

13:00 CET on the
relevant Valuation Day
unless otherwise

provided in the relevant
Sub-Fund appendix

13:00 CET on the
relevant Valuation
Day unless
otherwise provided
in the relevant Sub-
Fund appendix

13:00 CET on the relevant
Valuation Day unless
otherwise provided in the
relevant Sub-Fund appendix
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Advisory Class

Institutional Class

Institutional 1l

Institutional Ill Class

Class
Distribution Accumulation or | Accumulation or | Accumulation  or | Accumulation or distribution
Policy### distribution distribution distribution

* Once the investor account is opened pursuant to the procedure set out in section 10.1 a) (Account opening procedure) above.

** The Investment Manager, acting as the delegate and under the responsibility of the Management Company may from time to time waive any
applicable minimum subscription amounts. The costs of the conversion of subscription proceeds received into the reference currency of the relevant
Sub-Fund are borne by the relevant Share Classes provided always that all Shareholders of the relevant Classes are treated equally. Please also
refer to the paragraph “Minimum initial subscription and minimum amounts for additional subscriptions” for further details.

*** 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

# Please refer to the definition of “Business Day” in section 1.1 of the Prospectus.## Please refer to the Sub-Fund Appendix and to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information.

### Please refer to our website at https://www.ashmoregroup.com/en-europe/our-funds and section 11 for more information.

Class Description

Retail Class Retail Il Class Z Class Z 2 Class Z 3 Class
Available USD, GBP , GBP USD, GBP, GBP
Currencies (unhedged), USD, EUR, GBP, USD, EUR, GBP, (unhedged), EUR,
EUR, NOK, SEK, | DKK. NOK, SEK, | USD. EUR, GBP, | GBP (unhedged), | £,z npedged
' 2= N SER | GBP (unhedged), | CHF, SGD, HKD (unhedged),
DKK, CHF, JPY, CHF, AUD, CAD, CHE. SGD HKD’ (unh(,edgeds NOK, SEK, DKK, CHF,
AUD, CAD, MXN, BRL, SGD, (unhedged) JPY.IPY AUD, CAD, MXN,

MXN, BRL, SGD,
HKD (unhedged)

HKD (unhedged)

(unhedged), BRL

BRL, SGD,
HKD (unhedged)

Initial Price per

uUs$100,

Share EUR100,
GBP100, US$100, EUR100,
NOKZ100, GBP100, 058100 FURL00 | Uss100, EUR100,
SEK100, NOK100, SEK100, | US$100, EUR100, SGDlOOY HKD ' | GBP100, NOK100,
DKK100, DKK100, CHF100, | GBP100, CHF100, (unhedge7d)100 SEK100, DKK100,
CHF100, ¥10,000, AUD100, | SGD100, HKD ¥10.000. BRL- ! CHF100, AUD100,
¥10,000, CAD100, (unhedged)100 US$:1001 CAD100, MXN1,000,
AUD100, MXN1,000, BRL- BRL-US$100,
CAD100, US$100, SGD100, SGD100, HKD
MXN1,000, BRL- | HKD (unhedged)100
US$100, (unhedged)100
SGD100, HKD
(unhedged)100

Dealing Days# Daily Daily Daily Daily Daily

Deadline for
submitting
account opening
application

13:00 CET the
Business Day
prior to the
relevant
Valuation Day
unless otherwise
provided in the
relevant Sub-
Fund appendix

13:00 CET the
Business Day
prior to the
relevant Valuation
Day unless
otherwise
provided in the
relevant Sub-Fund
appendix

13:00 CET the
Business Day prior
to the relevant
Valuation Day
unless otherwise
provided in the
relevant Sub-Fund
appendix

13:00 CET the
Business Day
prior to the
relevant Valuation
Day unless
otherwise
provided in the
relevant Sub-Fund
appendix

13:00 CET the
Business Day prior to
the relevant Valuation
Day unless otherwise
provided in the
relevant appendix

Dealing deadline
for subscriptions*

13:00 CET on
the relevant
Valuation Day
unless otherwise
provided in the

13:00 CET on the
relevant Valuation
Day unless
otherwise
provided in the

13:00 CET on the
relevant Valuation
Day unless
otherwise provided
in the relevant

13:00 CET on the
relevant Valuation
Day unless
otherwise
provided in the

13:00 CET on the
relevant Valuation Day
unless otherwise
provided in the
relevant Sub-Fund

relevant Sub- relevant Sub-Fund | Sub-Fund relevant Sub-Fund .
) . . : appendix
Fund appendix appendix appendix appendix
Minimum Initial US$5,000, US$1,000,000,000
Subscription / EURS5,000, EUR1,000,000,000
Holding GBP3,000, US$200,000,000, GBP600,000,000
Amountrx/xx NOK30,000, US$200,000,000 US$1,000,000, EUR200,000,000, | NOK6,000,000,000
SEK30,000, EURZOd 000’ 000‘ EUR1,000,000, GBP120,000,000, | SEK6,000,000,000
DKK30,000, GBPlZO‘OOO'OOO’ GBP600,000, CHF200,000,000, | DKK6,000,000,000
CHF5,000, CHFE200 ’000’000’ CHF1,000,000, SGD200,000,000, | CHF1,000,000,000
¥400,000, SGDZOO’ 000’ 000’ SGD1,000,000, HKD (unhedged) AUD1,000,000,000
AUD5,000, HKD (un'hedded) ' | HKD(unhedged) 1,200,000,000, CAD1,000,000,000
CAD5000, 1.200.000 000 6,000,000 ¥20,000,000,000, MXN12,000,000,000
MXN60,000, ' ’ ’ BRL- BRL-

