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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

5



Redemption of
Shares

Conversion of
Shares

Valuation Day

Management
Company

Investment Manager

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.

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
act as designated Management Company of the Fund. As such, it will
render services to the Fund including, without limitation: (i) investment
management services (ii) 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.



Principal Sales
Agent

Sales Agents

Depositary

Administrator

1.2 Definitions

“Absolute Return”

“Accumulation
Shares”

“Administrator”

“Application Form”

“Articles of
Incorporation”

“Ashmore
Associate”
“Ashmore Funds”

“Auditors”

“Available Share
Classes Document”

“Benchmarks
Regulation”

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.

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


https://www.ashmoregroup.com/en-gb/our-funds
https://www.ashmoregroup.com/en-gb/our-funds

“Benefit Plan
Investors”

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

“BRL Class”

"Business Day"

"CASS"

“Cash”

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, New York, 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, New York,
London and Mumbai (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 Mexico Equity Fund, any day on which banks
are fully open for normal banking business in Luxembourg, London, New
York and Mexico City (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 Latin-America Equity Fund, any day on
which banks are open for normal banking business in Luxembourg, New
York, Colombia and London (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



“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.

10



“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.

11



“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); (ii) on which the securities are dealt in at a certain fixed
frequency, (iii) which is recognised by a state or by a public authority which
has been delegated by that state or by another entity which is recognised
by that state or by that public authority such as a professional association
and (iv) on which the securities dealt are accessible to the public.

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

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,

16



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.

Adverse Impacts of Investment Decisions on Sustainability Factors Statement
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The Management Company has fewer than 500 employees and therefore, pursuant to Article 4(3)
of SFDR, is not subject to the mandatory requirement to consider principal adverse impacts of
investment decisions on sustainability factors.

In light of the resources required to comply with the relevant reporting obligations, and when
balanced against the limited additional insights that the principal adverse impacts statement would
provide to investors regarding their specific investments, the Management Company has decided
not to consider adverse impacts of its investment decisions on sustainability factors at entity level
within the meaning of Article 4 of SFDR.

The Management Company will, however, continue to consider principal adverse impacts at
product level for those financial products that are in scope of SFDR, where this is stipulated in the
relevant Sub-Fund’s dedicated SFDR Annex in Schedule 2. The Management Company
considers this product-level disclosure to be the most relevant for investors in respect of their
investments.
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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 Mexico Equity 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.

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),
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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.

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.
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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 Il Accumulation or Monthly Distribution 0.40%
Institutional Ill 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/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
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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
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
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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.

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.
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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, Annual Distribution or Monthly Distribution 11 0.55%

Institutional Il Accumulation, Annual Distribution or Monthly Distribution 11 0.40%

Institutional 11 Accumulation, Annual Distribution or Monthly Distribution 11 N/A

Retail Accumulation, Annual Distribution or Monthly Distribution 11 1.10%

4 Accumulation, Annual Distribution or Monthly Distribution 11 0.55%

Z2 Accumulation, Annual Distribution or Monthly Distribution 11 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/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
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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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2.3 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.

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.
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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”, 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:

Type of transactions

Under normal circumstances, it
is generally expected that the
principal amount of such
transactions will not exceed a

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.

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.
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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:

¢ “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

Management

Share Class Distribution Policy Fee*
Institutional Accumulation, Annual Distribution or Monthly Distribution I 0.45%
Institutional Il | Accumulation, Annual Distribution or Monthly Distribution I 0.40%
Institutional Ill | Accumulation, Annual Distribution or Monthly Distribution I N/A

Retail Accumulation, Annual Distribution or Monthly Distribution I 0.90%

Z Accumulation, Annual Distribution or Monthly Distribution I 0.45%

Z2 Accumulation, Annual Distribution or Monthly Distribution I 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/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.

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
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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 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.

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
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. 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:

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*

* 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 Monthly Distribution 0.95%

Institutional Il | Accumulation or Monthly Distribution 0.40%

Institutional Ill | 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/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.

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”).
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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.

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.
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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” 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

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;*

o “Hard Currency” means any lawful currency of a G7 country and Switzerland; and

e ‘“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.
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*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 11l | 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/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.

Benchmarks Regulation Information

The Sub-Fund references the Benchmark (as defined under “Investment Objective and Policies”
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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.

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.
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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.

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.

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.

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:

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,
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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/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.

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
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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. 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 am_ount 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 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.
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 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:

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;*

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 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 or Monthly Distribution | 1.10%

Institutional I | 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/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
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.

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.
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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" 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
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.
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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 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:

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 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.
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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 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/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
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
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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.

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.
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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.

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 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.*

* 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 | 0.50%

Institutional 1 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/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
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 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 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.
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
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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.

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.
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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 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:

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 Frontier
Emerging Markets;

e “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*;
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e “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 Il | 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/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
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.

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 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 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

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.
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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:

+ “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 Annual Distribution | 1.50%

Institutional |l 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/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
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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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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 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.

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,
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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.

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
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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%

Zz 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
https://www.ashmoregroup.com/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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2.13  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 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.
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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

agreements

10% 50%
the same
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.

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.
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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

¢ “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
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*
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Institutional Accumulation, Annual Distribution or Monthly Distribution 11 1.10%
Institutional I Accumulation, Annual Distribution or Monthly Distribution 11 0.40%
Institutional Ill | Accumulation, Annual Distribution or Monthly Distribution Il N/A

Retail Accumulation, Annual Distribution or Monthly Distribution 11 1.65%
Z Accumulation, Annual Distribution or Monthly Distribution 11 1.10%
Z2 Accumulation, Annual Distribution or Monthly Distribution 11 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/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 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 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.
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The Sub-Fund’s use of, or investment in, SFTs and total return swaps will be as follows:

Type of transactions

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

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

Total return swaps and
other derivatives with

the same 10% 50%
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.

Additional Investment Restrictions
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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.

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/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.

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
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
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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.

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.
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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:

e “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.

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, Monthly Distribution or Monthly Distribution I 0.65%

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

Institutional Ill | Accumulation, Monthly Distribution or Monthly Distribution I N/A

Retail Accumulation, Monthly Distribution or Monthly Distribution 1 1.30%

Z Accumulation, Monthly Distribution or Monthly Distribution 1 0.65%

Z2 Accumulation, Monthly Distribution or Monthly Distribution I 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/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 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.
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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, 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
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.
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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.

Definitions

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

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

¢ “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

Distribution Fee Management

Share Class Fee*
Institutional Accumulation, Annual Distribution or Monthly Distribution 1l | 0.60%
Institutional 1l | Accumulation, Annual Distribution or Monthly Distribution Il | 0.40%
Institutional Ill | Accumulation, Annual Distribution or Monthly Distribution Il | N/A

Retail Accumulation, Annual Distribution or Monthly Distribution 11 1.25%

Z Accumulation, Annual Distribution or Monthly Distribution 11 0.60%

Z2 Accumulation, Annual Distribution or Monthly Distribution 11 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/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.
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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.

89



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

92



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/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 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.
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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, 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:

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
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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

¢ “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 Il Accumulation or Annual Distribution 0.40%

Institutional [l1 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.
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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/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 e