BRL-US$5,000,
SGD5,000, HKD

US$200,000,000

US$1,000,000,000
SGD1,000,000,000

(unhedged) HKD (unhedged)
30,000 6,000,000,000
Minimum amounts | US$500, US$500, EUR500, US$5,000,000
for additional EUR500, GBP300, USS$500, BURS0O, | ;05 000,000
O ok fkk US$500, EUR500, | GBP300, CHF500,
subscriptions**/ GBP300, NOK3,000, GBP3,000,000
GBP300, CHF500 | SGD500, HKD
NOKS3,000, SEK3,000, NOK30,000,000
SGD500, HKD (unhedged)
SEK3,000, DKK3,000, (unhedged) 3,000 3.000.¥50 000 SEK30,000,000
DKK3,000, CHF500, ¥40,000, 9 ' B,RL-L'JS$5';00 ’ DKK?30,000,000
CHF500, AUDS500, CHF5,000,000
¥40,000, CAD500, AUD5,000,000
AUDS500, MXN6000, BRL- CAD5,000,000
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Retail Class Retail Il Class Z Class Z 2 Class Z 3 Class

CAD500, US$500, SGD500, MXN60,000,000 BRL-
MXN6000, BRL- | HKD (unhedged) US$5,000,000
US$500, 3,000 SGD5,000,000 HKD
SGD500, HKD (unhedged)30,000,000
(unhedged)
3,000

Minimum

redemption N/A N/A N/A N/A N/A

amount

Sales charge Max 5% Max 5% N/A N/A N/A

Redemption None None None None None

Charge

'I‘:":;#a#?emem Up to 1,95% Up to 0.85% Up to 1,50% Up to 1,20% Up to 0.75%

Valuation Day for
redemptions

13:00 CET on
the relevant
Valuation Day
unless otherwise
provided in the

13:00 CET on the
relevant Valuation
Day unless
otherwise
provided in the

13:00 CET on the
relevant Valuation
Day unless
otherwise provided
in the relevant

13:00 CET on the
relevant Valuation
Day unless
otherwise
provided in the

13:00 CET on the
relevant Valuation Day
unless otherwise
provided in the
relevant Sub-Fund

relevant relevant appendix a di | t di di

appendix pp ppendix relevant appendix | appendix
Distribution Accumulation or Accumulation or Accumulation or Accumulation or Accumulation or
Policy### distribution distribution distribution distribution distribution

* Once the investor account is opened pursuant to the procedure set out in section 10.1 a) (Account opening procedure) above.

** The Investment Manager, acting as the delegate and under the responsibility of the Management Company may from time to time waive any
applicable minimum subscription amounts. The costs of the conversion of subscription proceeds received into the reference currency of the relevant
Sub-Fund are borne by the relevant Share Classes provided always that all Shareholders of the relevant Classes are treated equally. Please also
refer to the paragraph “Minimum initial subscription and minimum amounts for additional subscriptions” for further details.

*** 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

# Please refer to the definition of “Business Day” in section 1.1. of the Prospectus.## Please refer to the Sub-Fund Appendix and to our website at
https://www.ashmoregroup.com/en-europe/our-funds for more information.

## Please refer to Sub-Fund Appendix and section 11 for more information.

10.3 Conversion of Shares

Unless otherwise provided for in the Sub-Fund Appendix, and subject to any suspension of the determination
of the net asset values concerned, 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, by
applying for conversion in the same manner as for the issue and redemption of Shares. However, the right
to convert Shares is subject to compliance with any conditions (including any minimum subscription amounts)
applicable to the Class into which conversion is to be effected. Therefore, if, as a result of a conversion, the
value of a Shareholder’s holding in the new Class would be less than the minimum subscription amount
specified above, under “Minimum Subscription and Holding Amounts”, the Investment Manager may decide
not to accept the request for conversion of the Shares. In addition, if, as a result of a conversion, the value
of a Shareholder’s holding in the original Class would become less than the relevant minimum subscription
amount, the Shareholder may be deemed (if the Investment Manager so decides) to have requested the
conversion of all of his Shares.

The number of Shares issued upon conversion will be based upon the respective net asset values of the two
Classes concerned on the common Valuation Day on which the conversion request is accepted by the
Management Company or its delegates. Conversion requests must be received by the Administrator in good
order prior to 13:00 CET on the common Valuation Day unless otherwise provided in the appendix of the
relevant Sub-Fund.

Conversion requests received after that cut off time will be processed on the next following common Valuation
Day.

If there is no common Valuation Day for any two Classes, the conversion will be made on the basis of the
net asset value calculated on the next following Valuation Day of each of the two Classes concerned
(provided that the request for such conversion has been received prior to 13:00 CET on the earlier of the
respective Valuation Days, unless otherwise provided in the appendix of the relevant Sub-Fund).

Applications for the conversion of Shares should be made by fax, by telephone or in writing to the
Administrator, acting as registrar and transfer agent of the Fund or, where indicated under “Information for
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Investors in Certain Countries” below, to one of the Sales Agents. Subject to approval of the Administrator,
the term “in writing” in relation to application for the conversion of Shares shall include orders submitted by
post, by way of SWIFT or other electronic means (including applications via a Clearing System or including
Application Forms submitted in a Portable Document Format (PDF) as an attachment to an email sent to the
email address indicated in the Application Form) in accordance with the investors’ instructions on the
Application Form. Each application will be subject to appropriate security clearance procedures to protect the
interests of investors. Furthermore, telephone applications will be recorded.

Shareholders should note that while receipt of verification documents are pending, all transactions may be
rejected or delayed.

Normally, confirmation of completed conversions will be sent to investors by email, facsimile and/or also by
post to the email address, facsimile number and/or postal address indicated in his/her application within one
Business Day following the relevant Valuation Day or, under exceptional circumstances within twenty-four
(24) hours after the net asset value for the allotment of the relevant Shares is finalised, at the risk of the
investor.

The number of Shares issued upon conversion will be based upon the respective net asset value of the
Shares of the relevant Sub-Funds/ Classes on the Valuation Day on which the conversion is accepted and
will be calculated as follows:

A = [BXCxD]
E

A is the number of Shares to be allocated in the new Sub-Fund/Class

B is the number of Shares to be converted in the original Sub-Fund/Class

C is the net asset value on the applicable Valuation Day of the Shares to be converted
in the original Sub-Fund/Class

D where the Management Company authorised a conversion to a Class denominated in

another currency as per the above, is the exchange rate applicable on the effective
transaction day for the currencies of the two Sub-Funds/Classes. The rate is
determined by the Management Company at its discretion

E is the net asset value on the applicable Valuation Day of the Shares to be allocated in
the new Sub-Fund/Class

After the conversion, the Administrator will inform the Shareholders as to the number of new Shares obtained
as a result of the conversion as well as their net asset value.

A conversion charge of up to 1% of the net asset value of the Shares to be converted may be applied at the
discretion of the Principal Sales Agent provided however that equal treatment of the Shareholders is being
observed by applying the same percentage to all conversion orders received for the same Valuation Day.
The conversion charge (if any) will be applied for the benefit of the Classes or Sub-Funds between which the
conversion is effected as appropriate to cover the costs of any transactions arising from the conversion and
shall be deducted from the redemption proceeds from the Class of Shares being redeemed prior to such
proceeds being reinvested.

Additionally, if requests for conversions (including redemptions) of more than 10% of the total number of
Shares in issue of any Sub-Fund are received on any Valuation Day, the Management Company, in
consultation with the Investment Manager, may decide that conversions shall be postponed on a pro rata
basis until the next Valuation Day following that on which the relevant conversion requests were received, so
that the 10% limit is not exceeded. Conversion requests which have not been dealt with because of such
postponement must be given priority as if the request had been made for the next following Valuation Day
until completion of full settlement of the original requests. The limitation will be applied pro rata to all
Shareholders who have requested conversions to be effected at such Valuation Day so that the proportion
converted is the same for all Shareholders.

Conversions of Shares of a given Sub-Fund shall be suspended whenever the determination of the net asset
value per Share of such Sub-Fund is suspended by the Fund (see “General Information — Temporary
Suspension of Issues, Redemptions and Conversions”).
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In accordance with and subject to the above, the Board of Directors may, in its discretion and at the request
of the Shareholder, agree to effect a conversion of Shares of a given Sub-Fund (the “First Sub-Fund”) into
Shares of another Sub-Fund (the “Second Sub-Fund”) through a direct transfer in-kind of investments from
the portfolio of assets of the First Sub-Fund as consideration for the issue of Shares of the Second Sub-
Fund, in compliance with the conditions set forth by Luxembourg law, provided that such assets comply with
the investment objectives and policies of the Second Sub-Fund. The nature and type of assets to be
transferred in such case shall be determined on a fair and reasonable basis and without prejudicing the
interests of the other holders of Shares of the First Sub-Fund and the valuation used shall, as required, be
confirmed by a special report of the Auditors of the Fund. The Shareholder would at no time throughout such
conversion in-kind receive, or have the right to receive, such assets. The costs of any such transfers shall be
borne by the transferee. Applications for a conversion in kind and all supporting documentation must be
received by the Administrator in good order not later than 13.00 CET ten Business Days prior to the relevant
Valuation Day unless otherwise agreed with the Investment Manager.

10.4 Redemption of Shares

Any Shareholder may apply by fax, by telephone or in writing, or per the Shareholder’s instruction on the
Application Form, for redemption of his/her Shares in part or in whole on any Business Day. Subject to
approval of the Administrator, acting as registrar and transfer agent of the Fund, the term “in writing” in relation
to redemption orders shall include orders submitted by post, by way of SWIFT or other electronic means
(including applications via a Clearing System or including Application Forms submitted in a Portable
Document Format (PDF) as an attachment to an email sent to the email address indicated in the Application
Form) in accordance with the Shareholders’ instructions on the Application Form. Each application will be
subject to appropriate security clearance procedures to protect the interests of investors. Furthermore,
telephone applications will be recorded.

Unless otherwise provided in the terms of each Sub-Fund in section 2 “Sub-Funds Appendix”, Shareholders
whose applications for redemption are accepted will have their Shares redeemed on the basis of the net
asset value per Share of the relevant Class determined on a given Valuation Day, provided that the
application is received by the Administrator or the relevant Sales Agent not later than 13:00 CET, on the
same Valuation Day (unless otherwise provided for in the terms of each Sub-Fund in Section 2 “Sub-Funds
Appendix”). Applications received after that cut off time will be processed on the next following Valuation
Day.

Shareholders should note that while pending receipt of verification documents required under the anti-money
laundering law and regulations, all transactions may be rejected or delayed. The Administrator reserves the
right to reject any application for redemption not received in good order.

Normally, confirmation of completed redemptions will be sent to investors by email, facsimile and/or also by
post to the email address, facsimile number and/or postal address indicated in his/her application within one
Business Day following the relevant Valuation Day or, under exceptional circumstances within twenty-four
(24) hours after the net asset value for the allotment of the relevant Shares is finalised, at the risk of the
investor.

Unless otherwise specified in the “Sub-Funds Appendix” for any Sub-Fund, redemption payments will be
made in the reference currency of the relevant Class and the Depositary will issue payment instructions
therefore to its correspondent bank for payment no later than three Business Days after calculation of the net
asset value used to determine such payment (unless otherwise provided for in the terms of each Sub-Fund
in Section 2 “Sub-Fund Appendix”). The Board of Directors (or its delegates, where applicable) may extend
the period of payment of redemption proceeds, such extension being as short as possible taking into account
the Shareholders’ interest, as shall be necessary to repatriate proceeds of the sale of investments in the
event of impediments due to exchange control regulations or similar constraints in the markets in which a
substantial part of the assets of a Sub-Fund are invested or in exceptional circumstances where the liquidity
of a Sub-Fund is not sufficient to meet the redemption requests.

If, as a result of a redemption, the value of a Shareholder’s holding would become less than the relevant
minimum subscription amount, that Shareholder may be deemed (if the Investment Manager so decides) to
have requested redemption of all of his Shares. The Fund will give one month’s prior written notice to such

180



Shareholders to allow them to purchase sufficient additional Shares to avoid such redemption.

Shareholders are required to notify the Fund, the Management Company, the Administrator or the relevant
Sales Agent immediately in the event that they become US Persons or hold Shares for the account or benefit
of US Persons or otherwise hold Shares in breach of any law or regulation or otherwise in circumstances
having, or which may have, adverse regulatory, tax or fiscal consequences for the Fund or the Shareholders
or otherwise be detrimental to the interests of the Fund. If the Management Company becomes aware that a
Shareholder (a) is a US Person or is holding Shares for the account or benefit of a US Person, (b) is holding
Shares in breach of any law or regulation or otherwise, in either case in circumstances having, or which may
have, adverse regulatory, tax or fiscal consequences for the Fund or the Shareholders or otherwise be
detrimental to the interests of the Fund, or for ERISA matters described under sub-section “ERISA and Other
Employee Benefit Plan Considerations” of section 3.2 “This Prospectus”, the Management Company may,
unless otherwise agreed, compulsorily redeem the Shares in accordance with the provisions of the Articles
of Incorporation. Except as otherwise described within a Sub-Fund Appendix, the Fund intends to exercise
its power to compulsory redeem a Shareholder (in whole or in part) from the relevant Sub-Fund if it becomes
necessary to ensure that Benefit Plan Investors hold less than 25% (or such other threshold that the Board
deems appropriate) of the total value of each Share Class in the relevant Sub-Fund.

Additionally, if requests for redemption (including conversion) of more than 10% of the total number of Shares
in issue of any Sub-Fund are received in respect of a Valuation Day, subject to the restrictions specified
above, the Management Company, in consultation with the Investment Manager, may decide that such
redemption requests shall be postponed on a pro rata basis until the next Valuation Day following that in
respect of which the relevant redemption requests were received, so that the 10% limit is not exceeded.
Redemption requests which have not been dealt with because of such postponement will be given priority as
if the requests had been made for the next following Valuation Day until completion of full settlement of the
original requests. The limitation will be applied pro rata to all Shareholders who have requested redemptions
to be effected at such Valuation Day so that the proportion converted is the same for all shareholders.

Redemption of Shares of a given Sub-Fund shall be suspended whenever the determination of the net asset
value per Share of such Sub-Fund is suspended by the Fund (see section 16.6. “Temporary Suspension of
Issues, Redemptions and Conversions”).

A Shareholder may not withdraw his request for redemption of Shares of any one Class except in the event
of a suspension of the determination of the net asset value of the Class and, in such event, a withdrawal will
be effective only if written notification is received by the Administrator or the relevant Sales Agent before the
termination of the period of suspension. If the redemption request is not withdrawn, the Administrator shall
proceed to redeem on the first applicable Valuation Day following the end of the suspension of the
determination of the net asset value of the Shares of the relevant Sub-Fund.

From time to time it may be necessary for the Fund to borrow on a temporary basis to fund redemptions or
subscriptions where subscription monies are anticipated. For restrictions applicable to the Fund’s ability to
borrow, see section 6 “Investment Restrictions”.

The Fund shall have the right, if the Board of Directors so determines, to satisfy payment of the
redemption price to any Shareholder who agrees, in specie by allocating to the holder investments
from the portfolio of assets set up in connection with such Class or Classes of Shares equal in value
as of the Valuation Day, on which the redemption price is calculated, to the value of the Shares to be
redeemed. The nature and type of assets to be transferred in such case shall be determined on a fair
and reasonable basis and without prejudicing the interests of the other holders of Shares of the
relevant Class or Classes of Shares and the valuation used shall be confirmed by a special report of
the Auditors of the Fund. The costs of any such transfers shall be borne by the transferee.

10.5 Transfer of Shares

The transfer of registered Shares may normally be effected by delivery to the relevant Sales Agent or the
Administrator, acting as registrar and transfer agent of the Fund of an instrument of transfer in appropriate
form. On receipt of the transfer request, the Administrator or the relevant Sales Agent may, after reviewing
the endorsement(s), require that the signature(s) be guaranteed by an approved bank, stockbroker or public
notary.
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No transfer may be made which would result in either the transferor or the transferee remaining or being
registered (as the case may be) as the holder of Shares valued at less than the minimum holding amount
applicable to the relevant Sub-Fund. The Investment Manager, acting as the delegate - and under the
responsibility - of the Management Company, may waive the minimum holding amount applicable to the
relevant Sub-Fund.

Shareholders are advised to contact the Administrator or the relevant Sales Agent prior to requesting a
transfer to ensure that they have all the correct documentation for the transaction.

Normally, confirmation of completed transfers will be sent to investors by email, facsimile and/or also by post
to the email address, facsimile number and/or postal address indicated in his/her application within one
Business Day following the relevant Valuation Day or, under exceptional circumstances within twenty-four
(24) hours after the net asset value for the allotment of the relevant Shares is finalised, at the risk of the
investor.

10.6 Operating model of the Administrator for the dealing of Shares

The Administrator has implemented as of 16 October 2020 an operating model which incorporates a single
data record for investors in the various investment funds which are administered by the Administrator and its
affiliates (the “Affiliates”), and which facilitates streamlined AML customer due diligence processes for those
investors, including Shareholders. This operating model will become available by the end of 2022.

In addition to the dealing procedures described in respectively sections 10.1, 10.3, 10.4 and 10.5 of this
Prospectus, applications for Shares, and requests for conversions, redemption and transfers, can be
completed online, via functionality on the Administrator's portal (the “NT Portal”) available at
www.northerntrust.com. The NT Portal also provides Shareholders with the facility to make subscription
payments using third party payment services or applications.

In order to utilise this online dealing submission functionality, a Shareholder must elect to subscribe to and
complete an application form on the NT Portal. Subscription to the NT Portal provides Shareholders with
access to information about their holdings in the Fund, and allows electronic submission of requests for
dealings in Shares.

Prospective investors and Shareholders should note that by completing the application form(s) they are
providing the Fund and the Administrator with information which may constitute personal data under Data
Protection Law. Information (including personal data) collected via the application form(s) completed by
Shareholders (whether in manual form or via the NT Portal) and generated in connection with a Shareholder’s
dealings in the Shares is stored by the Administrator in a centralised system and is shared with and used by
Affiliates of the Administrator in order to facilitate the Administrator’'s operating model. Please refer to the
Privacy Notice and the Administrator’s data protection notice available at
https://www.northerntrust.com/emea-privacy-notice for details on how the information (including personal
data) will be used and shared by the Administrator and its Affiliates.

Use of the Internet and other automated systems that provide Shareholders with Internet access to the NT
Portal entails risks, including, but not limited to, interruptions of service, system or communications failures,
delays in service, errors or omissions in information provided, errors in the design or functioning of such
systems and corruption of investor systems and / or of Shareholder data that could cause substantial
damage, expense or liability to a Shareholders. The Internet is an open system, and there is no absolute
guarantee that the information being retrieved will not be intercepted by others and decrypted.
Communications via the Internet may not be free from interference by third parties and may not remain
confidential.

10.6 Anti-Money Laundering

The Fund, the Management Company and the Registrar and Transfer Agent must comply with applicable
international and Luxembourg laws and regulations regarding anti-money laundering and counter-terrorist
financing (“AML/CFT”), including in particular with the AML/CFT Rules. The AML/CFT Rules require the
Fund, on a risk sensitive basis, to establish and verify the identity of subscribers for Shares (as well as the
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identity of any person purporting to act on behalf of or for such subscriber for Shares is so authorised and of
any intended beneficial owners of the Shares if they are not the subscribers) and, amongst others, to gather
information on the origin of subscription proceeds and to monitor the business relationship on an ongoing
basis. The identity of a subscriber should be verified on the basis of documents, data or information obtained
from a reliable and independent source.

Subscribers for Shares will be required to provide to the Fund or its designated delegate at least the
information and documentation set out in the application form, depending on their legal form (individual,
corporate or other category of subscriber) while noting that that these information and documents may not in
all cases be regarded as exhaustive and that such can be changed from time to time, including inter alia in
case of any legal and regulatory changes related to AML/CFT or changes of the business practices of the
Fund.

The Fund is required to establish AML/CFT controls and will require from subscribers for Shares all
documentation deemed necessary to establish and verify the identity and profile of a subscriber (as well as
of any person purporting to act on behalf of or for such subscriber for Shares is so authorised and of any
intended beneficial owner), the nature and the intended purposes of the business relationship and the origin
of subscription proceeds. The Fund or its delegate has the right to request additional information until the
Fund or its delegate is reasonably satisfied it understands the identity and economic purpose of the
subscriber in order to comply with the AML/CFT Rules and, in addition, confirmation may be requested to
verify the ownership of any bank account from which or to which monies are being paid. Furthermore, any
investor is required to notify the Fund or its delegate of any change of its information as set out in the
application form and, as the case may be, prior to the occurrence of any change in the identity of any
beneficial owner of Shares. In addition, the 2004 Law requires the Fund to conduct an ongoing monitoring of
the business relationship with existing investors which includes, inter alia, the obligation to verify and, where
appropriate, to update, within an appropriate timeframe, the documents, data or information gathered while
fulfilling the customer due diligence obligations. In this context, the Fund may require from existing investors,
at any time, additional information together with all supporting documentation deemed necessary for the Fund
to comply with AML/CFT measures in force in the Grand Duchy of Luxembourg, including the AML/CFT
Rules.

Where subscriptions of Shares are made indirectly through third parties, meaning that a subscriber is
introduced as an investor to the Fund by a third-party (and thus the investor is therefore registered in Fund’s
Shareholder register), the Fund and its delegates may be permitted to rely on the customer identification and
verification measures performed by these third parties under the conditions described in Art. 3-3 of the 2004
Law. These conditions require in particular that the third parties apply customer due diligence and record-
keeping requirements that are consistent with those laid down in the 2004 Law and in the Directive (EU)
2015/849 of the European Parliament and of the Council of 20 May 2015 on the prevention of the use of the
financial system for the purposes of money laundering or terrorist financing, and are supervised by a
competent supervisory authority in @ manner consistent with these rules. Such third-parties shall be required
to provide, amongst others, (i) the Registrar and Transfer Agent with information about the identity of the
investor, the persons acting on its behalf and the beneficial owners, (ii) relevant information on the source of
funds, and (iii) at the request of the Board of Directors and/or the Management Company, provide copies of
the customer due diligence documents as further specified in the relevant application subscription forms
without delay, which can be used to verify the identity of the investor (and, if applicable, all beneficial owners).
The ongoing monitoring of the business relationship with the investors that have subscribed for Shares
indirectly through the third party and thus have become an investor registered in Fund’s Shareholder register
has to be performed by the Management Company and/or the Registrar and Transfer Agent.

Agreements may be entered into with distributors pursuant to which the distributors agree to act as or
appoint nominees subscribing for Shares in their own name through their facilities (distribution and nominee
agreements) but on behalf of their own underlying investors (and thus the nominee-investor being directly
registered in the Fund’s Shareholder register). In such capacity the nominee, as being a direct investor in
the Fund, may effect subscriptions, conversions and redemptions of Shares, in its own name but on behalf
of its own underlying individual investors and request the registration of such operations on the register of
Shareholders of the Fund. In such circumstances, the nominee maintains its own records of its underlying
investors and provides those underlying investors with individualised information as to its indirect holdings
of Shares via the nominee. As a result, the due diligence with regard to such intermediary/nominee generally
takes place at two levels:

183



i. A risk-based customer due diligence on the intermediary (by using reliable, independent source
documents, data or information) as well as on its beneficial owners, such that notably the Fund is
satisfied that it knows who the beneficial owner(s) of the intermediary are;

ii. In addition, the Management Company will perform enhanced due diligence measures with respect
to such intermediary pursuant to article 3 of the CSSF Regulation No. 12-02 on the fight against
money laundering and terrorist financing, as amended as well as article 3-2 (3) of the 2004 Law and
as agreed with the Management Company.

Failure to provide information or documentation deemed necessary for the Fund or its delegate to comply
with AML/CFT measures in force in the Grand Duchy of Luxembourg, including the AML/CFT Rules, may
result in delays in, or rejection of, any subscription or conversion and transfer application and/or delays in
any redemption application. No liability for any interest, costs or compensation will be accepted. Similarly,
when Shares are issued, they cannot be paid or transferred until full details of registration and AML/CFT
documents of the Shareholder have been completed. Any costs (including account maintenance costs) which
are related to non-cooperation of such Shareholder will be borne by the respective Shareholder.

The Management Company performs a specific due diligence and regular monitoring and applies
precautionary measures on both the liability and asset side of the balance sheet (i.e. including in the context
of investments/divestments by the Sub-Funds), in accordance with Articles 3 (7) and 4 (1) of the 2004 Law.

Pursuant to articles 3(7) and 4(1) of the 2004 Law, the Fund is also required to apply precautionary measures
regarding the assets of the Sub-Funds. The Management Company assesses, using a risk based approach,
the extent to which the offering of the Shares and services presents potential vulnerabilities to placement,
layering or integration of criminal proceeds into the financial system.

Pursuant to the Law of 19 December 2020 on the implementation of restrictive measures in financial matters,
the application of international financial sanctions must be enforced by any Luxembourg natural or legal
person, as well as any other natural or legal person operating in or from the Luxembourg territory. As a result,
the Management Company or its delegate investment manager, shall have in place controls to prevent the
purchase of securities in breach of international financial sanctions lists.
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11  DIVIDEND POLICY

The Board of Directors may issue Distribution Shares (inc) and Accumulation Shares (acc) within
each Sub-Fund, as described in the relevant Sub-Fund Appendix and/or in the Available Share
Classes Document. The difference between Accumulation Shares and Distribution Shares lies in the
different distribution policies.

11.1 Distribution Shares

The Fund intends to mainly distribute all dividends, interest and other available income of the Distribution
Shares of the Sub-Funds, net of all fees and other expenses.

In respect of hedged Institutional Il Share Classes denominated in JPY, the Fund intends to deduct hedging
costs allocated to each Share Class from the distributable income.

Distributions will either be declared as annual dividends by the Fund or as interim dividends by the Board of
Directors.

Dividends may be paid by the Fund more frequently in respect of some or all Share Classes, from time to
time, or be paid at different times of the year to those listed below, as deemed appropriate by the Directors.

Payment of dividends on annual Distribution Shares will normally be made on the tenth Business Day after
the relevant ex-dividend date in January in each year, or on any other date as may be agreed by the Board
of Directors (the “Payment Date”) to Shareholders of Distribution Shares registered on the register of
Shareholders of the respective Sub-Fund on the Business Day preceding the ex-dividend date which will be
on or around the first Valuation Day in January in each year.

Monthly distributions will be calculated based on the net asset value on the last Valuation Day of each
month. The distribution will become payable on the first Business Day, and payment will be made on the
tenth Business Day (the “Payment Date”), of the following month.

Income equalisation arrangements may be applied in the case of Shares in some or all the Sub-Funds. Where
they are applied these arrangements are intended to ensure that the income per Share which is distributed
or deemed distributed in respect of a distribution period is not affected by changes in the number of Shares
in issue during that period.

Unless a Shareholder otherwise requests in writing, distributions will be applied on the Payment Date in
acquiring additional Shares of the relevant Class on his behalf, free of any sales charge, as applicable. Any
dividend due to a Shareholder shall be paid to the standard bank details on their file.

Dividends may only be paid if, after the deduction of such dividend, the Fund’s capital is greater than the
minimum capital required by Luxembourg law.

It is intended that the Sub-Funds, will apply in respect of each of their accounting periods to be certified as
distributing or reporting sub-funds for the purposes of United Kingdom taxation.

Monthly Distribution Il Shares may also be offered by the Fund. These Shares offer a fixed dividend rate
to its Shareholders. The dividend rate will be set as a fixed amount or as a percentage of the net asset value
per Share, as determined by the Board of Directors from time to time. The current dividend amounts are
available on request from the Administrator, acting as registrar and transfer agent of the Fund.

Under normal circumstances the amount distributed (fixed dollar amount or fixed yield amount) will be
determined at the start of each year with reference to the January net asset value, any subsequent update
will be based on a similar methodology. The fixed distribution will be set at such a level as to maximize income
while protecting invested principal over the market cycle.

The amount can be re-set on a semi-annual basis or at the Board of Directors discretion if it considers it
necessary (to reflect current market conditions).
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Payment of dividends will be made monthly to Shareholders on the tenth Business Day of the month.

The Investment Manager will calculate the appropriate amount based on the securities held within the
portfolio. The amount will be re-set on at least a semi-annual basis based on the existing market conditions
at such time. The Board of Directors may vary the amount and timing of dividend payments at its sole
discretion if it considers it necessary to reflect current market conditions. In extreme market conditions, this
may occur on a more regular basis, at the discretion of the Board of Directors.

Shareholders should note that the fixed dividend rates will be determined at the discretion of the Board of
Directors taking into account factors including, but not limited to interest rates and the relevant Sub-Fund’s
net income and capital appreciation after the deduction of any applicable fees and expenses during the
relevant period. From time to time dividends may be paid out of the capital of the relevant Class, where
necessary.

If there is a change to the above mechanism, prior approval will be sought from the CSSF and the relevant
Shareholders will receive at least one month’s prior written notification.

Specific risks related to Monthly Distribution Il

As the generation of income has a higher priority than capital growth in the context of the Monthly Distribution
Il Shares, a portion or all of the fees and expenses payable by and attributable to the Monthly Distribution I
Shares, together with other expenses as further described in Section 12 “Fees and Expenses”, may be paid
from the capital of such Classes where necessary in order to ensure there is sufficient income to meet the
dividend payments. Such payment of fees and expenses will reduce the net asset value per Share of the
relevant Monthly Distribution Il Share immediately after the date of payment of dividends. Details of the fees
charged to capital in order to manage the level of income paid and/or available to Shareholders of the Monthly
Distribution Il Shares will be detailed in the annual reports.

Shareholders should note that the charging of fees and expenses to capital in this manner may result in
capital erosion and therefore constrain future capital growth for such Share Classes.

Shareholders should also be aware that the net asset value of such Share Classes may fluctuate more than
that of other Share Classes due to more frequent dividend distributions.

Persons interested in purchasing Shares should inform themselves as to any tax consequences
particular to their circumstances arising in their country of citizenship or the jurisdiction in which
they are resident or domiciled for tax purposes in connection with the acquisition, ownership,
redemption or disposal by them of any Shares and the receipt of distributions thereon and neither
the Directors, the Fund, the Management Company, the Investment Manager, the Administrator nor
the Depositary is providing any potential investor with tax advice and neither will be responsible for
any taxes suffered by a Shareholder as a result of their investment in the Fund.

11.2 Accumulation Shares

Shareholders holding Accumulation Shares will not receive any distributions. Instead, the income due to them
will be rolled up to enhance the value of their Accumulation Shares.

Income equalisation arrangements may be applied in the case of Shares in some or all the Sub-Funds. Where
they are applied these arrangements are intended to ensure that the income per Share which has accrued
in respect of a distribution period is not affected by changes in the number of Shares in issue during that
period.
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12 FEES AND EXPENSES

12.1 Feesto be paid to the Management Company

Management Company Fee: In consideration for its management company and fund administration
services, the Management Company is entitled to receive out of the assets of each Sub-Fund a Management
Company Fee of up to 0.05% per annum. This fee is payable monthly in arrears and is calculated on the
basis of the average net asset value of each Sub-Fund determined at the end of each given month.

12.2 Fees to be paid to the Investment Manager
Management Fee

The Investment Manager is entitled to receive out of the assets of each Sub-Fund a Management Fee at an
annual rate expressed as a percentage of the net asset value of any Class of Shares of a Sub-Fund and as
determined in the Sub-Fund Appendix, payable monthly in arrears based on the average daily net asset
value from the prior day, adjusted for subscriptions and redemptions, of the relevant Class of Shares.

If a Sub-Fund invests in the units, shares or debt instruments of any other Ashmore Funds or any other
investment funds managed directly or indirectly by an Ashmore Associate, the Investment Manager shall
apply the following policy in respect of the Management Fee due to it in respect of the relevant Sub-Fund
and any subscription or other initial or disposal charges that the Ashmore Associates may be entitled to in
respect of such Shares:

¢ the Investment Manager shall procure that the relevant Ashmore Associate will not charge any
subscription, initial or disposal charges that it is entitled to charge for its own account in relation to the
acquisition or disposal of each such investment.

¢ the Investment Manager shall not charge any Management Fee in respect of that proportion of the
net asset value of the relevant Sub-Fund that corresponds to the aggregate value of the Sub-Fund’s
investment, if any, in the Ashmore Funds provided that (i) if the Management Fee the Investment
Manager is entitled to in respect of the relevant Sub-Fund is greater than the management or advisory
fee an Ashmore Associate is entitled to in respect of any Ashmore Fund in which the relevant Sub-
Fund invests, then in respect of each such investment the Investment Manager shall charge the
difference between the Management Fee that it would otherwise be entitled to in respect of the net
asset value of the relevant Sub-Fund that corresponds to the respective investment in the relevant
Ashmore Fund and the respective management or advisory fee due to the Ashmore Associate in
respect of the relevant Ashmore Fund; and (ii) if the Management Fee the Investment Manager is
entitled to in respect of the relevant Sub-Fund is lower than the management or advisory fee an
Ashmore Associate is entitled to in respect of any Ashmore Fund in which the relevant Sub-Fund
invests, then in respect of each such investment the Ashmore Associate shall be entitled to the full
management or advisory fee due to it in respect of the relevant Ashmore Fund (including in relation
to the Sub-Fund’s Investment).

If a Sub-Fund (the “Investing Sub-Fund”) invests in the shares of other Sub-Funds (the “Target Sub-Fund”)
in accordance with the terms of the Prospectus, the Investment Manager shall apply the following policy in
respect of the Management Fee due to it in respect of the Investing Sub-Fund and any subscription or other
initial or disposal charges that Investment Manager may be entitled to in respect of such Shares:

o the Investment Manager will not charge any subscription, initial or disposal charges (including any
redemption or conversion charges) that it is entitled to charge for its own account in relation to the
acquisition or disposal of each such investment.

o the Investment Manager shall not charge any Management Fee in respect of that proportion of the
net asset value of the Investing Sub-Fund that corresponds to the aggregate value of the Investing
Sub-Fund’s investment, if any, in another Sub-Fund provided that (i) if the Management Fee the
Investment Manager is entitled to in respect of the Investing Sub-Fund is greater than the
management or advisory fee the Investment Manager is entitled to in respect of the Target Sub-Fund,
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then in respect of each such investment the Investment Manager shall charge the difference between
the Management Fee that it would otherwise be entitled to in respect of the net asset value of the
Investing Sub-Fund that corresponds to the respective investment in the relevant Target Sub-Fund
and the respective management or advisory fee due to the Investment Manager in respect of the
Target Sub-Fund; and (ii) if the Management Fee the Investment Manager is entitled to in respect of
the Investing Sub-Fund is lower than the Management Fee the Investment Manager is entitled to in
respect of the Target Sub-Fund, then in respect of each such investment the Investment Manager
shall be entitled to the full management or advisory fee due to it in respect of the Target Sub-Fund.

This section represents the Investment Manager’s policy regarding fees at the date of this Prospectus which
may be amended, from time to time.

Notwithstanding the above, the provisions relating to charging of management fees shall not apply to
investments made by a Sub-Fund in other Ashmore Funds or in other investment funds managed by an
Ashmore Associate (except for another Sub-Fund) for purposes other than the implementation of the core
investment objective and policies of the relevant Sub-Fund. Such Ashmore Funds or other investment funds
managed by an Ashmore Associate may include, without limitation, money market funds or other similar
funds in which the Sub-Fund might make shorter term or temporary investments for the purposes of efficient
cash management, and in respect of which an Ashmore Associate receives a reasonable arm’s length fee.

When a Sub-Fund qualifying as a feeder fund (the “Feeder”) of a UCITS or of a compartment of such UCITS
(the “Master”) invests in the shares/units of a Master, the Master may not charge subscription or redemption
fees on account of the Sub-Fund’s investment in the shares/units of the Master.

Should a Sub-Fund qualify as Feeder, a description of all remuneration and reimbursement of costs payable
by the Feeder by virtue of its investments in shares/units of the Master, as well as the aggregate charges of
both the Feeder and the Master, shall be disclosed in the Sub-Fund Appendix. In its annual report, the Fund
shall include a statement on the aggregate charges of both the Feeder and the Master.

Should a Sub-Fund qualify as a master fund of another UCITS (the “Feeder”), the Feeder fund will not be
charged any subscription fees, redemption fees or contingent deferred sales charges, conversion fees, from
the Master.

Sub-Managers

The Sub-Managers are entitled to a management fee payable by the Investment Manager out of its own
assets.

Investment advisors
Investment advisors are entitled to a fee payable by the Investment Manager out of its own assets.
12.3 Soft Commission Arrangement

The Investment Manager’s internal compliance policy is to not accept goods or services under any soft
commission agreement or any other soft commission arrangements.

12.4 Depositary’s Fees
In consideration for its services, the Depositary is entitled to a monthly fee paid out of the assets of each Sub-
Fund, not exceeding 0.01% calculated on the basis of the average daily net asset value of the Sub-Fund

determined at the end of each month. Notwithstanding such fees, the Depositary will receive customary
banking fees for transactions.
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12.5 Administrator’s Fees

In consideration for its services, the Administrator is entitled to a monthly fee paid out of the assets of each
Sub-Fund, not exceeding 0.02% calculated on the basis of the average daily net asset value of the Sub-Fund
determined at the end of each month as set out in more detail in the Central Administration Agreement.

